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DEFINITIONS

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

This Letter of offer uses the definitions and abbreviations set forth below, which, unless the context otherwise indicates
or implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislation, act,
regulation, rules, guidelines, or policies shall be to such legislation, act, regulation, rules, guidelines, or policies as
amended, supplemented, or re-enacted from time to time and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

In this Letter of offer, unless otherwise indicated or the context otherwise requires, all references to ‘the/our
Company’, ‘we’, ‘our’, ‘us’ or similar terms are to Tirupati Innovar Limited (Formerly Known as Tirupati Tyres
limited) as the context requires, and references to ‘you’ are to the Eligible Shareholders and/ or prospective Investors
in this Issue.

The words and expressions used in this Letter of offer, but not defined herein, shall have the same meaning (to the
extent applicable) ascribed to such terms under the SEBI (ICDR) Regulations, the Companies Act, 2013, the SCRA,
the Depositories Act, and the rules and regulations made thereunder. Notwithstanding the foregoing, terms used in
section titled ‘Industry Overview’, ‘Statement of Tax Benefits’, ‘Financial Information’, ‘Outstanding Litigations,
Defaults, and Material Developments’ and ‘Terms of the Issue’ on page 59, 55, 70, 120 and 130 respectively, shall
have the meaning given to such terms in such sections.

CONVENTIONAL/ GENERAL TERMS

Term Description

Tirupati Innovar Limited | Tirupati Innovar Limited (Formerly Known as Tirupati Tyres limited), a public
(Formerly Known as Tirupati | limited company incorporated under the provisions of the Companies Act,1956, as

Tyres  limited) /  the | amended from time to time
Company/ our Company

Unless the context otherwise indicates or implies, refers to Tirupati Innovar

We/ us/ .. . . .
¢ ustout Limited (Formerly Known as Tirupati Tyres limited)
ASBA Application Supported by Blocked Amount;
AOA/ Articles of | The Articles of Association of Tirupati Innovar Limited (Formerly Known as
Association Tirupati Tyres limited), as amended from time to time;

The committee of the Board of Directors constituted as our Company’s audit
Audit Committee committee in accordance with Regulation 18 of the SEBI (LODR) Regulations and
Section 177 of the Companies Act, 2013;

Audited Financial | The audited financial statements of our Company prepared in accordance with
Statements Indian Accounting Standards for the Financial Years ending March 31, 2025;

Auditors/ Statutory Auditors/ | The current statutory auditors of our Company are M/s. Chandrabhoy & Jassobhoy
Peer Review Auditor Co, Chartered Accountants,

Board of Directors/ Board Board of Directors of our Company;

Company Secretary and | The Company Secretary of our Company, being Mrs Pratiksha Soni;
Compliance Officer
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Term Description

Chief Financial Officer/ CFO

The Chief Financial Officer of our Company, being Mr. Pavankumar Kamleshbhai
Patel

Depositories Act

The Depositories Act, 1996 and amendments thereto;

DP/ Depository Participant

Depository Participant as defined under the Depositories Act;

Eligible Shareholder(s)

Eligible holder(s) of the Equity Shares of Tirupati Innovar Limited (Formerly
Known as Tirupati Tyres limited) as on the Record Date;

Equity Shares

Equity shares of the Company having face value of ¥10.00 (Rupee Ten only);

Independent directors on the Board and eligible to be appointed as an Independent
Director under the provisions of the Companies Act, 2013 and SEBI (LODR)

Independent Regulations, 2015. For details of the Independent Directors, please refer to section
Director titled ‘Our Management’ beginning on page 67 of this Letter of offer;
ISIN International Securities Identification Number being INE812Q01016;

Key Management Personnel
/KMP

Key management personnel of our Company in terms of Regulation 2(1) (bb) of
the SEBI (ICDR) Regulations and Section 2(51) of the Companies Act, 2013. For
details, please refer to section titled ‘Our Management’ beginning on page 61 of
this Letter of offer;

Remuneration Committee

MOA/ Memorandum of | The Memorandum of Association of Tirupati Innovar Limited (Formerly Known
Association as Tirupati Tyres limited), as amended from time to time;

. The committee of the Board of directors reconstituted as our Company’s
Nomination and

Nomination and Remuneration Committee in accordance with Regulation 19 of the
SEBI (LODR) Regulations, 2015 and Section 178 of the Companies Act, 2013;

Promoters

The company has no promoters

Promoter Group

The company has no promoter group

Unit No. 606, Reliables Pride, Anand Nagar, opp. Heera Panna, Jogeshwari (W),

Registered Office Mumbai, Maharashtra, 400102

. .| The committee of the Board of Directors constituted as our Company’s
Stakeholders’ Relationsh . . . . . .
C(e)lmem;)ttezrs clationsiup Stakeholders’ Relationship Committee in accordance with Regulation 20 of the

SEBI (LODR) Regulations Section 178 of the Companies Act, 2013;

Stock Exchange/ Designated

BSE Limited ( BSE) and Metropolitan Stock Exchange of India Ltd(“MSEI”), The

Stock Exchange Designated Stock Exchange is BSE Limited( BSE)
Un audited Financial | The unaudited financial statements of our Company for the quarter ended
Statements September 30,2025, prepared in accordance with Indian Accounting Standards.
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ISSUE RELATED TERMS

Additional Right Shares

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

Allot/Allotment/Allotted

Unless the context requires, the allotment of Right Shares pursuant to this Issue;

Allotment Account

The account opened with the Banker to the Issue, into which the Application Money lying
to the credit of the escrow account(s) and Application amounts by ASBA blocked in the
ASBA Account, with respect to successful Investors will be transferred on the Transfer Date
in accordance with Section 40 (3) of the Companies Act;

Allotment Advice

Note, advice, or intimation of Allotment sent to each successful Applicant who has been or
is to be Allotted the Right Shares pursuant to this Issue;

Allotment Date

Date on which the Allotment is made pursuant to this Issue;

Allottees

Person(s) who are Allotted Rights Equity Shares pursuant to the Allotment;

Applicant(s)/ Investor(s)

Eligible Shareholder(s) and/or Renouncee(s) who make an application for the Right Shares
pursuant to this Issue in terms of the Letter of Offer, including an ASBA Investor;

Application made through (i) submission of the Application Form or plain paper Application
to the Designated Branch(es) of the SCSBs or online/ electronic application through the

Application website of the SCSBs (if made available by such SCSBs) under the ASBA process, to
subscribe to the Equity Shares at the Issue Price;
Unless the context otherwise requires, an application form (including online application
Application Form form available for submission of application using the website of the SCSBs (if made
pp available by such SCSBs) under the ASBA process) used by an Investor to make an
application for the Allotment of Equity Shares in the Issue;
L. Aggregate amount payable at the time of Application ¥10.00/- (Rupees Ten Only) in respect
Application Money of the Right Shares applied for in this Issue at the Issue Price;
Application  Supported by Apphc.at.lon (whether physical or electrom.c) qsed by ASB.A Investors to make an app'hca'tlon
authorizing the SCSB to block the Application Money in the ASBA Account maintained
Blocked Amount or ASBA .
with such SCSB;
Account maintained with a SCSB and specified in the Application Form or plain paper
ASBA Account application, as the case may be, for blocking the amount mentioned in the Application Form
or the plain paper application, in case of Eligible Shareholders, as the case may be;
ASBA  Applicant  /ASBA As per the'SEBI.C1rcu1ar SEBI/HO/CFD/DIL2/CIR'/P/2'O20/ 13 dated January 22, 2020, all
Investor investors (including Renouncees) shall make an application for an Issue only through ASBA
v facility;
ASBA Bid Bid made by an ASBA Bidder including all revisions and modifications thereto as permitted
under the SEBI (ICDR) Regulations;
Collectively, SEBI circular bearing reference number SEBI/CFD/DIL/ASBA/1/2009/30/12
dated December 30, 2009, SEBI circular bearing reference number CIR/CFD/DIL/1/2011
ASBA Circulars dated April 29, 2011 and the SEBI circular bearing reference number

SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, and SEBI circular bearing
reference number SEBI/HO/CFD/SSEP/CIR/P/2022/66 dated May 19, 2022.

Bankers to the Issue/ Refund
Bank

Collectively, the Escrow Collection Bank and the Refund Bank to the Issue, in this case
being Axis Bank;

Bankers to the Issue Agreement

Agreement dated April 28, 2026 entered into by and amongst our Company and the Registrar
to the Issue, and the Bankers to the Issue for collection of the Application Money from
Investors making an application through the ASBA facility, transfer of funds to the
Allotment Account from the Escrow Account and SCSBs, release of funds from Allotment
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Term Description

Account to our Company and other persons and where applicable, refunds of the amounts
collected from Investors and providing such other facilities and services as specified in the
agreement;

Basis of Allotment

The basis on which the Right Shares will be Allotted to successful Applicants in the Issue,
and which is described in the section titled ‘Terms of the Issue’ beginning on page 130 of
this Letter of offer;

Common Application Form /
CAF

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

Consolidated certificate

The certificate that would be issued for Rights Shares Allotted to each folio in case of
Eligible Shareholders who hold Equity Shares in physical form

Controlling Branches
/Controlling Branches of the
SCSBs

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

Demographic Details

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

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms submitted by ASBA
Bidders, a list of which 1is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35,
updated from time to time, or at such other website as may be prescribed by SEBI from time
to time;

NSDL and CDSL or any other depository registered with SEBI under the Securities and

Depository(ies) Exchange Board of India (Depositories and Participants) Regulations, 2018 as amended
from time to time read with the Depositories Act, 1996;
This Letter of offer dated April 24, 2026, filed with BSE Limited (BSE) and The
Letter of offer/ DLoF Metropolitan Stock Exchange of India Ltd (MSEI), in accordance with the SEBI (ICDR)

Regulations, for their observations and in-principle approval;

Eligible Equity Shareholders

Existing Equity Shareholders as on the Record Date i.e. April 30, 2026. Please note that the
investors eligible to participate in the Issue exclude certain overseas shareholders

Specific Investor(s)

Regulation 77B of the SEBI ICDR Regulations defines specific investor(s) as any investor
who is eligible to participate in the Issue (a) whose name has been disclosed by the Company
in terms of regulation 84(1)(f)(i) of the SEBI ICDR Regulations; or (b) whose name has
been disclosed by the Company in terms of sub-clause 84(1)(f)(ii) of the SEBI (ICDR)
Regulations

Escrow Account(s)

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

Escrow Collection Bank

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

Issue/ Rights Issue

Rights Issue of up to 4,64,42,650 Equity Shares of our Company for cash at a price of
%10.00/- (Rupees Ten Only) per Right Shares aggregating upto 346,44,26,500 ( Rupees
Forty Six Crore Forty Four Lakh Twenty Six Thousand Five Hundred only) on a rights basis
to the Eligible Shareholders of our Company in the ratio of 19 (Nineteen) Right Shares for
every 10 (Ten) Equity Shares held by the Eligible Shareholders of our Company on the
Record Date i.e. April 30, 2026;

On Application, Investors will have to pay entire amount of ¥10.00/ (Rupees Ten Only) per
Rights Equity Share which constitutes 100% (Hundred percent) of the Issue Price;

Issue Closing Date

Friday ,15% May, 2026
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Term Description

Issue Material

Letter of Offer, the Letter of Offer, Application Form and Rights Entitlement Letter or any
offering materials, corrigendum, or advertisements in connection with this Issue

Issue Opening Date

Thursday, 07" May, 2026

Issue Period

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

Issue Price

%10.00/- per Equity Share

Issue Proceeds

The proceeds of the Issue that are available to our Company;

Amount aggregating up to 346,44,26,500 (Rupees Forty Six Crore Forty Four Lakhs Twenty

Issue Size Six Thousand Five Hundred Only)
The final letter of offer to be filed with the BSE Limited (BSE) & Metropolitan Stock
Letter of Offer/ LoF Exchange of India Ltd (MSEI) after incorporating the observations received from the BSE

& MSEI on the Letter of Offer;

Multiple Application Forms

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

Monitoring Agency

Infomerics Valuation and Rating Limited

Monitoring Agency Agreement

Agreement between our Company and the Monitoring Agency in relation to monitoring of
Gross Proceeds

Net Proceeds

Issue Proceeds less the Issue related expenses. For further details, please refer to the section
titled ‘Objects of the Issue’ beginning on page 48 of this Letter of Offer;

Non-ASBA  Investor/
ASBA Applicant

Non-

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

Non-Institutional Investors/

NIiIs

An Investor other than a Retail Individual Investor or Qualified Institutional Buyer as
defined under Regulation 2(1)(jj) of the SEBI (ICDR) Regulations;

Offer Document

The Draft Letter of Offer, Letter of Offer including any notices, corrigendum thereto;

Off Market Renunciation

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

On Market Renunciation

The renunciation of Rights Entitlements undertaken by the Investor by trading them over the
secondary market platform of the Stock Exchange through a registered stock broker in
accordance with the SEBI Rights Issue Circulars and the circulars issued by the Stock
Exchange, from time to time, and other applicable laws, on or before May 11, 2026;

Payment Schedule

Payment schedule under which 100% (Hundred percent) of the Issue Price is payable on
Application, i.e., 10.00/- (Rupees Ten Only) per Right Shares.

QIBs or Qualified Institutional
Buyers

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

Record Date

Designated date for the purpose of determining the Equity Shareholders eligible to apply for
Right Shares, being April 30, 2026;
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Term Description

Refund  through electronic

transfer of Funds

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

Refund Bank

The Bankers to the Issue with whom the refund account will be opened, in this case being
Axis Bank

Registrar to the Issue

Skyline Financial Services Private Limited.

Registrar Agreement

Agreement dated April 24, 2026 entered into between our Company and the Registrar in
relation to the responsibilities and obligations of the Registrar to the Issue pertaining to this
Issue, including in relation to the ASBA facility;

Renouncees

Any persons who have acquired Rights Entitlements from the Equity Shareholders through
renunciation;

Renunciation Period

The period during which the Investors can renounce or transfer their Rights Entitlements
which shall commence from the Issue Opening Date i.e. May 7, 2026. Such period shall
close on May 11, 2026 in case of On Market Renunciation. Eligible Shareholders are
requested to ensure that renunciation through off-market transfer is completed in such a
manner that the Rights Entitlements are credited to the demat account of the Renouncee on
or prior to the Issue Closing Date i.e. May 15, 2026;

Rights Entitlement (s)/ RES

The number of Right Shares that an Investor is entitled to in proportion to the number of
Equity Shares held by the Investor on the Record Date, in this case being 19 Equity Shares
for every 10 Equity Shares held by an Eligible Equity Shareholder;

The Rights Entitlements with a separate ISIN ‘INE812Q20024” will be credited to your
demat account before the date of opening of the Issue, against the Equity Shares held by the
Equity Shareholders as on the Record Date, pursuant to the provisions of the SEBI ICDR
Regulations and the SEBI Rights Issue Circular, the Rights Entitlements shall be credited in
dematerialized form in respective demat accounts of the Eligible Equity Shareholders before
the Issue Opening Date;

Rights Entitlement Letter

Letter including details of Rights Entitlements of the Eligible Shareholders. The Rights
Entitlements are also accessible through the ASBA and the link for the same will be available
on the website of our Company;

Right Shares

Equity Shares of our Company to be Allotted pursuant to this Issue

Self-Certified Syndicate Banks/
SCSB(s)

The banks registered with SEBI, offering services (i) in relation to ASBA (other than through
UPI mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35,
as applicable, or such other website as updated from time to time, and (ii) in relation to
ASBA (through UPI mechanism), a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or
such other website as updated from time to time;

Transfer Date

The date on which the amount held in the escrow account(s) and the amount blocked in the
ASBA Account will be transferred to the Allotment Account, upon finalization of the Basis
of Allotment, in consultation with the Designated Stock Exchange;

Wilful Defaulter or Fraudulent
Borrower

A Company or person categorized as a wilful defaulter by any bank or financial institution
or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the
RBI, including any Company whose director is categorized as such, as defined under
Regulation 2 (1) (111) of the SEBI (ICDR) Regulations;

Working Day(s)

In terms of Regulation 2(1) (mmm) of SEBI ICDR Regulations, working day means all days
on which commercial banks are open for business. Further, in respect of Issue Period,
working day means all days, excluding Saturdays, Sundays, and public holidays, on which
commercial banks in Indore are open for business. Furthermore, the time period between the

9
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Description

Issue Closing Date and the listing of the Right Shares on the Stock Exchange, working day
means all trading days of the Stock Exchange, excluding Sundays and bank holidays, as per
circulars issued by SEBI;

Industry Related Terms
Term Description Description
USDA United States Department of Agriculture
WEO World Economic Outlook
Agricultural Produce (Grading and Marking) Act The Agricultural Produce (Grading and Marking) Act, 1937
Biological Diversity Act The Biological Diversity Act, 2002
Biological Diversity Rules The Biological Diversity Rules,2003
DAC Department of agriculture & Corporation
FAO Food and Agriculture Organization
ICAR Indian Council for Agricultural Research
NAFED National Agricultural Cooperative Marketing Federation of India
Ltd.
USDA United States Department of Agriculture
WEO World Economic Outlook
WDRA Warehousing Development and Regulatory Authority
SCM Supply Chain Management
PSS Price Support Scheme
MSS Market Intervention Scheme
Agricultural Produce (Grading and Marking) Act The Agricultural Produce (Grading and Marking) Act, 1937
Biological Diversity Act The Biological Diversity Act, 2002
Biological Diversity Rules The Biological Diversity Rules, 2003
GM Seeds Genetically Modified Seeds

10
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ABBREVIATIONS

Term Description

Alternative Investment Fund as defined and registered with SEBI under the

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

AS Accounting Standards issued by the Institute of Chartered Accountants of India

CAF Common Application Form

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CLRA Contract Labour (Regulation and Abolition) Act, 1970

Companies Act, 2013 Companies Act, 2013 along with rules made thereunder

Companies Act, 1956

Companies Act, 1956, and the rules thereunder (without reference to the provisions
thereof that have ceased to have effect upon the notification of the Notified
Sections)

Consolidated FDI Policy

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

A public health emergency of international concern as declared by the World

COVID-19 Health Organization on January 30, 2020 and a pandemic on March 11, 2020
CSR Corporate Social Responsibility

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

India (Depositories and Participant) Regulations, 2018

Depositories Act

The Depositories Act, 1996, including subsequent amendments thereto

DIN Director Identification Number

DP Depository Participant

DP-ID Depository Participant’s Identification

DR Depository Receipts
Profit/(loss) after tax for the year adjusted for income tax expense, interest on

EBITDA borrowing/debts, depreciation, and amortization expense, as presented in the
statement of profit and loss

EGM Extraordinary General Meeting

EEA European Economic Area

EPC Services

Engineering, Procurement, and Construction services

EPS

Earning per Equity Share

FCNR Account

Foreign Currency Non-Resident Account
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Term Description

FDI Foreign Direct Investment
Foreign Exchange Management Act, 1999 read with rules and regulations made
FEMA
thereunder
FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019
FII(s) Foreign Institutional Investors registered with SEBI under applicable laws
FIPB Foreign Investment Promotion Board
FPIs Foreign Portfolio Investors

Fugitive Economic Offender

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

Foreign Venture Capital Investors (as defined under the Securities and Exchange

FVCI Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered
with SEBI

FY/ Financial Year l:;rtlé)(;i of 12 months ended March 31 of that particular year, unless otherwise

GAAP Generally Accepted Accounting Principles

GDP Gross Domestic Product

GDR Global Depository Receipt

GNPA Gross Net Performing Assets

Gol / Government

The Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

Ind AS Indian Accounting Standards

ICAI The Institute of Chartered Accountants of India
ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

Indian GAAP/ I-GAAP Generally Accepted Accounting Principles In India
Income Tax Act/ IT Act The Income Tax Act, 1961 and amendments thereto

Insider Trading Regulations

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

Insolvency Code

Insolvency and Bankruptcy Code, 2016, as amended

INR /% /Rs./ Indian Rupees

Indian Rupee, the official currency of the Republic of India

IST

Indian Standard Time

IT Information Technology
MCA The Ministry of Corporate Affairs, Government of India
Mn / mn Million
Mutual funds registered with the SEBI under the Securities and Exchange Board
Mutual Funds . .
of India (Mutual Funds) Regulations, 1996
N.A. or NA Not Applicable
NAV Net Asset Value
NCT National Capital Territory, Delhi
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Term Description

NCLT National Company Law Tribunal

NCLAT National Company Law Appellate Tribunal

NEFT National Electronic Fund Transfer.

BSE Bombay Stock Exchange of India

NSE National Stock Exchange of India

MSEI Metropolitan Stock Exchange

Net Worth The aggregate value of the paid-up share capital and other equity as per the audited

balance sheet.

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the MCA and
are currently in effect

NR/ Non- Resident

A person resident outside India, as defined under the FEMA and includes an NRI,
FPIs registered with SEBI and FVClIs registered with SEBI

NRE Account Non-resident external account
NRI Non-resident Indian
NSDL National Securities Depository Limited
OCB Overseas Corporate Body
p-a. Per annum
P/E Ratio Price/Earnings Ratio
PAN Permanent account number
PAT Profit after Tax
RBI Reserve Bank of India
RBI Act Reserve Bank of India Act, 1934
RoNW Return on Net Worth
SCORES SEBI Complaints Redress System
SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India
SEBI Act Securities and Exchange Board of India Act, 1992
SEBI AIF Regulations Securm?s and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012
SEBI FPI Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
Regulations 2019
Securities and Exchange Board of India (Listing Obligations and Disclosure
SEBI (LODR) . ) . .
. Requirements) Regulations, 2015, as amended from time to time
Regulations
SEBI (ICDR) Securities and Exchange Board of India (Issue of Capital and Disclosure
Regulations Requirements) Regulations, 2018 and amendments thereto

SEBI Rights Issue Circulars /
SEBI Right Issue Circulars /
SEBI Rights Issue Circular

SEBI circular, bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2020/13
dated January 22, 2020, bearing reference number
SEBI/HO/CFD/CIR/CFD/DIL/67/2020 dated April 21, 2020 ,SEBI circular,
bearing reference no. SEBI/HO/CFD/SSEP/CIR/P/2022/66 dated May 19, 2022
and SEBI circular, bearing reference no. SEBI/HO/CFD/CFD-PoD-
1/P/CIR/2025/31 dated March 11, 2025.

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

Securities Act United States Securities Act of 1933, as amended

STT Securities transaction tax

Trade Mark Act Trade Marks Act, 1999 and the rules thereunder, including subsequent amendments
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Term Description

thereto

VCF

Venture capital fund as defined and registered with SEBI under the Securities and
Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI
AIF Regulations, as the case may be

14



Tirupati Innovar Limited
(Formerly Known as Tirupati Tyres Limited)

NOTICE TO INVESTORS

The distribution of the Letter of Offer, Application Form and Rights Entitlement Letter and the issue of Rights
Entitlement and Rights Equity Shares to persons in certain jurisdictions outside India may be restricted by legal
requirements prevailing in those jurisdictions. Persons into whose possession this Letter of Offer or Application Form
may come are required to inform themselves about and observe such restrictions. Our Company is making this Issue
on a rights basis to the Eligible Equity Shareholders and will dispatch through email and courier this Letter of Offer,
Application Form and Rights Entitlement Letter only to Eligible Equity Shareholders who have a registered address
in India or who have provided an Indian address to our Company. Further, this Letter of Offer will be provided,
through email and courier, by the Registrar on behalf of our Company to the Eligible Equity Shareholders who have
provided their Indian addresses to our Company or who are located in jurisdictions where the offer and sale of the
Rights Equity Shares is permitted under laws of such jurisdictions and in each case who make a request in this regard.
Investors can also access this Letter of offer, Letter of Offer and the Application Form from the websites of the
Registrar, our Company, the Stock Exchanges, subject to the applicable law.

No action has been or will be taken to permit the Issue in any jurisdiction where action would be required for that
purpose. Accordingly, the Rights Entitlements or Rights Equity Shares may not be offered or sold, directly or
indirectly, and Letter of Offer or any offering materials or advertisements in connection with the Issue may not be
distributed, in whole or in part, in any 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 and must be treated as sent for information
purposes only and should not be acted upon for subscription to the Rights Equity Shares and should not be copied or
redistributed. Accordingly, persons receiving a copy of this Letter of Offer or Application Form should not, in
connection with the issue of the Rights Equity Shares or the Rights Entitlements, distribute or send this Letter of Offer
or to any person outside India where to do so, would or might contravene local securities laws or regulations. If this
Letter of Offer or Application Form is received by any person in any such jurisdiction, or by their agent or nominee,
they must not seek to subscribe to the Rights Equity Shares or the Rights Entitlements referred to in this Letter of
Offer or the Application Form.

Any person who makes an application to acquire the Rights Entitlements or the Rights Equity Shares offered in the
Issue will be deemed to have declared, represented, warranted and agreed that such person is authorised to acquire the
Rights Entitlements or the Rights Equity Shares in compliance with all applicable laws and regulations prevailing in
his jurisdiction. Our Company, the Registrar or any other person acting on behalf of our Company reserves the right
to treat any Application Form as invalid where they believe that Application Form is incomplete or acceptance of such
Application Form may infringe applicable legal or regulatory requirements and we shall not be bound to allot or issue
any Rights Equity Shares or Rights Entitlement in respect of any such Application Form.

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

THE CONTENTS OF THIS LETTER OF OFFER SHOULD NOT BE CONSTRUED AS LEGAL, TAX OR
INVESTMENT ADVICE. PROSPECTIVE INVESTORS MAY BE SUBJECT TO ADVERSE FOREIGN,
STATE OR LOCAL TAX OR LEGAL CONSEQUENCES AS A RESULT OF THE OFFER RIGHTS OF
EQUITY SHARES OR RIGHTS ENTITLEMENTS. ACCORDINGLY, EACH INVESTOR SHOULD
CONSULT THEIR OWN COUNSEL, BUSINESS ADVISOR AND TAX ADVISOR AS TO THE LEGAL,
BUSINESS, TAX AND RELATED MATTERS CONCERNING THE OFFER OF EQUITY SHARES. IN
ADDITION, OUR COMPANY IS NOT MAKING ANY REPRESENTATION TO ANY OFFEREE OR
PURCHASER OF THE EQUITY SHARES REGARDING THE LEGALITY OF AN INVESTMENT IN THE
EQUITY SHARES BY SUCH OFFEREE OR PURCHASER UNDER ANY APPLICABLE LAWS OR
REGULATIONS.
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NO OFFER IN THE UNITED STATES

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

Neither our Company nor any person acting on our behalf will accept a subscription or renunciation from any person,
or the agent of any person, who appears to be, or who our Company or any person acting on our behalf has reason to
believe is in the United States when the buy order is made. Envelopes containing an Application Form and Rights
Entitlement Letter should not be postmarked in the United States or otherwise dispatched from the United States or
any other jurisdiction where it would be illegal to make an offer, and all persons subscribing for the Rights Equity
Shares Issue and wishing to hold such Equity Shares in registered form must provide an address for registration of
these Equity Shares in India. Our Company is making the Issue on a rights basis to Eligible Equity Shareholders and
this Letter of Offer / and Application Form and Rights Entitlement.

Letter will be dispatched only to Eligible Equity Shareholders who have an Indian address. Any person who acquires
Rights Entitlements and the Rights Equity Shares will be deemed to have declared, represented, warranted and agreed
that, (i) it is not and that at the time of subscribing for such Rights Equity Shares or the Rights Entitlements, it will
not be, in the United States, and (ii) it is authorized to acquire the Rights Entitlements and the Rights Equity Shares
in compliance with all applicable laws and regulations.

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

Rights Entitlements may not be transferred or sold to any person in the United States.
THIS DOCUMENT IS SOLELY FOR THE USE OF THE PERSON WHO RECEIVED IT FROM OUR

COMPANY OR FROM THE REGISTRAR. THIS DOCUMENT IS NOT TO BE REPRODUCED OR
DISTRIBUTED TO ANY OTHER PERSON.
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PRESENTATION OF FINANCIAL INFORMATION AND USE OF MARKET DATA
CERTAIN CONVENTIONS

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

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

Unless otherwise specified, all references in this Letter of offer are in Indian Standard Time. Unless indicated
otherwise, all references to a year in this Letter of offer are to a Financial year.

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

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

FINANCIAL DATA

Unless stated or the context requires otherwise, our financial data included in this Letter of offer is derived from the
Audited Financial Statements of our Company as of and for the financial year ended March 31, 2025

We have prepared our Audited Financial Statements of our Company as of and for the financial year ended March 31,
2025 in accordance with Indian Accounting Standard (Ind AS), Companies Act, and other applicable statutory and /
or regulatory requirements. Our Company publishes its financial statements in Indian Rupees.

For details of the Audited Financial Statements for the financial year ended March 31, 2025 please refer to the section
titled “Financial Statements” beginning on page 70 of this Letter of offer.

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on March
31 of that particular calendar year. Accordingly, all references to a particular Financial Year or Fiscal, unless stated
otherwise, are to the 12 months period ending on March 31 of that particular calendar year.

In this Letter of offer, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off, and unless otherwise specified, all financial numbers in parenthesis represent negative figures.

CURRENCY OF PRESENTATION

All references in this Letter of offer to ‘Rupees’, ‘Rs.’, ‘%, ‘Indian Rupees’ and ‘INR’ are to Rupees, the official
currency of the Republic of India.

All references to ‘U.S. $°, “U.S. Dollar’, ‘USD’ or ‘$’ are to United States Dollars, the official currency of the United
States of America.

Please Note:

One lakh is equal to 100 thousand;

One crore is equal to 10 million/100 lakhs;

One million is equal to 1,000,000/10 lakhs;
One billion is equal to 1,000 million/100 crores;

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry data used throughout this Letter of offer has been obtained or derived from industry
and government publications, publicly available information and sources. Industry publications generally state that
the information contained in those publications has been obtained from sources believed to be reliable but that their
accuracy and completeness are not guaranteed, and their reliability cannot be assured. Although our Company believes
that industry data used in this Letter of offer is reliable, it has not been independently verified.
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The industry data used in this Letter of offer has not been independently verified by our Company or any of their
affiliates or advisors. Such data involves risks, uncertainties and numerous assumptions and is subject to change based
on various factors and cannot be verified with certainty due to limits on the availability and reliability of the raw data
and other limitations and uncertainties inherent in any statistical survey.

The extent to which market and industry data used in this Letter of offer is meaningful depends on the reader’s
familiarity with and understanding of methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which our business is conducted, and methodologies and assumptions may vary
widely among different industry sources. Such data involves risks, uncertainties and numerous assumptions and is
subject to change based on various factors, including those discussed in “Risk Factors” on page 24 of this Letter of
offer. Accordingly, investment decisions should not be based solely on such information.

CONVERSION RATES FOR FOREIGN CURRENCY

This Letter of offer contains conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI (ICDR) Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any particular
rate or at all.

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

(Amt. in Rs.)

Name of Currency 31-03-2025 31-03-2024 31-03-2023
1 U.S. Dollar 85.58 83.32 82.23

1 EUR 92.32 90.22 89.61

1 GBP 110.74 105.29 101.87

Source: www.fbil.org.in
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FORWARD LOOKING STATEMENTS
We have included statements in this Letter of offer which contain words or phrases such as ‘will’, ‘may’, ‘aim’, ‘is likely to result’,
‘believe’, ‘expect’, ‘continue’, ‘anticipate’, ‘estimate’, ‘intend’, ‘plan’, ‘contemplate’, ‘seek to’, ‘future’, ‘objective’, ‘goal’,
‘project’, ‘should’, ‘pursue’ and similar expressions or variations of such expressions, that are ‘forward looking statements’.

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

Uncertainty of the continuing impact of the pandemic on our business and operations;

General economic and business conditions in India and in the markets in which we operate and in the local, regional, and national
economies;

Changes in laws and regulations relating to the sectors and industry in which we operate;

Realization of Contingent Liabilities;

Occurrence of uninsured losses;

Factors affecting the industry in which we operate;

Our ability to meet our capital expenditure requirements;

Our ability to successfully implement our growth strategy and expansion plans and to successfully launch and implement various
projects and business plans for which funds are being raised through this Issue;

Fluctuations in operating costs;

Our ability to attract and retain qualified personnel;

Our failure to keep pace with rapid changes in technology;

Changes in political and social conditions in India or in countries that we may enter, the monetary and interest rate policies of India
and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;
Occurrence of natural disasters or calamities affecting the areas in which we have operations;

Any adverse outcome in the legal proceedings in which we/our group companies are involved;

Other factors beyond our control;

Our ability to manage risks that arise from these factors;

Changes in Government policies and Regulatory actions that apply to or affect our business;

Conflicts of interest with affiliated companies, other related parties;

The performance of the financial markets in India and globally.

For a further discussion of factors that could cause the actual results to differ, please refer to the section titled ‘Risk Factors’
beginning on page 24 of this Letter of offer. By their nature, certain market risk disclosures are only estimates and could materially
different from what actually occurs in the future. As a result, actual future gains or losses could materially differ from those that
have been estimated and are not a guarantee of future performance. Our Company or advisors does not have any obligation to
update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not come to fruition. In accordance with SEBI, BSE and MSEI
requirements, our Company shall ensure that Investors in India are informed of material developments until the time of the grant
of listing and trading permission by the BSE and MSEL.
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SECTION II - SUMMARY OF THE LETTER OF OFFER

The following is a general summary of certain disclosures included in this Letter of offer and is neither exhaustive,
nor does it purport to contain a summary of all the disclosures in this Letter of offer or all details relevant to prospective
Investors. This summary should be read in conjunction with and is qualified by, the more detailed information
appearing in this Letter of offer, including the sections titled ‘Risk Factors’, ‘Objects of the Issue’, ‘Business
Overview’ and ‘Outstanding Litigations, Defaults and Material Developments’ beginning on pages 24, 48, 62 and
120 of this Letter of offer, respectively.

SUMMARY OF OUR BUSINESS

Our Company was originally incorporated as a private limited company under the Companies Act, 1956, pursuant to a Certificate
of Incorporation issued by the Registrar of Companies, Punjab, on May 03, 1988, under the name “Tirupati Tyres Private
Limited.” Subsequently, on February 07, 1995, the Company was converted into a public limited company and its name was
changed to “Tirupati Tyres Limited.”

The Company shifted its registered office from the State of Punjab to the State of Maharashtra on July 27, 2016. Further, the
Company carried out an addition to its Object Clause on July 24, 2025. Most recently, the Company has changed its name from
“Tirupati Tyres Limited” to “Tirupati Innovar Limited on 17" September 2025

For further details refer to the section titled ‘about the Company’ beginning on Page 59 of this Letter of offer.

Our Company is listed on the BSE Limited (BSE) effective from March 24,2017 & Metropolitan Stock Exchange of India Ltd
(MSEI) from 06th Nov 2015 bearing Symbol “TTIL’. The ISIN of our company is INE812Q01016. And the Scrip code is 539040

The Company initially commenced its business operations in the field of trading in tyres and electric vehicle-related activities.
Over time, in line with emerging opportunities and its long-term growth strategy, the Company expanded its scope by adding new
object clauses. These additions enable the Company to undertake diversified activities including jewellery and gem trading,
agriculture and allied services, as well as real estate development and related businesses. Among the expanded areas, the Company
has strategically positioned “trading in agriculture products” as one of its principal business activities. The Company’s focus on
agricultural trading aligns with national demand patterns, market potential within the agri-value chain, and the rising opportunities
in organised commodity trading, thereby strengthening its long-term growth prospects.

The company is now actively engaged in agriculture-product trading, focusing on commodities such as pulses and rice. This
business serves as a strategic diversification, tapping into growing national demand for agri-commodities and leveraging
opportunities across organized commodity markets, thereby strengthening its long-term growth potential.

The company’s agricultural trading business leverages fast-growing organized commodity markets and national platforms to source
and distribute staples such as pulses and rice. By acting as an aggregator and trader, it connects farmers and institutional buyers,
creating value across the agri-value chain. This engagement helps diversify its revenue base, hedges against seasonal and price
volatility, and positions the firm to benefit from rising demand and improving digital infrastructure in India’s agri-commodity
ecosystem.

SUMMARY OF OUR INDUSTRY

The agriculture sector is the largest source of livelihood in India. The country is one of the largest producers of agriculture and
food products in the world. In FY23, India’s agriculture sector growth rate was estimated to be at 3.5% and it was 3.0% in FY22.
The gross value added (GVA) in agriculture and allied activities grew a targeted 4% for FY23. Gross value added (GVA) at constant
prices in agriculture and allied activities is projected to grow 3.8% as against 1.4% in FY24, the First Advance Estimates (FAE) of
gross domestic product (GDP) for FY25. The country produces many crops and food grains such as rice, wheat, pulses, oilseeds,
coffee, jute, sugarcane, tea, tobacco, groundnuts, dairy products, fruits, etc.

Agricultural commodity trading has evolved significantly with the expansion of organised markets, improved logistics, enhanced
warehousing infrastructure, and regulatory reforms encouraging transparency and efficiency in trade. The introduction of modern
market platforms, electronic auction systems, negotiable warehouse receipt mechanisms, and increased private-sector participation
has further strengthened the sector. Traders play a crucial role in bridging the gap between primary producers and end-users by
ensuring quality assessment, aggregation, storage, transportation, and price discovery.

For further details, please refer to the section titled ‘Industry Overview’ at page 59.
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OBJECTS OF THE ISSUE

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

Particulars Amount(In
Lakhs.)
Gross Proceeds from the Issue#* 644.26
Gross: Estimated Issue related Expenses 75.00
Net Proceeds from the Issue 4,569.26

# assuming full subscription and allotment

*The Issue size will not exceed 347,00,00,000 (Rupees Forty Seven Crore Only) If there is any reduction in the amount on account
of or at the time of finalization of Issue Price and Rights Entitlements Ratio, the same will be adjusted against General Corporate
Purposes.

The intended use of the Net Proceeds of the Issue by our Company is set forth in the following table:

Particulars Amount (In Lakhs.)

Augmenting the long-term capital and resources for meeting funding | 3,408.20
requirements for our Company’s business activities
General Corporate Purposes#

1,161.06

Total Net Proceeds® 4,569.26

#To be finalized on determination of the Issue Price and updated in the Letter of Offer prior to filing with the Stock
Exchanges.

The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.

For further details, please refer to the chapter titled ‘Objects of the Issue’ beginning on page 48 of this Letter of offer.

INTENTION AND EXTENT OF PARTICIPATION BY OUR PROMOTERS AND PROMOTER GROUP
WITH RESPECT TO (I) THEIR RIGHTS ENTITLEMENT, (II) THEIR INTENTION TO SUBSCRIBE

OVER AND ABOVE THEIR RIGHTS ENTITLEMENT; AND (III) THEIR INTENTION TO RENOUNCE
THEIR RIGHTS, TO ANY SPECIFIC INVESTOR(S).

As on date of filling of the DLOF, there is no promoter and promoter group in the company therefore intention and
Extent of participation by the promoters and promoter group not applicable.

ALLOTMENT OF UNDER-SUBSCRIBED PORTION OF THE RIGHTS ISSUE

Our Company may allot any undersubscribed portion (if any) of the Rights Issue to one or more Specific Investor(s)
and the names of such Specific Investor(s) shall be disclosed by our Company in the public advertisement at least two
days prior to the Issue Opening Date. The Application by such Specific Investor(s) shall be made along with their
Application Money before the finalization of Basis of Allotment for undersubscribed portion of the Rights Issue in
co-ordination with our Company and Registrar.

FINANCIAL INFORMATION

The following table sets forth the summary financial information derived from the Audited Financial Statements, for
Financial Years and quarter ended March 31, 2025, March 31, 2024, March 31, 2023, March 31, 2022 prepared in
accordance with Ind (AS) and the Companies Act, 2013.

(< in Lakhs)

Standalone Financial Statements for the Financial Year ending

Particulars
March 31,2025 March 31, 2024 March 31, 2023 March 31, 2022

. . 2,444.35 2,444.35 2,444.35 344.35
Equity Share Capital
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5499.79 5400.21 5,391.36 120.83
Net Worth

1180.63 40.87 28.97 26.46
Total Income

99.58 8.84 21.53 15.74
Profit / (loss) after tax

. 0.04 0.04 0.09 0.46
Basic EPS
Diluted EPS i i i i
. 464.50 - - -

Total borrowings

Qualifications of the Auditors

There are no qualifications, reservations and adverse remarks made by our Statutory Auditors in their report
which requires any adjustment to audited financial statements of the Company for the FY 2024-25.

OUTSTANDING LITIGATIONS

Number Amount involved (%)

Nature of cases
of cases

Litigations involving our Company

Litigation Involving Actions by Statutory/Regulatory Authorities NIL NIL
Litigation involving Tax Liabilities NIL NIL
Proceedings involving issues of moral turpitude or criminal liability on | NIL NIL
the part of our Company

Proceedings involving Material Violations of Statutory Regulations by | NIL NIL

our Company

Matters involving economic offences where proceedings have been | NIL NIL
initiated against our Company

Other proceedings involving our Company which involve an amount | NIL NIL
exceeding the Materiality Threshold or are otherwise material in terms of
the Materiality Policy, and other pending matters which, if they result in
an adverse outcome would materially and adversely affect the operations
or the financial position of our Company

Litigations files by our Company

Matters involving economic offences where proceedings have been | NIL NIL
initiated against our Company

Litigation involving our Directors NIL NIL

Litigation involving our Group Companies NIL NIL

For further details, please refer to section titled ‘Outstanding Litigations, Defaults and Material Developments’
beginning on page 120 of this Letter of offer.
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RISK FACTORS

For details of potential risks associated with our ongoing business activities and industry, investment in Equity Shares,
material litigations which impact the business of the Company and other economic factors, please refer to the section
titled ‘Risk Factors’ beginning on page 24 of this Letter of offer.

CONTINGENT LIABILITIES

For details of the contingent liabilities, as reported in the Financial Statements, please refer to the section titled
‘Financial Statements’ beginning on page 70 of this Letter of offer

RELATED PARTY TRANSACTIONS

For details of the related party transactions, as reported in the Financial Statements, please refer to the section titled
‘Financial Statements’ beginning on page 70 of this Letter of offer.

FINANCING ARRANGEMENTS

There are no financing arrangements wherein the Directors of our Company and their relatives, have financed the
purchase by any other person of securities of our Company other than in the normal course of the business of the
financing entity during the period of six months immediately preceding the date of the Letter of offer

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

Our Company has not issued any Equity Shares for consideration other than cash during the last 1 (One) year
immediately preceding the date of filing this Letter of offer.
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SECTION II — RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective Investors should carefully consider all the
information disclosed in this Letter of offer, including the risks and uncertainties described below and the “Financial
Statements” on page 70 before making an investment in the Equity Shares. The risks described below are not the only
risks relevant to us or the Equity Shares or the industries in which we currently operate. Additional risks and
uncertainties, not presently known to us or that we currently deem immaterial may also impair our business, cash
flows, prospects, results of operations and financial condition. In order to obtain a complete understanding about us,
investors should read this section in conjunction with “Our Business”, “Industry Overview” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 20, 59 and 114, respectively,
as well as the other financial information included in this Letter of offer. If any of the risks described below, or other
risks that are not currently known or are currently deemed immaterial actually occur, our business, cash flows,
prospects, results of operations and financial condition could be adversely affected, the trading price of the Equity
Shares could decline, and investors may lose all or part of the value of their investment. The financial and other
related implications of the risk factors, wherever quantifiable, have been disclosed in the risk factors mentioned below.

However, there are certain risk factors where the financial impact is not quantifiable and, therefore, cannot be
disclosed in such risk factors. You should consult your tax, financial and legal advisors about the particular
consequences to you of an investment in this Issue. The following factors have been considered for determining the
materiality: (1) some events may not be material individually but may be found material collectively, (2) some events
may have material impact qualitatively instead of quantitatively, and (3) some events may not be material at present
but may have material impact in future.

This Letter of offer also contains forward-looking statements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in these forward-looking statements as a result of certain factors,
including the considerations described below and elsewhere in this Letter of offer. Any potential investor in, and
purchaser of, the Equity Shares should pay particular attention to the fact that our Company is an Indian company
and is subject to a legal and regulatory environment which, in some respects, may be different from that which prevails
in other countries. For further information, see “Forward Looking Statements” on page 19.

Unless otherwise indicated or the context requires otherwise, the financial information included herein is based on
our Audited Financial Statements included in this Letter of offer. For further information, see “Financial Statements”
on page 70. In this section, unless the context otherwise requires, a reference to “our Company” on a standalone
basis.

INTERNAL RISK FACTORS

The agri -inputs business is highly seasonal in our country and such seasonality may affect our operating results.

The agri-inputs business is highly seasonal in our country. Our raw material supplies are seasonal and our sales
are also seasonal in nature. This is due to the fact that majority of our seed products, at present, are sold in the
Kharif season though some products are also sold in the Rabi season. Further, majority of the farmers depend on
rain for cultivation. Generally rainfall occurs during Kharif season and hence, the timing and seasonality of rainfall
also impacts the business of our Company. Thus, we are subject to seasonal factors, which make our operating
results relatively unpredictable. We recognize revenues upon the sale of our agri-input products. Our sales
activities, as far as seeds are concerned, take place only after the seeds have been planted, harvested and prepared
for sale. Traditionally, the revenues recorded during planting and harvesting seasons are lower compared to
revenues recorded during the periods following such seasons. During periods of lower sales activities, we continue
to incur substantial operating expenses, but our revenues are usually lower. Due to the inherent seasonality of our
business, results of one reporting period (quarter/half year/year) may not be necessarily comparable with preceding
or succeeding reporting periods.

Our results of operations are likely to vary from year to year and be unpredictable, which could cause the market
price of the Equity Shares to be volatile.

Our results of operations in any given year can be influenced by a number of factors, many of which are outside
of our control and may be difficult to predict, including:

24



Tirupati Innovar Limited
(Formerly Known as Tirupati Tyres Limited)

[lour ability to acquire and retain clients for our products &services;

[ maintaining high levels of customer satisfaction;

[ costs relating to our operations;

[1 adhering to our high quality and process execution standards;

Upricing policies introduced by our competitors;

[the timing and nature of, and expenses incurred in, our marketing efforts;

[Jrecruiting, training, and retaining sufficient skilled technical and management personnel;

[developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications, and other internal systems;

All of these factors, in combination or alone could negatively impact our revenues and may cause significant
fluctuations in our results of operations. This variability and unpredictability could materially and adversely affect
our results of operations and financial condition.

3. We have experienced negative cash flows in the past. Any such negative cash flows in the future could adversely

affect our business, results of operations and prospects.

The following table sets forth our cash flow for the periods indicated:
(Rs. In Lakhs)

Particulars For the Financial | For the Financial year | For the Financial year | For the Financial
year ended March | ended March 31,2024 | ended March 31,2023 | year ended
31,2025 March 31,2022
Net Cash from (445.81) 1.79 (28.65) 7.56
Operating
Activities

Net cash from 464.48 (6.63) 33.83 (10.80)

Financing
Activities

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet its capital
expenditure, pay dividends, repay loans, and make new investments without raising finance from external resources.
Such negative cash flows lead to a net decrease in cash and cash equivalents. Any negative cash flow in future could
adverselyaffect our operations and financial conditions and the trading price of our Equity Shares.

Our business is subject to risks related to weather, disease and pests that could adversely affect the results of our
operations and our financial condition.

Agri -inputs industry is subject to all the risks faced by the agriculture in India. The agri-inputs industry is substantially subject to
weather factors, which make its operational results relatively unpredictable. Weather among other factors also affects the presence
of disease and pests in the short term on a regional basis. Though most of our products are prepared keeping tolerance levels in
mind, extreme weather conditions, disease and pests can potentially affect quality and quantity of a substantial portion of our
products in any year and have a material adverse effect on our business, results of operations and financial condition.

Customer Concentration Risk Due to Limited Customer Base

We derive a significant part of our revenue from major customers. If one or more of such customers choose not to
source their requirements from us or to terminate their contracts with us, our business, financial condition and results
of operations may be adversely affected. Our operations are dependent on the requirements of our customers, from
our Top 5 Customers and Distribution Channels, we generate Rs.1098.929 Lakhs of revenue, which is 100% of the
Total Revenue generated as on end of FY 2024-25 and we generate Rs.14273.023 Lakhs of revenue, which is 65.30%
of the Total Revenue generated as on end of FY 2025-26

The Company’s business is characterized by a relatively limited customer base, which exposes it to concentration risk.
A significant portion of the Company’s revenue is derived from a small number of customers, and any adverse
development affecting these customers such as financial instability, change in procurement policies, termination or
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non-renewal of contracts, or reduction in order volumes may materially and adversely impact the Company’s business
operations, financial condition, and profitability.

Cancellation by customers or delay or reduction in their orders or instances where anticipated orders fail to materialize
can result in mismatch between our inventories of raw materials and of manufactured products, thereby increasing our
costs relating to maintaining our inventory and reduction of our margins, which may adversely affect our profitability
and liquidity. Further, we may not find any customers or purchasers for the surplus or excess capacity, in which case
we would be forced to incur a loss. Further, our inability to find customers for surplus products may result in excessive
inventories which may become obsolete and may be required to be written off in the future.

Additionally, our customers have high standards for product quality and quantity as well as delivery schedules. Any
failure to meet our customers’ expectations could result in the cancellation or non-renewal of contracts or purchase
orders. There are also a number of factors, other than our performance that could cause the loss of a customer.
Customers may demand price reductions, set-off any payment obligations, require indemnification for themselves or
their affiliates, or replace their existing products with alternative products, any of which may have an adverse effect
on our business, financial condition, results of operations and prospects.

As the securities of our Company are listed on Stock Exchanges in India, our Company is subject to certain
obligations and reporting requirements under the SEBI Listing Regulations.

Any non-compliances/delay in complying with such obligations and reporting requirements may render us liable to
prosecution and/or penalties. The Equity Shares of our Company are listed on BSE Limited & MSEI Limited,
therefore we are subject to the obligations and reporting requirements prescribed under the SEBI Listing Regulations.

Details of Action taken or Fines/ Penalties imposed by stock exchange & Roc during the year 2024-25:

Sr. No | Compliances Details of violations Type of Action
Requirement
1 Regulation 6(1) Non-compliance with requirement | Fine imposed by MSEI & paid

to appoint a qualified company | by company
secretary as the compliance officer
2 Regulation 6(1) Non-compliance with requirement | Fine imposed by BSE & paid by
to appoint a qualified company | company

secretary as the compliance officer
3 Regulation 20(1) Non-compliance with the | Waiver for the same has been
constitution of stakeholder | approved by the BSE.
relationship committee for the
Quarter Ended December 2024

4 Regulation 29(1) Delay in compliance related to | Fine imposed by BSE & paid by
Intimation of board meeting company.

5 Default under Sections 4 and | There was delay in effecting the | The application for adjudication

10 of the Companies Act, name change and related procedural | is being filed to ROC Mumbai

2013 compliances which has resulted in | seeking condonation of the said

inadvertent default under Sections 4 | delay and waiver or reduction
and 10 of the Companies Act, | of penalties in exercise of the
2013.The company calculates the | powers conferred under the said
delay period to be 68 days from the | sections of the Act. The
effective date of business object | company undertakes to ensure

alteration to the date of receipt of | strict compliance with

the fresh certificate of incorporation | applicable provisions in the

following the name change. future and humbly prays for
lenient and equitable
consideration of this
application.
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We believe, we are in compliance with rules and regulations imposed by the ROC, BSE, MSEI and SEBI with respect
to continuous listing, any failure to comply with such rules and regulations or any wrong disclosure/ Non filing/ Delay
Filing to the MSEI, BSE ,ROC or any statutory authority could result in penalties being imposed on us, which may
adversely affect our business and operations.

Our Company endeavors to comply with all such obligations/reporting requirements, there may be non
disclosures/delayed/erroneous disclosures and/or any other violations which might have been committed by us, and
the same may result into Stock Exchanges and/or SEBI imposing penalties, issuing warnings and show cause notices
against us and/or taking actions as provided under the SEBI Act and Rules and Regulations made there under and
applicable SEBI Circulars. Any such adverse regulatory action or development could affect our business reputation,
divert management attention, and result in a material adverse effect on our business prospects and financial
performance and on the trading price of the Equity Shares.

As on the date of filing of the Letter of offer, the Company has complied with all applicable provisions of the SEBI
(LODR) Regulations, 2015 and has duly complied with the filing and disclosure requirements under the Companies
Act, 2013 with the Ministry of Corporate Affairs, and there are no pending prosecutions, penalties or regulatory
actions initiated by the Stock Exchanges or any statutory authority against the Company.

Risk relating to change in management.

Any change in the Company’s management, including its directors and key managerial personnel, may adversely
affect its business operations and performance. The new management may require time to understand the Company’s
business model, internal processes, and market dynamics, which could result in temporary disruptions in decision-
making and operational execution.

Further, differences in management approach, strategy, or vision may lead to changes in business priorities, which
may not align with the expectations of existing stakeholders. The Company’s performance is significantly dependent
on the experience and expertise of its management team, and any transition may result in loss of institutional
knowledge and disruption of established relationships with customers, suppliers, regulators, and other stakeholders.
There can be no assurance that the new management will be able to successfully implement business strategies or
replicate the past performance and growth trajectory of the Company.

Risk relating to change in statutory auditors.

The Company has also experienced a change in its statutory auditors. While such changes may be in compliance with
applicable laws and regulations, they may lead to transitional challenges, including the time required for the new
auditors to gain familiarity with the Company’s financial systems, internal controls, accounting policies, and historical
financial data.

Differences in audit approach, interpretation of accounting standards, or emphasis on specific financial reporting areas
may result in changes to financial disclosures, qualifications, or observations in audit reports. This may affect the
comparability of financial statements across periods and could lead to increased scrutiny from regulators, investors,
or other stakeholders.

Further, any delay in completion of audit procedures or divergence in views between the Company and the new
auditors may impact timely financial reporting and compliance with statutory requirements.

Risk relating to change in business activities

The Company has undergone a significant shift in its business model from its initial operations in the trading of tyres
and electric vehicle-related activities to a diversified portfolio including agricultural product trading, jewellery and
gem trading, agriculture and allied services, and real estate development.

The Company’s increasing focus on agricultural product trading and allied services exposes it to specific risks inherent
to the agriculture sector. These include dependency on climatic conditions such as rainfall patterns, temperature
fluctuations, and natural calamities, which may adversely impact crop yield and availability of produce. The
agricultural sector is also subject to price volatility due to changes in government policies (including minimum support
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prices, export/import restrictions, and subsidies), seasonal demand-supply imbalances, and fluctuations in commodity
markets. Further, the Company may face risks related to procurement, storage, logistics, and quality control of
agricultural produce, including spoilage, pest infestation, and inadequate infrastructure. Any inability to effectively
manage these risks may adversely affect the Company’s operations, profitability, and financial condition

Further, diversification into unrelated or less-related sectors may result in dilution of management focus and resources.
There can be no assurance that the Company will be able to establish expertise, achieve operational efficiency, or
generate sustainable revenues from these new business verticals within expected timelines.

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

We have entered into transactions with our related parties. While all such related party transactions are conducted on
an arms’ length basis in accordance with the Companies Act, 2013 and other applicable regulations and law, there can
be no assurance that we could not have achieved more favorable terms had such transactions not been entered into
with the related parties. Furthermore, it is likely that we enter into related part transactions in future. There can be no
assurance that such transactions, individually or in aggregate, will not have an adverse effect on our financial condition
and results of operations. For further details, please refer to the Financial Information of our Company on page 87 of
the Letter of offer.

Our success depends largely upon the services of our Managing Directors and other key managerial personnel and
our ability to attract and retain them.

We are dependent on our Managing Director and Key Managerial Personnel for setting our strategic direction and
managing our businesses. Our Company has over past years built relations with suppliers, customers and other persons
who are connected with us. Accordingly, our Company’s performance is dependent upon the services of our Managing
Director, and other key managerial personnel. Our future performance will depend upon the continued services of
these persons. Demand for key managerial personnel in the industry is intense and our inability to attract and retain
key managerial personnel may affect the operations of our Company.

We face intense competition in our businesses, which may limit our growth and prospects.

Our Company faces significant competition from other Industry. In particular, we compete with other traders operating
in the markets in which we are present. Our competitors may have advantages over us, including, but not limited to: *
Substantially greater financial resources; * Longer operating history than in certain of our businesses; ¢ Greater brand
recognition among consumers; * Larger customer bases in and outside India; or * More diversified operations which
allow profits from certain operations to support others with lower profitability. These competitive pressures may affect
our business, and our growth will largely depend on our ability to respond in an effective and timely manner to these
competitive pressures.

Our business is exposed to risks related to fluctuations in commodity prices that could adversely affect our financial
results.

The agriculture business is highly dependent on commodity prices, which can fluctuate significantly due to various
factors such as market demand, supply imbalances, trade policies, and global economic conditions. These fluctuations
can impact the cost of raw materials for the production of agri-input products and, consequently, affect our
profitability. For instance, increases in the prices of key inputs such as fertilizers, pesticides, or seeds can lead to
higher production costs, which may not always be recoverable through price increases in our final products.
Additionally, a decline in commodity prices can lower the value of agricultural produce, thus reducing demand for
certain agri-inputs, which could negatively impact our business operations and financial results

14. Our business is vulnerable to labor shortages and the availability of skilled workforce.

Agriculture-related businesses, including the agri-inputs sector, rely heavily on skilled labor for production,
distribution, and support activities. A shortage of skilled labor, particularly during peak seasons, can affect our ability
to meet production targets, maintain product quality, and fulfill customer orders in a timely manner. Labor unrest,
strikes, or migration of workers could further exacerbate these challenges, leading to disruptions in operations.
Additionally, the need to provide competitive compensation and benefits to attract and retain skilled workers may
increase our labor costs, which could negatively impact our profitability.
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Our business is based on the trust and confidence of our customers; any damage to that trust and confidence may
materially and adversely affect our business, future financial performance and results of operations.

We are dedicated to earning and maintaining the trust and confidence of our customers and we believe that the good
reputation is essential to our business. The reputation of our Company could be adversely affected by any threatened
and/or legal proceedings and/or any negative publicity or news articles in connection with our Company. As such, any
damage to our reputation could substantially impair our ability to maintain or grow our business. If we fail to maintain
brand recognition with our target customers due to any issues with our product offerings, a deterioration in service
quality, or otherwise, declines our market perception and customer acceptance of our brands may also decline.

If we are unable to source business opportunities effectively, we may not achieve our financial objectives.

Our ability to achieve our financial objectives will depend on our ability to identify, evaluate and accomplish business
opportunities. To grow our business, we will need to hire, train, supervise and manage new employees and to use
systems/equipment capable of effectively accommodating our growth. However, we cannot assure you that any such
employees will contribute to the success of our business or that we will use such systems/equipment effectively. Our
failure to source business opportunities effectively could have a material adverse effect on our business, financial
condition and results of operations. It is also possible that the strategies used by us in the future may be different from
those presently in use. No assurance can be given that our analysis of market and other data or the strategies we use
or plan in future to use will be successful under various market conditions.

Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates and
have not been independently appraised and may be subject to change based on various factors, some of which are
beyond our control.

Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates and have
not been independently appraised and may be subject to change based on various factors, some of which are beyond
our control. Our funding requirements and deployment of the Net Proceeds are based on internal management
estimates based on current market conditions, and have not been appraised by any bank or financial institution or other
independent agency. Further, in the absence of such independent appraisal, our funding requirements may be subject
to change based on various factors which are beyond our control. For details, see “Objects of the Issue” on page 51.
However, the deployment of the Gross Proceeds will be monitored by the Monitoring Agency Infomerics Valuation
and Rating Limited.

Our inability to service our debt in a timely manner may have an adverse effect on our results of operations and
financial condition.

A continued downturn in the business cycle may put a strain on our cash flow, such that we may not be able to generate
sufficient cash required to pay its principle or interest obligations in respect of its borrowings. Our inability to service
our debt on time may have other consequences for our business results & operations, requiring us to dedicate a portion
of its cash flow from operations to servicing the indebtedness, limiting our ability to borrow additional amounts and
materially impacting the Company’s ability to invest in future growth opportunities.

We do not own our Registered Office from which we operate.

We do not own the premises on which our Registered Office is situated. Our Company has taken the registered office
on lease & license basis. If the owner of the premises revokes the arrangements under which we occupy the premises
or imposes terms and conditions that are unfavorable to us, we may suffer a disruption in our operations or have to
pay increased rent, which could have a material adverse effect on our business, prospects, results of operations and
financial condition.

Our Company does not have an identifiable promoter

The Company does not have identifiable promoters, which may result in certain risks related to governance,
accountability, and the alignment of strategic interests. Specifically, the absence of identified promoters could result
in the following potential risks, Governance and Leadership Risks, Potential Challenges in Investor Confidence,
Limited Strategic Direction, Risk of Inconsistent Shareholder Expectations.
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Our inability to accurately forecast the volume of demand, or price for our products and manage our inventory
may have an adverse effect on our business, results of operations and financial condition.

Our business depends on our estimate of the demand for our products from consumers. If we underestimate demand
or have inadequate capacity due to which we are unable to meet the demand for our products, we may purchase fewer
quantities of products than required, which could result in the loss of business. While we forecast the demand and
price for our products and accordingly plan our purchase, there may be positive bias (with forecast being higher than
actual sales), which could result in a reduction in our profits and the existence of surplus stock, which may result in
additional storage cost and such surplus stock may not be fully liquidated in a timely manner. At times when we
overestimate demand, we may incur costs to build capacity or purchase more products than required. This may result
in our working capital being tied up in inventory for a longer period of time than anticipated. An inability to effectively
plan and manage inventory turnover may result in excess or insufficient inventory or fulfilment capacity, resulting in
increased costs and impairment charges. Our inability to accurately forecast demand for our products and manage our
inventory may have an adverse effect on our business, results of operations and financial condition.

Delay in raising funds from the Right issue could adversely impact the implementation schedule.

The proposed expansion, as detailed in the section titled “Objects of the Issue” is to be funded from the proceeds of
this Issue. We have not identified any alternate source of funding and hence any failure or delay on our part in
mobilizing the required resources or any shortfall in the Issue proceeds may delay the implementation schedule. We,
therefore, cannot assure you that we would be able to execute the expansion process within the given time frame, or
within the costs as originally estimated by us. Any time overrun or cost overrun may adversely affect our growth plans
and profitability.

Risks Relating to Under-Subscription and Withdrawal of Rights Issue

The Company had proposed to raise funds through a Rights Issue; however, the said Rights Issue was withdrawn due to under-
subscription and other unavoidable matters. Consequently, the objectives of the Rights Issue could not be achieved, and the
Company did not receive the proposed funds, which may affect its financial planning and proposed utilization of funds. Further,
investors who had acquired Rights Entitlements (“REs”) may not derive any economic benefit from such REs due to the withdrawal
of the Rights Issue. Any dissatisfaction arising from the withdrawal of the Rights Issue or losses incurred, if any, by investors in
relation to the acquisition or trading of REs could adversely affect investor perception and the market price of the Equity Shares of
the Company.

ISSUE SPECIFIC FACTORS

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

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

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

The concept of crediting Rights Entitlements into the demat accounts of the Eligible Shareholders has recently been
introduced by the SEBI. Accordingly, the process for such Rights Entitlements has been recently devised by capital
market intermediaries. Eligible Shareholders are encouraged to exercise caution, carefully follow the requirements as
stated in the SEBI Rights Issue Circulars and ensure completion of all necessary steps in relation to providing/updating
their demat account details in a timely manner. For details, see ‘Terms of the Issue ‘on page 130 of this Letter of
offer.
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In accordance with Regulation 77A of the SEBI (ICDR) Regulations read with the SEBI Rights Issue Circular, the
credit of Rights Entitlements and Allotment of Rights Shares shall be made in dematerialized form only. Prior to the
Issue Opening Date, our Company shall credit the Rights Entitlements to (i) the demat accounts of the Eligible
Shareholders holding the Equity Shares in dematerialised form; and (ii) a demat suspense escrow account (namely
being TIRUPATI INNOVAR DEMAT SUSPENSE ESCROW ACCOUNT opened by our Company, for the Eligible
Shareholders which would comprise Rights Entitlements relating to:

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

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

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

Credit of the Rights Entitlements returned/reversed/failed; or
The ownership of the Equity Shares currently under dispute, including any court proceedings.

You may be subject to Indian taxes arising out of capital gains on the sale of the Right Shares and Rights
Entitlement.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares of an
Indian Company are generally taxable in India. Accordingly, you may be subject to payment of long-term capital
gains tax in India, in addition to payment of STT, on the sale of any Equity Shares held for more than 12 months. STT
will be levied on and collected by a domestic stock exchange on which the Equity Shares are sold. Further, any gain
realized on the sale of listed equity shares held for a period of 12 (Twelve) months or less will be subject to short-term
capital gains tax in India. Capital gains arising from the sale of the Equity Shares may be partially or completely
exempt from taxation in India in cases where such exemption is provided under a treaty between India and the country
of which the seller is a resident. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital
gains. As a result, residents of other countries may be liable for tax in India as well as in their own jurisdiction on
gains made upon the sale of the Equity Shares.

Further, the Finance Act, 2019, which has been notified with effect from April 01, 2019, stipulates the sale, transfer
and issue of securities through exchanges, depositories or otherwise to be charged with stamp duty. The Finance Act
has also clarified that, in the absence of a specific provision under an agreement, the liability to pay stamp duty in case
of sale of securities through stock exchanges will be on the buyer, while in other cases of transfer for consideration
through a depository, and the onus will be on the transferor. The stamp duty for transfer of securities other than
debentures, on a delivery basis is specified at 0.015% and on a non-delivery basis is specified at 0.003% of the
consideration amount. These amendments have been notified on December 10, 2019 and have come into effect from
July 01, 2020.

The Finance Act, 2020 has also provided a number of amendments to the direct and indirect tax regime, including,
without limitation, a simplified alternate direct tax regime and that dividend distribution tax will not be payable in
respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, such
dividends would not be exempt in the hands of the shareholders, both resident as well as non-resident.

Investors will be subject to market risks until our Equity Shares credited to the investor’s demat account are listed
and permitted to trade.

Investors can start trading our Equity Shares Allotted to them only after they have been credited to an investor’s demat
account, are listed and permitted to trade. Since our Equity Shares are currently traded on the Stock Exchanges,
investors will be subject to market risk from the date they pay for our Equity Shares to the date when trading approval
is granted for the same. Further, there can be no assurance that our Equity Shares allocated to an investor will be
credited to the investor’s demat account or that trading in such Equity Shares will commence in a timely manner.
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There is no guarantee that our Equity Shares will be listed in a timely manner or at all which may adversely affect
the trading price of our Equity Shares.

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

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

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

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

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

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

In terms of the SEBI (ICDR) Regulations, the Applicants in this Issue are not allowed to withdraw their Applications
after the Issue Closing Date. The Allotment in this Issue and the credit of such Rights Equity Shares to the Applicant’s
demat account with its depository participant shall be completed within such period as prescribed under applicable
laws. There is no assurance, however, that material adverse changes in the international or national monetary,
financial, political, or economic conditions or other events in the nature of force majeure, material adverse changes in
our business, results of operation or financial condition, or other events affecting the Applicant’s decision to invest in
the Rights Equity Shares, would not arise between the Issue Closing Date and the date of Allotment in this Issue.
Occurrence of any such events after the Issue Closing Date could also impact the market price of our Equity Shares.
The Applicants shall not have the right to withdraw their applications in the event of any such occurrence. We cannot
assure you that the market price of our Equity Shares will not decline below the Issue Price. To the extent the market
price for the Equity Shares declines below the Issue Price after the Issue Closing Date, the shareholder will be required
to purchase the Rights Equity Shares at a price that will be higher than the actual market price of the Equity Shares at
that time. Should that occur, the shareholder will suffer an immediate unrealised loss as a result. We may complete
the Allotment even if such events may limit the Applicant’s ability to sell our Equity Shares after this Issue or cause
the trading price of our Equity Shares to decline.
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Any future issue of Equity Shares may dilute your shareholding and sales of our Equity Shares by our major
shareholders may adversely affect the trading price of the Equity Shares.

Any future equity issues by us, including in a primary offering, may lead to the dilution of investors' shareholdings in
us. Any future equity issuances by us or sales of its Equity Shares by the major shareholders may adversely affect the
trading price of the Equity Shares. In addition, any perception by investors that such issuances or sales might occur
could also affect the trading price of our Equity Shares.

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

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

There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a
shareholder’s ability to sell, or the price at which it can sell, Equity Shares at a particular point in time.

Following the Issue, we will be subject to a daily “circuit breaker” imposed by BSE, which does not allow transactions
beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently
of the index-based, market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The
percentage limit on our circuit breakers will be set by the stock exchanges based on the historical volatility in the price
and trading volume of the Equity Shares. The BSE may not inform us of the percentage limit of the circuit breaker in
effect from time to time and may change it without our knowledge. This circuit breaker will limit the upward and
downward movements in the price of the Equity Shares. As a result of this circuit breaker, no assurance can be given
regarding your ability to sell your Equity Shares or the price at which you may be able to sell your Equity Shares at
any particular time.

Furthermore, prior trading prices may not be indicative of future trading values for the Rights Equity Shares. A stock
exchange may halt secondary market trading in our Equity Shares due to market conditions or other reasons.
Furthermore, an exchange or market may close or issue trading halts on specific securities, or the ability to buy or sell
certain securities or financial instruments may be restricted, all of which may have an adverse impact on our
Shareholders' ability to sell their Equity Shares or the price at which Shareholders may be able to sell their Equity
Shares at any given time.

EXTERNAL RISK FACTORS

1. A significant change in the central and state governments’ economic liberalization and deregulation policies could disrupt
our business. A change in taxation laws could also adversely impact our financial condition and results of operations.

Our performance and growth are dependent on the health of the Indian economy and more generally the global economy. The
economy could be adversely affected by various factors such as political or regulatory action, including adverse changes in
liberalization policies, social disturbances, terrorist attacks and other acts of violence or war, natural calamities, interest rates,
commodity and energy prices and various other factors.

In recent years, India has been following a course of economic liberalization and our business could be significantly influenced by
economic policies adopted by the Government. The Government has at various times announced its general intention to continue
India’s current economic and financial liberalization and deregulation policies. The Government has traditionally exercised and
continues to exercise influence over many aspects of the economy. Our business and the market price and liquidity of our Equity
Shares may be affected by interest rates, changes in Government policy, taxation, social and civil unrest and political, economic or
other developments in or affecting India. Any such change in the Government’s policies in the future could adversely affect business
and economic conditions in India and could also adversely affect our business, prospects, financial condition and results of
operations.

2. A slowdown in economic growth in the markets in which we operate could cause our business to suffer.
Our performance and growth are dependent on the health of the economy of the markets in which we operate. The economy could

be adversely affected by various factors such as political or regulatory action, including adverse changes in liberalization policies,
social disturbances, terrorist attacks and other acts of violence or war, natural calamities, interest rates, commodity and energy
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prices and various other factors. Any slowdown in the economy of the markets in which we operate may adversely affect our
business and financial performance and the price of our Equity Shares.

3. Our business is significantly dependent on the availability of financing in India and the failure to obtain financing in the
form of debt or equity and adverse changes in financing terms may affect our growth and future profitability. Difficult
conditions in the global financial markets and the economy generally have affected and may continue to materially and
adversely affect our business and results of operations.

Although economic conditions differ in each country, investors' reactions to any significant developments in one country can have
adverse effects on the financial and market conditions in other countries. These and other related events, such as the collapse of a
number of financial institutions, have had and continue to have a significant adverse impact on the availability of credit, globally
as well as in India. Indian financial markets have also experienced the contagion effect of the global financial turmoil, evident from
the sharp decline in the Sensex, BSE's and MSEI benchmark index. Any prolonged financial crisis may have an adverse impact on
the Indian economy, thereby resulting in a material and adverse effect on our business, operations, financial condition, profitability
and price of our Equity Shares. We cannot assure you that global economic conditions will not deteriorate further and, accordingly,
that our financial condition and results of operations will not be further adversely affected. On account of the prevailing conditions
of the global and Indian credit markets, buyers of our products may remain cautious, consumer sentiment and market spending may
turn more cautious in the near-term. If this trend continues, our results of operations and business prospects may be materially and
adversely affected.

4. Natural calamities could have an adverse impact on the economies of the countries in which we operate.

The occurrence of natural disasters, including hurricanes, tsunamis, floods, earthquakes, tornadoes, fires, explosions, pandemic
disease and man-made disasters, including acts of terrorism and military actions, could adversely affect our results of operations or
financial condition, including in the following respects:
e  Catastrophic loss of life due to natural or man-made disasters could cause us to pay benefits at higher levels and/or
materially earlier than anticipated and could lead to unexpected changes in persistency rates; and

e A natural or man-made disaster could result in losses in our investment portfolio, or the failure of our counterparties to
perform, or cause significant volatility in global financial markets

We cannot assure the prospective investors that such events will not occur in the future or that our results of operations and financial
condition will not be adversely affected.

5. Any downgrading of India‘s debt rating by an international rating agency could have a negative impact on the trading
price of the Equity Shares.

Any adverse revisions to India's credit ratings for domestic and international debt by international rating agencies may adversely
impact our ability to raise additional financing and other commercial terms at which such additional financing may be available.
This could have an adverse effect on our business and future financial performance, its ability to obtain financing for capital
expenditures and the trading price of the Equity Shares.

6.Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, in the jurisdictions
in which we operate may adversely affect our business and results of operations.

Our business is subject to various laws and regulations, which are evolving and subject to change. We are also subject to corporate,
taxation and other laws in effect in India, which require continued monitoring and compliance. These laws and regulations and the
way in which they are implemented and enforced may change. There can be no assurance that future legislative or regulatory
changes will not have any adverse effect on our business, results of operations, cash flows and financial condition.

7. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could materially
and adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as , acts of war, terrorist attacks and
other events, many of which are beyond our control, may lead to economic instability, including in India, or globally, which may
in turn materially and adversely affect our business, financial condition and results of operations. Our operations may be adversely
affected by fires, natural disasters and/or severe weather, which can result in damage to our property or inventory and generally
reduce our productivity and may require us to evacuate personnel and suspend operations.

8. Significant differences exist between Ind AS and Indian GAAP and other accounting principles, such as IFRS and US
GAAP, which may be material to investors’ assessments of our financial condition, result of operations and cash flows

Our financial statements for Fiscals 2019, 2018 and 2017 included in this offer documents are prepared and presented inconformity
with Indian GAAP and restated in accordance with the requirements the SEBI (ICDR) Regulations and the Guidance Note on
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“Reports in Company Offer Documents (Revised 2016)” issued by the ICAI Ind AS differs from Indian GAAP and other
accounting principles with which prospective investors may be familiar in other countries, such as IFRS and U.S. GAAP.
Accordingly, the degree to which the Financial Statements included in this Offer Documents will provide meaningful information
is entirely dependent on the reader’s level of familiarity with Indian accounting practices.
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SECTION III - INTRODUCTION
THE ISSUE

This Issue has been authorised by way of a resolution passed by our Board of Directors on December 12, 2025, in
pursuance of Section 62 of the Companies Act, 2013 and other applicable provisions. The terms of the Issue including
the Record Date and Rights Entitlement Ratio have been determined by Rights Issue Committee formed by the Board
of Directors at their meeting held on 24™ April 2026.

The following is a summary of the Issue, which should be read in conjunction with, and is qualified in its entirety by,
more detailed information in ‘Terms of the Issue’ on page 130 of this Letter of offer.

2,44,43,500 (Two Crore Fourty Four Lakhs Fourty Three
Thousand Five Hundred) Equity Shares;

4,64,42,650(Four Crore Sixty Four Thousand Fourty Two
Thousand Six Hundred Fifty) Equity Shares ;

7,08,86,150 (Seven Crore Eight Lakhs Eighty Six Thousand One
hundred and Fifty) Equity Shares;

Equity Shares outstanding prior to the Issue

Right Shares offered in the Issue

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

19 Equity Shares for every 10 Equity Shares held on the Record
Date;
April 30, 2026
For Equity Shares being offered on a rights basis under the Issue,
if the shareholding of any of the Eligible Equity Shareholders is
less than 10 (Ten) Equity Shares or is not in multiples of 10 (Ten)
,the fractional entitlement of such Eligible Equity Shareholders
shall be ignored for computation of the Rights Entitlement.
However, Eligible Equity Shareholders whose fractional
entitlements are being ignored earlier will be given preference in
the Allotment of one additional Equity Share each, if such
Eligible Equity Shareholders have applied for additional Equity
Shares over and above their Rights Entitlement, if any.
210.00/- (Rupee Ten Only) each;
210.00/- (Rupees Ten Only) per Rights Equity Share
346,44,26,500 (Rupees Forty Six Crore Forty Four Lakhs
Twenty Six Thousand Five Hundred Only)
Please refer to the section titled ‘Terms of the Issue’ beginning
on page 130 of this Letter of Offer.
Please refer to the section titled ‘Objects of the Issue’ beginning
on page 48 of this Letter of Offer.

Security Code/ Scrip Details ISIN: INE812Q01016;
*For Right Shares being offered on a rights basis under this Issue, if the shareholding of any of the Eligible
Shareholders is less than 10 Equity Shares or is not in multiples of 10, the fractional entitlement of such Eligible
Shareholders shall be ignored for computation of the Rights Entitlements. However, Eligible Shareholders whose
fractional entitlements are being ignored earlier will be given preference in the Allotment of 1 (One) additional Rights
Equity Share each, if such Eligible Shareholders have applied for additional Right Shares over and above their Rights
Entitlements;

TERMS OF PAYMENT

The entire amount of the Issue Price 0f 210.00 per Rights Equity Share shall be payable at the time of Application.

ISSUE SCHEDULE

Rights Entitlement
Record Date

Fractional Entitlement

Face Value per Equity Share
Issue Price per Equity Share

Issue Size

Terms of the Issue

Use of Issue Proceeds

Issue Opening Date

Last date for On Market Renunciation of Rights
Issue Closing Date

Friday, May 07, 2026

Monday, May 11, 2026

Friday, May 15, 2026
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GENERAL INFORMATION

Our Company was originally incorporated as a private limited company under the Companies Act, 1956, pursuant to
a Certificate of Incorporation issued by the Registrar of Companies, Punjab, on May 03, 1988, under the name
“Tirupati Tyres Private Limited.” Subsequently, on February 07, 1995, the Company was converted into a public
limited company and its name was changed to “Tirupati Tyres Limited.”

The Company shifted its registered office from the State of Punjab to the State of Maharashtra on July 27, 2016.
Further, the Company carried out an addition to its Object Clause on July 24, 2025. Most recently, the Company has
changed its name from “Tirupati Tyres Limited” to “Tirupati Innovar Limited.” On 17% September 2025

The Corporate Identification Number (CIN) of the Company is L46209MH1988PLC285197

Our Company is listed on the BSE Limited ( BSE) effective from March 24,2017 & Metropolitan Stock Exchange of
India Ltd (MSEI) from 06™ Nov 2015 bearing Symbol ‘TTIL’. The ISIN of our company is INE§812Q01016.And the
Scrip code is 539040.

Registered Office: Unit No 606, Reliable Business Pride, Anand Nagar, opp Heera Panna, Jogeshwari West, Mumbai,
Maharashtra, India, 400102

Tel: 022-26204220 Website: tirupatiinnovar.com, E-mail: tirupatityres1988(@gmail.com ; info@tirupatityresltd.com,

Contact Person: Pratiksha Soni, Company Secretary and Compliance Officer Our Company is listed on the BSE
Limited (BSE) and The Metropolitan Stock Exchange of India Ltd (MSEI).

The Company initially commenced its business operations in the field of trading of tyres and electric vehicle—related
activities. Over time, in line with emerging opportunities and its long-term growth strategy, the Company expanded
its scope by adding new object clauses. These additions enable the Company to undertake diversified activities
including jewellery and gem trading, agriculture and allied services, as well as real estate development and related
businesses. Among the expanded areas, the Company has strategically positioned “trading in agriculture products” as
one of its principal business activities. The Company’s focus on agricultural trading aligns with national demand
patterns, market potential within the agri-value chain, and the rising opportunities in organised commodity trading,
thereby strengthening its long-term growth prospects.

We continue to strengthen our position in the agri-value chain by adopting innovative practices, modern technologies,
and sustainable development principles. Our efforts focus on promoting responsible sourcing, improving post-harvest
management, enhancing supply-chain transparency, and supporting environmentally conscious agricultural practices.
Through these initiatives, the Company aims to contribute to long-term food security, rural development, and a
resilient, future-ready agricultural ecosystem

The Company remains committed to operational integrity, customer satisfaction, and continuous improvement, with
agriculture serving as the primary engine of growth in this financial year.

REGISTERED OFFICE AND CORPORATE OFFICE OF OUR COMPANY

TIRUPATI INNOVAR LIMITED (FORMERLY KNOWN AS

Company TIRUPATI TYRES LIMITED);

Registered Office Address Unit No 606, Reliable Business Pride, Anand Nagar, opp Heera Panna,
Jogeshwari West, Mumbai, Maharashtra, India, 400102

Contact Details 022-26204220

Email-ID

tirupatityres1988@gmail.com ; info@tirupatityresltd.com,
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Website . ..
tirupatinnovar.com

Corporate Identification

L46209MH1988PLC285197
Number

Registration Number 285197

ADDRESS OF THE REGISTRAR OF COMPANIES

Registrar of Companies, Mumbai,
Registrar of Companies, Registrar of Companies, 100, Everest, Marine Drive,
Mumbai- 400002, Maharashtra.

BOARD OF DIRECTORS

Name Designation DIN Address
Mr. Pavan Patel Managing Director & | 10856066 Laxmipura Bhalak, Mabhesana Visnagar,
Chief Financial Officer Gujarat,384351

Mr. Ashishbhai Non-Executive - | 10856071 Jentibhai, bhagyalaxmi Apartment,block

J Bechara Independent Director No0.303,Yogeshwar Society, Timbavadi
Junagadh,Gujarat-362015.

Mr. Akash Jitendra | Non - Executive | 10856039 E-303, Yogeshwar Residency, Sardar Krishnanagar,

Kumar Patel Independent Director Ahmedabad, Gujrat- 382345

Mr. Nileshbhai Shyamlal | Non - Executive Non - | 11253299 519-3165, Gujrat Housing Board Behind Vallabh Flat

Patel Independent Director ,bapunagar Ahmedabad, 380024

Mrs. Kiran Parsotambhai | Non - Executive | 10861776 Block 11/12, sahajanand society ,behind bus

Mahecha Independent Director station,giriraj road Junagadh Mangnath Road Gujarat.

Mr.Bharat Babubhai | Non-Executive - | 10849027 A-15 shiv residency, sitaram chowk, sent marry

Sakariya Independent Director school road, Krushnanagar, Ahmedabad, Gujarat-
382345

For further details of our Board of Directors, please refer to the section titled ‘Our Management’ beginning on page
67 of this Letter of offer.

Company Secretary Chief Financial Officer

Mrs. Yashaswi Jharbade Mr. Pavan Patel

Address: Ward No. 11, Infront of Homgard, Sonaghati, Betul, Address: Laxmipura Bhalak, Mahesana Visnagar,
Madhya Pradesh-460001 Gujarat,384351

Contact Details: 9131179160

Email-ID: yashaswi.cs@gmail.com Contact Details: 9724650164 ;

Email-ID: Pavanpatel12340@gmail.com

Registrar to the Issue/ Registrar and Share Transfer Agent Banker to our Company

Skyline Financial Services Private Limited AXIS Bank

D 153 A, 1st Floor, Okhla Industrial Area, Phase — I, New Delhi - | Address: Ram Maruti Thane Branch

110 020, India E-mail ID: kanhaiyalal.suthar@axisbank.com
Contact Number : +9999589084, Website: axis.bank.in

Investor grievance e-mail: info@skylinerta.com Contact Details: +919833518458, 7977530663

Website: www.skylinerta.com

Contact Person: Pawan Singh Bisht;

SEBI Registration Number: INR000003241;

Corporate Identification Number: U74899DL1995PTC071324;
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Bank to the Issue

AXIS Bank

Address: Ram Maruti Thane Branch

E-mail ID: kanhaiyalal.suthar@axisbank.com
Website: axis.bank.in

Contact Details: +919833518458, 7977530663

STATUTORY & PEER REVIEW AUDITOR

M/s For Chandabhoy & Jassoobhoy

CHARTERED ACCOUNTANTS

Address: 605-606-607, Silver Oaks Nr. Mahalaxmi Cross Roads, Paldi, Ahemdabad-380007
Contact Name: CA Parin Patwari (Partner)

Membership No. 193952

Firm Regn No. 101648W

Peer Review Certificate No: 018221

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES

Tirupati Innovar Limited (Formerly Known as Tirupati Tyres limited) will be responsible for all the responsibilities
related to co-ordination and other activities in relation to this Issue. Hence a statement of inter-se allocation of
responsibilities is not required.

SELF-CERTIFIED SYNDICATE BANKS

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website of
the SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated
from time to time. For details on Designated Branches of SCSBs collecting the Application Forms and ASBA Forms,
refer to the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34. On Allotment, the
amount will be unblocked and the account will be debited only to the extent required to pay for the Rights Shares
Allotted.

CONTACT PERSON FOR GRIEVANCES RELATING TO ISSUE RELATED MATTER

Investors may contact the Registrar or the Company Secretary of our Company for any pre-Issue or post-Issue related
matter. All grievances relating to the ASBA process may be addressed to the Registrar, with a copy to the SCSBs (in
case of ASBA process), giving full details such as name, address of the Applicant, contact number(s), E-mail address
of the sole/ first holder, folio number or demat account number, number of Rights Shares applied for, amount blocked
(in case of ASBA process), ASBA Account number, and the Designated Branch of the SCSBs where the Application
Form or the plain paper application, as the case may be, was submitted by the Investors along with a photocopy of the
acknowledgement slip (in case of ASBA process). For details on the ASBA process, please refer to the section titled
‘Terms of the Issue’ beginning on page 130 of this Letter of offer.

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

Our Company has received a written consent from our Statutory Auditors, M/s Chandabhoy & Jassobhoy., Chartered
Accountants, to include their name in this Letter of offer and as an ‘expert’, as defined under Section 2 (38) of the
Companies Act, 2013, to the extent and in their capacity as statutory auditors of our Company and in respect of the
inclusion of the Audited Financial Statements and the statement of special tax benefits dated April 24, 2026 , included
in this Letter of offer, and such consent has not been withdrawn as of the date of this Letter of offer.

ISSUE SCHEDULE

The subscription will open upon the commencement of the banking hours and will close upon the close of banking
hours on the dates mentioned below:
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Last Date for credit of Rights Entitlements Monday, May 04, 2026

Issue Opening Date Thursday, May 07, 2026

Last Date for On Market Renunciation of Rights Entitlements# [RY(JttAYEyAURIPIY

Issue Closing Date* Friday, May 15, 2026

Finalization of Basis of Allotment (on or about) Monday, May 18, 2026

Date of Allotment (on or about) Monday, May 18, 2026

Date of credit (on or about) Tuesday, May 19, 2026

Date of listing (on or about) Tuesday, May 19, 2026

Note:

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

*Our Board will have the right to extend the Issue Period as it may determine from time to time but not exceeding 30
(Thirty) days from the Issue Opening Date (inclusive of the Issue Opening Date). Further, no withdrawal of
Application shall be permitted by any Applicant after the Issue Closing Date.

Please note that if Eligible Equity Shareholders holding Equity Shares who have not provided the details of their demat
accounts to our Company or to the Registrar to the Issue, they are required to provide their demat account details to
our Company or the Registrar to the Offer not later than 2 (Two) Working Days prior to the Issue Closing Date, i.e.,
May 15, 2026 to enable the credit of the Rights Entitlements by way of transfer from the demat suspense escrow
account to their respective demat accounts, at least 1 (One) day before the Issue Closing Date, i.e.,May 15, 2026

Investors are advised to ensure that the Applications are submitted on or before the Issue Closing Date. Our Company
or the Registrar to the Issue will not be liable for any loss on account of non-submission of Applications on or before
the Issue Closing Date. Further, it is also encouraged that the Applications are submitted well in advance before the
Issue Closing Date. For details on submitting Application Forms, please refer to the section titled “7Terms of the Issue”
beginning on page 130 of this Letter of offer.

The details of the Rights Entitlements with respect to each Eligible Equity Shareholders can be accessed by such
respective Eligible Equity Shareholders on the website of the Registrar to the Issue after keying in their respective
details along with other security control measures implemented there. For further details, please refer to the paragraph
titled see “Credit of Rights Entitlements in demat accounts of Eligible Equity Shareholders” under the section titled
“Terms of the Issue” beginning on page 130 of this Letter of offer.

Please note that if no Application is made by the Eligible Equity Shareholders of Rights Entitlements on or before
Issue Closing Date, such Rights Entitlements shall get lapsed and shall be extinguished after the Issue Closing Date.
No Equity Shares for such lapsed Rights Entitlements will be credited, even if such Rights Entitlements were
purchased from market and purchaser will lose the premium paid to acquire the Rights Entitlements. Persons who are
credited the Rights Entitlements are required to make an application to apply for Equity Shares offered under Rights
Issue for subscribing to the Equity Shares offered under this Issue.

DEBENTURE TRUSTEE

As this proposed Issue is of Rights Shares, the appointment of debenture trustee is not required.

MONITORING AGENCY

Our Company has appointed Infomerics Valuation and Rating Limited to monitor the utilization of the Gross Proceeds in terms of
Regulation 82 of the SEBI (ICDR) Regulations.
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Infomerics Valuation and Rating Limited,

(SEBI and RBI Accredited Credit Rating Agency)
(Formerly Infomerics Valuation & Rating Pvt Ltd.)
602, Seven Business Square , Ganeshkhind Road,
Model Colony, Shivaji Nagar Pune 411016, INDIA,
Phone : +91-20 69015332, Cell:+91 7987893424,
Email: abhishek.nangia@infomerics.com ,

Website: www.infomerics.com,

APPRAISING ENTITY

None of the purposes for which the Net Proceeds are proposed to be utilized have been financially appraised by any
banks or financial institution or any other independent agency.

UNDERWRITING

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

FILING

This Letter of offer is being filed with the Stock Exchanges and SEBI as per the provisions of the SEBI (ICDR) Regulations.
Further, Our Company will simultaneously while filing this Letter of offer with the Designated Stock Exchange, do an online filing
with SEBI through the SEBI Intermediary Portal at www.sipotal.sebi.gov.in , in accordance with SEBI ICDR Master Circular

MINIMUM SUBSCRIPTION

In accordance with Regulation 86 of SEBI (ICDR) Regulations, if our Company does not receive the minimum
subscription of 90% of the Issue Size, or the subscription level falls below 90% of the Issue Size, after the Issue
Closing Date on account of withdrawal of applications, our Company shall refund the entire subscription amount
received within 4 days from the Issue Closing Date. In the event that there is a delay in making refund of the
subscription amount by more than four days after our Company becomes liable to pay subscription amount or such
other period as prescribed by applicable laws, our Company shall pay interest for the delayed period at rate prescribed
under applicable laws. The above is subject to the terms mentioned under “Terms of the Issue” on page 130 of this
Letter of offer.

Further, the under-subscribed portion of the Issue may be allotted to any specific investor(s) recognized by the
Company. Name(s) of the specific investor(s), if any, shall be disclosed in a public advertisement two days prior to
the Issue Opening Date.
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CAPITAL STRUCTURE
The capital structure of our Company and related information as on date of this Letter of offer, prior to and after the
proposed Issue is set forth below:

Particulars Aggregate Aggregate Value at

Nominal Value Issue Price

Authorized Equity Share capital

99,00,00,000 (Ninety Nine Crore) Equity Shares %99,00,00,000/- -

Issued, subscribed and paid-up Equity Share capital before this Issue

2,44,43,500 (Two Crore Forty Four Lakh Forty Three Thousand Five

324,44,35,000 -
Hundred ) Equity Shares. T

Present Issue in terms of this Letter of offer

4,64,42,650 (Four Crore Sixty Four Lakhs Forty Two Thousands
Six Hundred Fifty) Issue of Equity Shares, at an Issue Price of | 346,44,26,500/-
210.00/- (Rupees Ten Only) per Equity Share 346,44,26,500/-

Issued, subscribed and paid-up Equity Share capital after the Issue

7,08,86,150 (Seven Crore Eight Lakh Eighty Six Thousand One | %70,88,61,500/-
Hundred Fifty) Equity Shares

Subscribed and paid-up Equity Share capital

7,08,86,150(Seven Crore Eight Lakh Eighty Six Thousand One | %70,88,61,500/-
Hundred Fifty) Equity Shares

Securities premium account

Before the Issue %31,50,00,000
After the Issue Nil
Notes:

The Authorized Shares Capital of the Company is Rs.99,00,00,000 (Ninety Nine Crores Rupees Only) divided into
9,90,00,000 (Nine Crore Ninety Lakh) Equity Shares of 10/~ (Rupee Five only) each, with the rights, privileges and
conditions attached thereto as are provided by the Articles of Association of the Company for the time being with
power to increase and reduce the Capital of the Company and to divide the Shares in the Capital for the time being
into several classes and to attach thereto respectively such preferential, deferred, qualified or special rights and to
vary, modify or abrogate any such rights, privileges or conditions in such manner as may be provided by the Articles
of Association of the Company.

Assuming full subscription for allotment of Right Shares;

The present Issue has been authorized by our Board of Directors pursuant to the resolution passed in their meeting
conducted on April 24, 2026.
Subject to finalization of Basis of Allotment, Allotment and deduction of Issue expenses,

NOTES TO THE CAPITAL STRUCTURE
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The Equity Shares of our Company are fully paid-up and there are no partly paid-up Equity Shares as on the date of
this Letter of offer;

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

As on the date of this Letter of offer, our Company has not issued any special voting Right Shares and there are no
outstanding Equity Shares having special voting rights;

The ex-rights price arrived in accordance with the formula prescribed Regulation 10 (4) (b) (ii) of the SEBI (SAST)
Regulations, in connection with the Issue is 9.63/- (Rupees Nine and Sixty Three Paisa Only);

Details of outstanding warrants, outstanding instruments with an option to convert or securities which are
convertible at a later date into Equity Shares

As on the date of this Letter of offer, our Company does not have any outstanding warrants, outstanding instruments with an option
to convert or securities which are convertible at a later date into Equity Shares;
Details of stock option scheme of our Company

As on the date of this Letter of offer, our Company does not have a stock option scheme;

Details of Equity Shares held by the promoter and promoter group including the details of lock-in, pledge of and
encumbrance on such Equity Shares: NA

Details of Equity Shares acquired by the promoter and promoter group in the last one year prior to the filing
of this Letter of offer. NA
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9) Shareholding pattern of our Company as per the last quarterly filing with the Bombay Stock Exchange in
compliance with the SEBI Listing Regulations:

The shareholding pattern of our Company as on Quarter Ending 30t September 2025, is as follows:

Table I - Summary Statement holding of specified securities
Number of Voting Rights held in each
No Shareholding | class of securnities (IX)
bf. asa%of No. Of
T | No.Of Total nos. | total no. of 2 No. of
Category No. of Paatly shares shares shares Stutes Shares Mo, OF
c ! Nos. Of fully paid | paid- . Undeslying | .. Outstanding
ategory | of e underlying |held (calculated _ s 4 = | Underlving -
shareholders | up equity | up No of Voting (XIV) Rights Qutstanding ESOP
i hareholde: 2 D tory | (VII) = 1 Totalasa Outstandin
) ’ 2 (IIT) shares ity epositery | (VIT) a pex convertible » 2 | Granted
an held @V) e | Receipts * [@vy+ | SCRR, % of tes | Wamats | vl
peta | VD (V)= (VI) | 1957) (VIIT) (A+B-C) A XB)
. Asa%of XA
W)
(A+B+C2) |Class Class | o
» | Total
ez X eg Y
Fromoter
&
@ Promoter
Group
(B) Public 45581 24443500 24443500 | 100 24443500 24443500 | 100
Non
(C) Promoter-
Non Public
Shares
(=)} underlying
DRs
Shares held
by
2 liivee
Trusts
Total 45581 24443500 24443500 | 100 24443500 24443500 | 100
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TableI-S v Stat t holding of specified securities
Shareholdin, 3
Lasa% . Number of | Number of |Non- Other g? Gl Meioaberof
i Lockedin |Shares Disposal e
assuming full . .| encumbrances. | encumbered Sub-categorization of shares
conversion of | shares pledged | Undertaking | ;000 vy | oevin =
covemible |CAI)  |XIV)  [(XV) ” 3Ty | Number of
Category i XTIV T) 5
securities ( as equity shares
Category | of a perceatage held in
M %a:ehoidet of difuted Asa Asa Asa dematerialized
P % of % of % of Asa% Asa%of
shoca[rnc-capm.l) No. |total |No.|total |No. [total |No. |oftotal |No. |total T exyon f:t!:g = f:tl:g o f:?:g ory
(VI+(X) As (a) |Shares |(a) | Shares |(a) |Shares |(a) |Shares |(a) | Shares ® 4 (i) s (iid)
2% of held held held held (b) held (b)
(A=B+C2) (b) (®) L]
Promoter
&
A Promoter
Group
(B) Public 100 24351464 0 0 0
Non
(9] Promoter-
Non Public
Shares
(C1) underlying
DRs
Shares held
by
(C2) Eniployes
Trusts
Total 100 24351464 0 0 0
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Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

Numsber of Veeng Right beld imeach
o “_‘“' class of secrities (IX)
of . ' No. Of .
No Of |Tomlzes |seeze of Na of
Noof |Pady Shares Mo OF
Categexy & Now. OF EDypad | puid dbares shares dares : X Toal |U: - Shares Ozmand
> Nos. Of y pe No of Vosag (XIV) Righes adaching :
& No i, | dereboiders | wpoquey | |Dedwras [P | Edeviand 353% | Curanding | Uadselying | zcop
am e epomiory e o s | o8 | Grmmd
) oy | |Racapes |G+ | SRR Tonl |secege |Wames | SF
wid |OD W)= 0D | 1957) (VI Vosag | (xA) (xB) ;
Asatacf Classog: | Class Sghn
® @B |y wy |7
A Tabls I - Sovament thowng tharsholdng paners of the Promoter aad Promows Group
@ ndian
@ Fomzm
E Tobls II- S sheaing dharabeldng pamecn of the Publi: wharaholdar
@) Insensions (Domestc)
® Instresion: (Foaregm)
® Cazeml G | Seate G (3)
) Neo-sstistons
Feudez
Indradmly
@® 45234 19872496 19672456 | 813 19872456 19572496 513
share
wproks2
Lok
Fouder
Indradmls
= gl 3 3643762 3543762 | 1492 3643762 3543762 1491
share cxpxal
o excess of
Ra. 2 lakds
Nes
® m % 173654 1736% |om 173654 17363 |an
(NRIs)
Bodes - -
286514 | 117 2 286518 |117
o P - |# 284314 286514
Azy Ocher = -
=) pecity |1 67074 w0 |19 467074 3601 |1
‘3;?“' 45381 24443500 24443500 | 100 4300 24443500 | 100
Total Pubbe
Sharebolding
m{- 45381 25443500 24443500 | 100 24443500 24443300 | 100
GriBX:
C Tabie IV - Stasmeneer thoarng wharsholdmg parmrs of de Neo Promome- Noa Pobisc wharsholder
1%) 45381 24443500 24443500 | 100 2443500 24443500 | 200
Teeal
ABC) 43381 24443300 24443500 | 100 24443500 24443500 | 200
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Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

Sharebholdmg
l. -
armming | Numberof | Number of |Noa- o R e
&3 Locked = Shares Drzposal = S 5 izanica of
conversion | thames pug)-a Usdermaking | 3o e | O = wh-camgrization of shares
of (ﬂl') CT-“ C“‘) m\-_x\.-.xvn
c & cozverabls Numbes of
2 Name of the ( oquuty whares
Sz No. Shareboldess | 2* 2 Baldim
o percentage Aan Ass e dez=aterialized
of &luted form (XV
e *aof %Nof %eof Asa% Asa%of Sub- Sub- Sub-
. No.|tetal |No.|total |No.|®otal |[No. |oftomal |No. |tomal pe
GOI)—“‘"—D (a) |Shares|(a) | Shares | (a) |Shares |(a) |Shases |(a) |Shares ® gon @ Gd)
VIO As bald Bald beld bald (¥) bald () "
iy ® ®) ®)
(A+B+C2)
A TableII-S showing shareboldmg p of the Pr and Pr Grom=p
a) Indian
@ Fersim
B Table I - Statezment showing sharsholding patern of the Public sharebolder
[4}) Institaticns (Deomestic)
@ Insticstions (Foreign)
(&) Cental Gov ! Sexes Go 2(s)
(%) Nea-mstmtons
Reudent
Individuals
bolding
= som:mal 8§13 19821660 ] 0 L]
share capenal
=ptoRs. 2
Iakes
Reuident
Indsviduals
boldng
(-] soms:=al 1491 3602362 o ] ]
shase capenal
= sxcess of
Ra 2 lakks
@ St |en 173654 0 ) 0
(NRIs)
® T L17 286518 0 0 0
(=) ?“0;‘ 191 457074 -] 0 0
3;;” 100 24351564 |0 0 0
Toral Public
gmg’ 100 24331464 ] ] ]
GrEX9
c Table IV - Stamesent showing wharebolding pattern of the Noa Promcter- Nea Public sharebolder
_-r\t;l-(c'-) 100 24351464
(A+B+C) 100 24331484
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Individuals - ii. Individual shareholders bolding nominal share capital in excess of Rs. 2 lakhs.

Se No

Mame of Se
Shaceboldess ()

CHAUDHAKY EANTILAL

Click bare o go back

MN@

AFNPCO3ISK

Total

No_of fally paid

R

393137

3935137

Total scs. thases
ROV =00
o 0D

393137

3935157

Shasebelding 33 2
*scftonl oo of
sbares (calculmnd

mpe
1957 (VED As a
% of (A-BC2)

1.62

1.62

Number of Voting Righe: beld in each class of secusnises (IX)

Class og: X

393137

395157

Total

393137

393137

Total a3 a %ecf
Toral Voting rights

1.6

1.62

395157

393137

1.62

1.62

393137

Sub-category ()

Sub-categeory (2)

Sub-category (23)
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Any Other (specify)

Se No.

[

Cangory

Firma

Clearing Membars

Moo
= | parcanngs

Camgory

Camgony

Name of Se
Sharebeldens ()

Click bace to go back

PAN®)

Toual

No.cf de

139

(]

168

No. of fally puid

R

2335202

223057

8813

467074

Total a0 thares
RLEANVD =00
O 00

235202

223037

8813

467074

Sharebolding 3 2
“scftoml oo of
shares (calculamed
uptét!l

195 (VD Az a
Secf (A-BCD)

081

0.04

181

Number of Voting Righe: beld m each class

of secusises (IX)

Ciseg X

233202

223037

8813

467074

Total

233202

223037

8813

467074

Total 23 2% of
Total Voting nghts

056

091

0.c4

19

233202

8813

467074

051

0.04

223037

8813

467074
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OBJECTS OF THE ISSUE
Our Company intends to utilize the Net Proceeds from this Issue towards the following objects:

1. To augment the existing and incremental working capital requirement of our company
2. General corporate purposes

The main objects and the objects incidental and ancillary to the main objects of our MOA enable our Company
to undertake the activities for which the funds are being raised through the Issue. Further, we confirm that the
activities which we have been carrying out till date are in accordance with the object clause of our MOA.

Net Proceeds

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

( In Lakhs)
Gross Proceeds from the Issue” 4,644.26
Less :Estimated Issue related Expenses™ 75.00
Net Proceeds from the Issue 4,569.26

*Assuming full subscription in the Issue, subject to the finalization of the Basis of Allotment and receipt of all
Call Monies with respect to Rights Issue.
*To be determined at the time of filing the Letter of Offer

Requirement of Funds and utilization of Net Proceeds

The proposed utilization of the Net Proceeds by our Company is set forth in the following table:

( In Lakh)
To augment the existing and incremental working capital requirement of 3,408.19
our company
General Corporate Purpose” 1,161.06
Total Net proceeds 4,569.26

#The amount is subject to adjustment upon finalization of Issuer related expenses, however, in no events shall
general corporate purposes exceed 25% of the Gross Proceeds.

*Assuming full subscription in this Issue and subject to finalization of the Basis of Allotment and to be adjusted
as per the Rights Entitlement ratio. There are no existing or anticipated transactions in relation to utilization of
Net Proceeds with, our Directors, Key Managerial Personnel or associate companies (as defined under
Companies Act, 2013).

Means of Finance

The funding requirements mentioned above are based on our Company’s internal management estimates and
have not been appraised by any bank, financial institution or any other external agency. They are based on current
circumstances of our business and our Company may have to revise these estimates from time to time on account
of various factors beyond our control, such as market conditions, competitive environment and interest or
exchange rate fluctuations. Consequently, our Company’s funding requirements and deployment schedules are
subject to revision in the future at the discretion of our management as per applicable laws, However, any
flexibility granted to the board/management to utilize the issue proceeds shall be exercised in full compliance
with all applicable laws and regulations. If additional funds are required for the purposes as mentioned above,
such requirements may be met through internal accruals, additional capital infusion, debt arrangements or any
combination of them, subject to compliance with applicable laws.

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

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

(In Lakhs)

Amount to

Particulars be deployed
from Net Estimated deployment to Net Proceeds
Proceeds
FY 2026-27
;. Toaugment the existing and 3,408.19 3,408.19
incremental working capital
requirement of our company
2. General Corporate Purposes# 1,161.06 1,161.06
Total Net Proceeds” 4,569.26 4,569.26

#The amount is subject to adjustment upon finalization of Issuer related expenses, however, in no events shall
general corporate purposes exceed 25% of the Gross Proceeds.

*Assuming full subscription in this Issue and subject to finalization of the Basis of Allotment and to be adjusted
as per the Rights Entitlement ratio. There are no existing or anticipated transactions in relation to utilization of
Net Proceeds with , Directors, Key Managerial Personnel or associate companies (as defined under Companies
Act, 2013).

*Assuming full subscription in the Issue, subject to finalization of the Basis of Allotment, receipt of Call Monies
with respect to Rights Issue and to be adjusted per the Rights Entitlement ratio.

To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Objects, as per the
estimated schedule of deployment specified above, our Company shall deploy the Net Proceeds in the Subsequent
Financial Years as per applicable law.

Details of the Objects

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

1. To augment the existing and incremental working capital requirement of our company

The Company anticipates significant growth in its operations in the upcoming financial year. In the previous
Financial Year, the Company has witnessed growth in revenue, and this growth is expected to accelerate further.
To meet the expansion needs and to support the projected growth, the company requires an increased working
capital requirement. This is because of a few major reasons— the company needs to maintain a large inventory
base for smooth and stable operations. The company also expects its working capital to remain blocked in the
trade receivables of the company. Further, the company plans to make quicker payments to its trade payables.
A significant portion of the increased requirement arises from inventory. Although the Company has maintained
minimal inventory in the past, the scale of operations projected for the coming year necessitates maintaining
adequate stock levels to ensure uninterrupted supply and timely fulfilment of orders. Operating in the agricultural
industry, where inventory is seasonal and must be stocked during specific periods, further reinforces the need to
hold higher inventory levels. As the Company expands its trading activity, a significant portion of working capital
will be tied up in carrying this expanded inventory base.

Another key factor contributing to the increased working capital requirement is the anticipated rise in trade
receivables. The Company operates on a credit-based sales model, which results in a portion of its revenues
remaining outstanding for a certain period. As trading activity scales up, the overall level of receivables is
expected to increase in line with higher sales volumes. Although the Company aims to gradually improve its
receivables cycle over time, the absolute value of receivables will continue to grow due to business expansion.
Additionally, in order to strengthen customer relationships and drive higher sales, the Company may offer
favourable credit terms, which will further contribute to the increased working capital requirement.

Additionally, the Company plans to make quicker payments to its trade payables. In the agricultural industry,

procuring raw materials at the right time and at competitive prices is crucial. Early payments help the Company
secure timely supplies, negotiate better pricing, and avail commercial benefits such as early-payment discounts.

51



TIRUPATI INNOVAR LIMITED
(FORMERLY KNOWN AS TIRUPATI TYRES LIMITED)

This strategy increases the working capital required to support faster payment cycles.

The increase in working capital requirement is mainly driven by the Company’s expanding scale of operations
and its need to efficiently manage the operating cycle. A larger portion of funds will be tied up in inventory as
the Company maintains higher stock levels to ensure uninterrupted supply, particularly considering the seasonal
nature of the agricultural business. At the same time, growing sales under a credit-based model will lead to higher
trade receivables, further locking in working capital despite efforts to improve collection timelines. In addition,
the Company’s approach of making quicker payments to suppliers to secure timely procurement, better pricing,
and commercial advantages will also require additional funds. Collectively, these factors are expected to
significantly increase the overall working capital requirement.

Key assumptions for working capital projections made by our Company (Holding Levels):

(T in Lakh)

Current
Assets

Inventories

690.41

Trade
Receivables

124.92

131.26

1260.35

15,447.56

9,205.48

Cash and
Bank
Balance

8.44

3.61

22.27

9.51

974.43

Short Term
Loans and
Advances

5220.77

5227.40

5671.21

5,242.56

5,242.56

Other
current
assets

29.55

29.55

32.96

15.08

656.55

Current
Liabilities

Trade
Payables

1.26

0.69

1002.91

14,686.81

4,142.47

Other
Current
Liablities

2.18

5.13

25.37

58.66

142.00

Short Term
Provision

0.10

1.42

119.15

685.06

Funding
Pattern

1) Short
Term Loans

464.50

500.00

11) Internal
Accruals

5380.14

5385.68

5492.60

5,850.09

7,799.91

1)
Proceeds
from Right
Issue

3,500.00
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Key assumptions for working capital projections made by our Company (Holding Levels):

Inventories
(In Days)

Trade
Receivable
(In Days)

Trade
Payable (In
Days)

Justification:

Inventories

The company in the Financial Year 2022-23 and Financial Year 2023-24 did not
have any revenue from operation and also did not have any inventories. Thus the
Inventory Holding Period for both financial years has been nil. In the Financial Year
2024-25 and Financial Year 2025-26 the company resumed operations however did
not have any closing inventory. And thus the Inventory Holding Period for the
Financial Year 2024-25 and Financial Year 2025-26 was nil

However with the operations back to regularity the company projects the Holding
period for the upcoming Financial Years to get to normal levels. The company
projects the holding period of 9 days for the Financial Year 2026-27.

Trade Receivable

Trade Payable

The company in the Financial Year 2022-23 and Financial Year 2023-24 had a nil
Trade Receivable Holding Period. This was due to the reason that the company did
not have any Revenue from operations and thus did not have any trade receivables.
With the company beginning operations in the Financial Year 2024-25 the Trade
Receivable Holding Period was 419 days for the Financial Year and the Trade
Receivable Holding Period for the Financial Year 2025-26 is estimated to be 395
days.

In the Financial Year 2026-27 the company projects to have a Trade Receivable

Holding Period of 120 days in the financial year. This projected decrease in the

Holding period is due to normalization of operations of the company and a further
rojection of growth in the operations.

The company in the financial years 2022-23 and 2023-24 the company did not have
any operations and thus did not have any revenue or purchases and thus the Trade
Payable Holding Period for both the years is nil. With the company’s operations
resuming in the Financial Year 2024-25 the company’s trade payable holding period
rose to 366 days in the year and the Holding period is estimated to increase slightly
to 385 days in the Financial Year 2025-26.

In the upcoming Financial Year 2026-27 the company’s operations back to normal
functioning the company projects to have an Trade Payable Holding Period of 60
days for both the Financial Year.

We hereby confirm that the Company has received work orders from two parties during the financial year 2025—
2026. The details are as follows:

e From Arihant Traders amounting to Rs. 9,99,93,533

e From Chamunda Enterprises amounting to Rs. 29,99,87,058
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General Corporate Purpose:

The Net Proceeds will first be utilized towards the Objects set out above, as well as meeting the Issue-related
expenses. Subject to this, our Company intends to deploy any balance left out of the Net Proceeds of Rs. 1125.00
Lakh* towards general corporate purposes and the business requirements of our Company, as approved by our
management, from time to time. We confirm that utilization for general corporate purposes will not exceed
25% of the Gross Proceeds of the Issue.

Such utilisation towards general corporate purposes shall be to drive our business growth, including, amongst
other things , (a) funding growth opportunities, (b) employee expenses, (c) meeting of exigencies which our
Company may face in the course of any business, (d) advertising, brand building and other marketing expenses,
(e) additional Issue expenses, if any, and any other purpose in the ordinary course of business as may be approved
by the Board or a duly appointed committee from time to time, subject to compliance with applicable laws.”

Our management will have flexibility in utilizing the proceeds earmarked for general corporate purposes in
accordance with all the applicable laws. In the event that we are unable to utilize the entire amount that we have
currently estimated for use out of Net Proceeds in a Fiscal, we will utilize such unutilized amount in the
subsequent Fiscals as per applicable laws.”

*The Issue size will not exceed up to X 4,644.26 Lacs. If there is any reduction in the amount on account of or at
the time of finalization of Issue Price and Rights Entitlements Ratio, the same will be adjusted against General
Corporate Purpose.

Issue Expenses :

Our Company will need approximately X 75 lakhs towards Issue related expenses, a break-up of the same is set
forth in the table below:

Particulars Estimated Amount*(X As a percentage of Asa
in lakhs) total estimated percentage o
Issue expenses*  Gross Issue
size*
Fees payable to the Registrar to the Issue 6.75 0.15%
9.00%
Fees payable to the other professional service 8.25 11.00% 0.18%
providers
Adpvertising, marketing, and shareholder 3.75 5.00% 0.08%
outreach expenses
Fees payable to regulators, including Stock 33.47 44.63% 0.72%

Exchanges, SEBI, depositories, Monitoring
Agency, and other statutory fee

Others

Other Professional fees
11.07 14.76% 0.24%
Printing and stationery
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1.50 2.00% 0.03%
Statutory Auditors.
3.00 4.00% 0.06%
Bank to the issue.
7.21 9.61% 0.16%
Miscellaneous expenses and stamp duty.
75.00 100.00% 1.61%

Total estimated issuer-related expenses
*Assuming full subscription, subject to receipt of Call Monies with respect to Rights Issue, finalization of Basis
of Allotment and actual Allotment.
All Issue related expenses will be paid out of the Gross Proceeds from the Issue In case of any difference between
the estimated Issue related expenses and actual expenses incurred, the shortfall or excess shall be borne by the
Company from internal accruals

SOURCES OF FINANCING OF FUNDS ALREADY DEPLOYED
As on date, our Company has not deployed any funds towards the Objects of the Issue.

APPRAISAL OF THE OBJECTS

None of the Objects of the Issue for which the Net Proceeds will be utilised have been appraised by any bank or
financial institution.

STRATEGIC AND/ OR FINANCIAL PARTNERS

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

BRIDGE FINANCING FACILITIES

As on the date of this Letter of offer, our Company has not raised or availed of any bridge financing facilities
which are subject to being repaid from the Issue Proceeds.

Our Company will have the flexibility to deploy the Net Proceeds in accordance with the policies established by
our Board from time to time and in compliance with all the applicable laws. Pending utilization for the purposes
described above, our Company intends to temporarily deposit the funds in the scheduled commercial banks
included in the second schedule of Reserve Bank of India Act, 1934 as may be approved by our Board of Directors
or a duly constituted committee thereof. In accordance with the Companies Act, our Company confirms that
pending utilization of the Net Proceeds towards the stated objects of the Issue, our Company shall not use/deploy
the Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any
investment in the equity markets.

MONITORING OF UTILIZATION OF FUNDS

Our Company has appointed Infomerics Valuation and Rating Limited as the Monitoring Agency to monitor
utilization of proceed from the Issue, prior to filing the Letter of Offer, including the proceeds proposed to be
utilised towards general corporate purposes in accordance with Regulation 82 of the SEBI ICDR Regulations.
Our Company undertakes to place the Net Proceeds in a separate bank account which shall be monitored by the
Monitoring Agency for utilization of the Net Proceeds. Our Company undertakes to place the report(s) of the
Monitoring Agency on receipt before the Audit Committee without any delay. Our Company will disclose and
continue to disclose the utilization of the Net Proceeds, including interim use, under a separate head in its balance
sheet for such fiscal periods as required under the SEBI ICDR Regulations, the SEBI LODR Regulations and
any other applicable laws or regulations, specifying the purposes for which the Net Proceeds have been utilized.
Our Company will also, in its balance sheet for the applicable fiscal periods, provide details, if any, in relation to
all such Net Proceeds that have not been utilized, if any, of such currently unutilized Net Proceeds. Pursuant to
Regulation 32(3) of the SEBI LODR Regulations, our Company shall, on a quarterly basis, disclose to the Audit
Committee the uses and applications of the Net Proceeds, which shall discuss, monitor and approve the use of
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the Net Proceeds along with our Board. On an annual basis, our Company shall prepare a statement of funds
utilized for purposes other than those stated in this Letter of Offer and place it before the Audit Committee and
make other disclosures as may be required until such time as the Net Proceeds remain unutilized. Such disclosure
shall be made only until such time that all the Net Proceeds have been utilized in full. The statement prepared on
an annual basis for utilization of the Net Proceeds shall be certified by the Auditors.

Furthermore, in accordance with Regulation 32(1) of the SEBI LODR Regulations, our Company shall furnish
to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilization
of the proceeds of the Issue from the Objects; and (ii) details of category wise variations in the actual utilization
of the proceeds of the Issue from the Objects. This information will also be published on our website and
explanation for such variation (if any) will be included in our Directors’ report, after placing it before the Audit
Committee.

VARIATION IN OBJECTS

In accordance with applicable provisions of the Companies Act, 2013 and applicable rules, except in
circumstances of business exigencies, our Company shall not vary the Objects of the Issue without our Company
being authorized to do so by the Shareholders by way of a special resolution through postal ballot. In addition,
the notice issued to the Shareholders in relation to the passing of such special resolution (the ‘Postal Ballot
Notice’) shall specify the prescribed detail as required under the Companies Act and applicable rules. The Postal
Ballot Notice will simultaneously be published in the newspapers, one in English and one in the vernacular
language of the jurisdiction where the Registered Office is situated. For details, see ‘Risk Factors - Any variation
in the utilization of the Net Proceeds would be subject to certain compliance requirements, including prior
shareholder’s approval. ‘on page 24.

KEY INDUSTRY REGULATIONS FOR THE OBJECTS OF THE ISSUE

No additional provisions of any acts, regulations, rules, and other laws are or will be applicable to the Company
for the proposed Objects of the Issue.

OTHER CONFIRMATIONS

There are no material existing or anticipated transactions in relation to the utilization of the Net Proceeds without
Directors, or Key Managerial Personnel of our Company in the ordinary course of business and no part of the
Net Proceeds will be paid as consideration to any of them. Further, except as disclosed, none of our Directors are
interested in the Objects of the Issue.



To,

TIRUPATI INNOVAR LIMITED
(FORMERLY KNOWN AS TIRUPATI TYRES LIMITED)

CERTIFICATE ON STATEMENT OF TAX BENEFITS

The Board of Directors,

TIRUPATI INNOVAR LIMITED

( FORMERLY KNOWN AS TIRUPATI TYRES LIMITED)

Unit No 606, Reliables Pride, Anand Nagar, opp Heera Panna,
Jogeshwari West, Mumbai, Jogeshwari West, Maharashtra, India, 400102

Subject: Proposed rights issue of equity shares of face value of T10 (Rupee Ten only) (‘Equity Shares’)

of Tirupati Innovar Limited ( Formerly Known as Tirupati Tyres limited) (‘Company’ and such
offering, the ‘Issue’)

We, Chandabhoy and Jassobhoy & Co. , Chartered Accountant, statutory auditors of the Company, have
received a request from the Company to verify and certify the possible special tax available to the
Company and the shareholders of the Company, in connection with possible special tax benefits under
direct and indirect tax laws, including under the Income Tax Act, 1961, as amended, Income Tax Rules,
1962, amendments made by Finance Act, 2023 (hereinafter referred to as 'Income Tax Laws'), the
Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017, respective
State Goods and Services Tax Act, 2017, respective Union Territory Goods and Services Tax Act, 2017,
Customs Act, 1962, Customs Tariff Act, 1975, as amended, the rules and regulations there under,
Foreign Trade Policy presently in force in India, available to the Company and its shareholders, in the
enclosed statement at the Annexure.

Several of these stated tax benefits/consequences are dependent on the Company or its shareholders
fulfilling the conditions prescribed under the relevant tax laws. Therefore, the ability of the Company
or its shareholders to derive the stated tax benefits is dependent on fulfilling such conditions.

A statement of possible special tax benefits available to the Company and its shareholders is required
as per Schedule VI (Part A)(9)(L) of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 as amended ("SEBI ICDR Regulations"). While the term
'special tax benefits' has not been defined under the SEBI ICDR Regulations, it is assumed that with
respect to special tax benefits available to the Company, and its shareholders the same would include
those benefits as enumerated in the Statement. The benefits discussed in the enclosed annexure are not
exhaustive. The Annexure is for your information and for inclusion in the Letter of offer (the "Letter
of offer'"), Letter of Offer (the "Offer Letter') and any other offering material in connection with Offer
("Offer Documents'), as amended or supplemented thereto or any other written material in connection
with the proposed Offer and is neither designed nor intended to a substitute for professional tax advice.
In view of the individual nature of the tax and the changing tax laws, each investor is advised to consult
his or her own tax consultant with respect to the specific tax implications arising out of their participation
in the Offer. Neither are we suggesting nor advising the investor to invest money based on this statement.

The contents of the enclosed statement are based on information, explanations and representations
obtained from the Company and on the basis of our understanding of the business activities and
operations of the Company.

We also consent to the references to us as “Experts” under Section 26 of the Companies Act, 2013 to

the extent of the certification provided hereunder and included in the Letter of offer and Offer Letter of
the Company or in any other documents in connection with the Offer.
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We conducted our examination of the information given in this certificate (including the annexures
thereto)in accordance with the 'Guidance Note on Reports or Certificates for Special Purposes' issued
by the Institute of Chartered Accountants of India ("ICAI"), as revised from time to time, to obtain a
reasonable assurance that such details are in agreement with the books of accounts and other relevant
records provided to us, in all material respects; the aforesaid Guidance Note requires that we comply
with the ethical requirements Of the 'Code of Ethics' issued by the ICAI, as revised from time to time.
Further, we have complied with the relevant applicable requirements of the Standard on Quality Control
(SQCO) 1, 'Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements', as revised from time to time. We
have also complied with the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
by the ICAI as amended from time to time").

We confirm that the information herein is true, correct, complete, and accurate, not misleading and does
not contain any untrue statement of a material fact nor omit to state a material fact necessary in order to
make the Statements made, in the light of the circumstances under which they were made, not
misleading.

We undertake to inform you promptly, in writing of any changes to the above information until the
allotment of Equity shares / Equity Shares commence trading on the relevant stock exchanges where the
Equity Shares of the Company are proposed to be listed (the "Stock Exchanges"), pursuant to the Offer.
In the absence of any such communication from us, the above information should be considered as
updated information until the allotment of Equity shares / Equity Shares commence trading on the Stock
Exchanges, pursuant to the Offer.

This certificate can be relied on by the Company in relation to the Offer.

This certificate is issued for the sole purpose of the Offer and relevant extracts can be used in part or
full as and where applicable, in connection Letter of offer, Offer Letter and any other material used in
connection with the Offer and consent to the submission of this certificate as may necessary (collectively
"Offer Documents"), to the Securities and Exchange Board of India, any regulatory/ statutory authorities
, stock exchanges where the Equity Shares are already listed, Registrar Of Companies, Mumbai or any
other authority as may be required.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer
Documents.

This certificate may also be relied upon by the Company, their affiliates and the legal counsel in relation to the

Issue.

The above certificate shall not be used for any other purpose without our prior consent in writing and we do not

accept or assume any liability or any duty of care for any other purpose or to any other person to whom this
certificate is shown or into whose hands it may come without our prior consent in writing.

FOR CHANDABHOY AND JASSOBHOY & CO.

Chartered Accountants

ICAI FR No: 101648W

Sd/-

CA Parin Patwari

Partner

Membership No. 193952

UDIN: 26193952BMVUOZ5858
Date: 27-04-2026

Place: Mumbai
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ANNEXURE I

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO TIRUPATI INNOVAR LIMITED
(FORMERLY KNOWN AS TIRUPATI TYRES LIMITED) (‘COMPANY’) AND ITS

SHAREHOLDERS

1. Under the Income Tax Act, 1961 (‘Act’)

a. Special tax benefits available to the Company under the Act
There are no special tax benefits available to the Company.

b. Special tax benefits available to the shareholders under the Act
There are no special tax benefits available to the shareholders of the Company.

Notes

1. The above Statement sets out the provisions of law in a summary manner only and is not a complete
analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares;

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect
tax law benefits or benefit under any other law;

3. The above statement of possible tax benefits is as per the current direct tax laws relevant for the
assessment year 2025-26;

4. This statement is intended only to provide general information to the investors and is neither designed
nor intended to be a substitute for professional tax advice. In view of the individual nature of tax
consequences, each investor is advised to consult his/her own tax advisor with respect to specific tax
consequences of his/her investment in the shares of the Company;

5. In respect of non-residents, the tax rates and consequent taxation will be further subject to any benefits
available under the relevant DTAA, if any, between India and the country in which the non-resident has
fiscal domicile;

6. No assurance is given that the revenue authorities/courts will concur with the views expressed herein.

Our views are based on the existing provisions of law and its interpretation, which are subject to changes
from time to time. We do not assume responsibility to update the views consequent to such changes;

FOR CHANDABHOY AND JASSOBHOY & CO.
Chartered Accountants
ICAI FR No: 101648W

Sd/-

CA Parin Patwari

Partner

Membership No. 193952

UDIN: 26193952BMVUOZ5858
Date: 27-04-2026

Place: Mumbai
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ANNEXURE 11

STATEMENT OF INDIRECT TAX BENEFITS AVAILABLE TO TIRUPATI INNOVAR LIMITED
(FORMERLY KNOWN AS TIRUPATI TYRES LIMITED) (‘COMPANY’) AND ITS
SHAREHOLDERS

1.

Under the The Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax
Act, 2017 (‘GST Act’), the Customs Act, 1962 (‘Customs Act’) and the Customs Tariff Act, 1975
(‘Tariff Act’) (collectively referred to as ‘Indirect Tax’)

Special tax benefits available to the Company under the Indirect Tax

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

Special tax benefits available to the shareholders under the Indirect Tax

There are no special indirect tax benefits applicable in the hands of shareholders for investing in the
shares of the Company.

Notes

The above statement is based upon the provisions of the specified Indirect Tax laws, and judicial
interpretation thereof prevailing in the country, as on the date of this Annexure;

The above statement covers only above-mentioned Indirect Tax laws benefits and does not cover any
direct tax law benefits or benefit under any other law;

This statement is intended only to provide general information to the investors and is neither designed
nor intended to be a substitute for professional tax advice;

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

FOR CHANDABHOY AND JASSOBHOY & CO.
Chartered Accountants
ICAI FR No: 101648W

Sd/-

CA Parin Patwari

Partner

Membership No. 193952
Membership No. 193952
UDIN: 26193952BMVUOZ5858

Date: 27-04-2026
Place: Mumbai
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SECTION IV — ABOUT THE COMPANY

INDUSTRY OVERVIEW OF AGRICULTURE BUSINESS

INTRODUCTION

Agriculture is one of the cornerstones of India’s economy and society, providing a livelihood to nearly 55% of
the population. With the world’s second-largest agricultural land area, India is a global leader in farm output.

The country has the largest cattle herd (buffaloes), the largest area under wheat, rice, and cotton, and ranks as the
world’s top producer of milk, pulses, and spices. It is also the second-largest producer of fruits, vegetables, tea,
farmed fish, cotton, sugarcane, wheat, and rice, underscoring its central role in global food supply.

The food industry in India is poised for rapid growth, driven by its immense potential for value addition. The
food processing industry alone accounts for 32% of the country’s total food market and ranks fifth globally in
terms of production, consumption, exports, and growth potential.

Beyond generating employment for millions of farmers, the sector plays a vital role in rural industrialization,
supply chain development, and food security.

India’s agricultural output has expanded significantly in the past decade, recording 40% growth and achieving
surplus capacity for exports. In FY25, the sector grew by 5.4% year-on-year, supported by record production and
higher trade volumes. Agricultural exports touched an all-time high of Rs. 4,40,000 crore (US$ 51.86 billion) in
FY25, up from Rs. 3,95,793 crore (US$ 48.15 billion) in FY24. Agriculture and allied activities together
contributed 17.8% to India’s GDP in 2023-24, reaffirming the sector’s importance to the national economy.

Production levels continue to rise steadily. According to the Third Advance Estimates, foodgrain production for
2024-25 is projected at a record 3,539.59 LMT, up 6.5% from the previous year. Rice production alone is
expected to reach 1,490.74 LMT, an increase of 112.49 LMT YoY. Horticulture output has also shown
remarkable growth, climbing from 280.70 million tonnes in 2013-14 to 367.72 million tonnes in 2024-25.

Market Size
The exports for principal commodities in FY25 were the following:

Marine Product: US$ 6.73 billion

Basmati and Non-Basmati Rice: US$ 11.29 billion
Spices: US$ 3.79 billion

Buffalo Meat: US$ 3.69 billion

Sugar: US$ 1.86 billion
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e  Miscellaneous processed items: US$ 1.53 billion
e Qil Meal: US$ 1.22 billion

India’s agricultural and processed food exports rose 7.1% year-on-year in Q1 FY26, reaching Rs. 51,071 crore
(USS$ 5.96 billion). This growth was driven by strong shipments of rice, meat, and fruits. Looking ahead, rice
exporters expect sustained demand from West Asia, even as the sector navigates tariff-related challenges in the

US.
Agricultural Exports from India (US$ billion)

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Source: APEDA

As on September 5, 2025, the area sown under Kharif crops is 110.5 million hectares as compared to 107.85
million hectares during the corresponding period of last year.

India's wheat stocks highest in three years as of March 2025. The Food Corporation of India aims to purchase 31
million tons of wheat in 2025. Rice reserves are also high, potentially boosting exports.

Foreign investment has also supported growth in the sector. From April 2000 to March 2025, India received Rs.
18,948 crore (US$ 3.12 billion) in FDI inflows into agriculture services and Rs. 12,298 crore (US$ 1.73 billion)
in agricultural machinery. The food processing industry has been a major draw, attracting cumulative FDI equity
inflows of Rs. 86,824 crore (US$ 13.12 billion) over the same period, accounting for 1.85% of total FDI inflows
across industries.

Within food processing, processed vegetables contributed Rs. 5,945.4 crore (US$ 697 million) in FY25,
miscellaneous processed items stood at Rs. 13,102.1 crore (US$ 1,536 million), and processed fruits and juices
accounted for Rs. 7,898.8 crore (US$ 926 million). This growth is supported by rising incomes in both rural and
urban areas, as well as rapid population expansion that continues to fuel demand for diverse agricultural and
processed products.

The sector is also witnessing increasing adoption of modern technologies. Tools such as blockchain, artificial
intelligence (Al), geographic information systems (GIS), drones, and remote sensing are being leveraged to
enhance efficiency and transparency. Alongside, various e-farming applications are enabling farmers and
agribusinesses to improve productivity and market access.

Investment
Some major investments and developments in agriculture are as follows:

e India’s Free Trade Agreement with the UK signed on July 24, 2025, grants duty-free access to 95% of
its agricultural and processed food exports, including marine products, and is expected to boost agri
exports by over 20% in three years, supporting its US$ 100 billion target by 2030.
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India is redirecting record rice stocks towards ethanol production to support its 20% blending target,
manage surplus supplies, and strengthen the role of agriculture in clean energy.

In December 2023, NBCC signed an MoU with the National Cooperative Development Cooperation
(NCDC) and NABARD for the construction of (1,469-grain storage units) the world’s largest grain
storage plan in the cooperative sector.

India to host the 27th WAIPA World Investment Conference in New Delhi from December 11-14,2023.
In December 2023, Tata-owned Rallis India launched NAYAZINC fertilizer.

In October 2023, the President of India launched the Fourth Krishi Road map of Bihar.

In October 2023, Coal India, partnered to invest Rs. 3,095 crore (US$ 371.69 million) in fertiliser JV to
boost output.

Government has set up a special fund called the Food Processing Fund (FPF) of approximately US$ 265
million in the National Bank for Agriculture and Rural Development (NABARD) for extending
affordable credit to designated food parks and food processing enterprises in the designated food parks.
Indians are spending more on processed food, with beverages, refreshments, and processed items
accounting for 9.84% of food expenditure in rural areas and 11.09% in urban areas in 2023-24

The organic food segment in India is expected to grow at a CAGR of 10% during 2015-—25 and is
estimated to reach Rs. 75,000 crore (US$ 9.1 billion) by 2025 from Rs. 2,700 crore (US$ 386.32 million)
in 2015.

The food processing industry supports over seven million jobs across the value chain, directly and
indirectly, while enabling rural industrialization and reducing post-harvest losses. According to the
Viksit Bharat@2047 report, India's food processing sector will grow significantly, reaching US$ 1.1
trillion by FY35, US$ 1.5 trillion by FY40, US$ 1.9 trillion by FY45, and US$ 2.15 trillion by FY47.
The government’s focus is on supply chain-related infrastructures like cold storage, abattoirs and food
parks.

India’s smart agriculture market reached Rs. 6,033 crore (US$ 714.1 million) in 2024 and is projected
to grow at a CAGR of 20.54% to Rs. 33,325 crore (US$ 3,837.6 million) by 2033, driven by rising
demand for precision agriculture technologies. By 2025, Indian agritech companies are likely to witness
investments worth US$ 30-35 billion.

The performance of the agriculture and allied sector has been buoyant over the past several years, much
of which is on account of the measures taken by the government to augment crop and livestock
productivity, ensure certainty of returns to the farmers through price support, promote crop
diversification, improve market infrastructure through the impetus provided for the setting up of farmer-
producer organizations and promotion of investment in infrastructure facilities through the Agriculture
Infrastructure Fund.
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BUSINESS OVERVIEW

Some of the information contained in the following discussion, including information with respect to our plans
and strategies, contain forward-looking statements that involve risks and uncertainties. You should read the
section “Forward-Looking Statements” for a discussion of the risks and uncertainties related to those statements
and also the section “Risk Factors” for a discussion of certain factors that may affect our business, financial
condition or results of operations. Our actual results may differ materially from those expressed in or implied by
these forward-looking statements. Our fiscal year ends on March 31 of each year, so all references to a particular
fiscal are to the Twelve-month period ended March 31 of that year.

You should carefully consider all the information in this Letter of offer, including, “Risk Factors”, “Industry
Overview”, “Financial Statements” and “Management’s Discussion and Analysis of Financial Condition”
beginning on pages 24, 59, 70 and 114 respectively, before making an investment in the Equity Shares.

o

In this section, any reference to the “Company” “we”, “us” or “our” refers to Tirupati Innovar Limited
(Formerly Known as Tirupati Tyres limited).

OVERVIEW

Our Company was originally incorporated as a private limited company under the Companies Act, 1956, pursuant to a
Certificate of Incorporation issued by the Registrar of Companies, Punjab, on May 03, 1988, under the name “Tirupati Tyres
Private Limited.” Subsequently, on February 07, 1995, the Company was converted into a public limited company and its
name was changed to “Tirupati Tyres Limited.”

The Company shifted its registered office from the State of Punjab to the State of Maharashtra on July 27, 2016. Further, the
Company carried out an addition to its Object Clause on July 24, 2025.Recently, the Company has changed its name from
“Tirupati Tyres Limited” to “Tirupati Innovar Limited.”

The Company initially commenced its business operations in the field of trading of tyres and electric vehicle-related activities.
Over time, in line with emerging opportunities and its long-term growth strategy, the Company expanded its scope by adding
new object clauses. These additions enable the Company to undertake diversified activities including jewellery and gem
trading, agriculture and allied services, as well as real estate development and related businesses. Among the expanded areas,
the Company has strategically positioned “trading in agriculture products” as one of its principal business activities. The
Company’s focus on agricultural trading aligns with national demand patterns, market potential within the agri-value chain,
and the rising opportunities in organised commodity trading, thereby strengthening its long-term growth prospects.

We continue to strengthen our position in the agri-value chain by adopting innovative practices, modern technologies, and
sustainable development principles. Our efforts focus on promoting responsible sourcing, improving post-harvest
management, enhancing supply-chain transparency, and supporting environmentally conscious agricultural practices.
Through these initiatives, the Company aims to contribute to long-term food security, rural development, and a resilient,
future-ready agricultural ecosystem

The Company remains committed to operational integrity, customer satisfaction, and continuous improvement, with
agriculture serving as the primary engine of growth in this financial year.

In connection with the change in business direction, there have also been changes in the management of the Company to align
leadership with the new strategic focus areas. The reconstituted management team brings diversified experience and expertise
relevant to the Company’s expanded line of business, particularly in trading and agri-related activities.

Further, the Company has also undertaken a change in its statutory auditors in compliance with applicable regulatory
requirements. The current statutory auditors have been appointed to ensure adherence to applicable accounting standards,
corporate governance norms, and financial reporting requirements, thereby strengthening the overall compliance framework
of the Company.

OUR COMPETITIVE STRENGTHS

1. Capability to Adapt to Global Agricultural Trends

The agricultural sector is constantly influenced by sustainability trends, consumer preferences, and evolving
international standards. Our adaptability allows us to supply organic products, sustainably sourced crops, and
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value-added agricultural goods in line with market demand. By staying ahead of global trends—such as climate-
smart agriculture and demand for specialty commodities we position ourselves as a forward-thinking trading
partner.

2. Corporate Re-branding & Business Realignment:

Company has changed its name to Tirupati Innovar Limited to better reflect its diversified focus: agriculture, real
estate, and gold. This signals seriousness about its agri-trading ambitions and may help attract investors and
partners aligned with the new strategy.

3.Diversified Business Model

Moving beyond current industry into agriculture gives the company new revenue streams and reduces
dependence on the highly competitive in the business. This diversification lowers business risk especially if
agricultural trading proves stable or growing.

4.Regulatory Flexibility

Conversion of its business model (with a changed object clause) shows regulatory intent and flexibility to operate
in multiple domains. This flexibility allows the company to pivot, respond to market trends, and perhaps add
more agri-related verticals.

OUR STRATEGIES

We strive for complete transparency and satisfaction of our clients with an unwavering thrust and focus on
professional excellence and integrity. Our key strategic revolves around stakeholders value creation & our
initiatives are described below:

1. Value-Addition & Product Diversification:
This diversification also gives the company greater control on pricing, reduces exposure to raw commodity
price volatility, and unlocks long-term growth by tapping into emerging trends in processed food demand.

2. Geographic Diversification:
Source from multiple regions to mitigate risk of crop failure, seasonality, or local price shocks. Use seasonal
arbitrage: buy when crop is in peak supply at lower rates, store, and sell when supply drops.

3. Integrated Supply-Chain

Build a network of farmers to ensure a consistent supply of agri-commodities, possibly through long-term
contracts. This helps reduce risk and ensures volume.

PROPERTY

Description of Property Name of Licensor Agreement Date, Lease | Period
Date
Unit 606, reliable | Mr. Arun Tyagi 23™ April, 2024 22 Months

Business Pride, Opp
Heera Panna Mall,
Oshiwara, Jogeshwari

(West), Mumbai,

400102

Plot No.216, Vibrant | Mr.Rajeshkumar 10 May,2025 11 Months 29 days
Prime Industrial Park, Natvarlal Patel

Kadadara, Dahegam,
Gandhinagar-383433
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INTELLECTUAL PROPERTY

Our Company do not own any intellectual property including trademark.

MANPOWER

Our Company is committed towards creating an organization that nurtures talent. We provide our employees
an open atmosphere with a continuous learning platform that recognizes meritorious performance.

The following is a department-wise break-up of our employees as on March 31, 2025 :

SR.NO. | NAME OF EMPLOYEE DESIGNATION SALARY PER | Department wise
MONTH bifurcation

1 Pavankumar Patel Managing Director 50000/- Kmp

2 Akash Patel Additional Director 25000/- Management

3 Nilesh Koshti Additional Director 25000/- Management

4 Pratiksha Soni Company Secretary 24800/- Kmp

5 Ravi Dhavse Administrator 16000/- Others

6 Richa Gupta Compliance Officer 75000/- Kmp

7 Siddhrooda Timanna Administrator 16000/- Others

8 Jyoti Kesarwani Senior Accountant 30000/- Others

9 Avinash Bansode Marketing Manager 25000/- Others

10 Yashashvi Jharabde Company Secretary 25000/- Others

SR.NO. | NAME OF EMPLOYEE | DESIGNATION SALARY PER | Department wise
MONTH bifurcation

l. Parmar Utsav Marketing Executive 18000/- Paid On Contract Basis

2. Shankar Kishor Marketing Executive 15000/- Paid On Contract Basis

3. Dhananjay Vithal Marketing Executive 18000/- Paid On Contract Basis

4. Mehulbhai Makwana Marketing Executive | 21000/- Paid On Contract Basis

5. Kediya Akash Marketing Executive | 21000/- Paid On Contract Basis

OUR FINANCIAL PERFORMANCE

Particulars

Standalone Financial Statements for the Financial Year ending

3 in Lakhs

March 31, March 31,2024 ch31,2023  March 31, 2022

2025

2,444.35 2,444.35 2,444.35 344.35
Equity Share Capital

5499.79 5,400.21 5,391.36 120.83
Net Worth ’ ’

1180.63 40.87 28.97 26.46
Total Income

99.58 8.84
Profit / (loss) after 21.53 15.74

tax

0.04 0.04 0.09 0.46
Basic EPS
Diluted EPS i ) ) )
Total borrowings 464.50 ) ) )
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MAIN OBJECTS OF OUR COMPANY AS PER MOA

A. MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS
INCORPORATION:

1.To carry on the business of cultivation, farming, and production of crops, fruits, vegetables, grains, and other
agricultural products. To engage in the breeding, raising, and management of livestock, poultry, and aquaculture
for the production of meat, dairy, eggs, and other animal-related products. To process, package, and market
agricultural products, including but not limited to milling, grinding, canning, and preserving. To manufacture,
import, export, buy, sell, trade, and deal in fertilizers, pesticides, seeds, and other agricultural inputs. To provide
agricultural services, including crop advisory, soil testing, pest control, and farm management. To establish and
operate agricultural research and development facilities for the improvement and innovation of farming
techniques, crop varieties, and animal husbandry practices. To set up and manage farms, orchards, plantations,
and nurseries for the cultivation and propagation of agricultural and horticultural products. To engage in the
development and promotion of organic and sustainable farming practices. To establish and manage retail and
wholesale outlets for the sale of agricultural products, equipment, and inputs. To enter into collaborations, joint
ventures, and partnerships with other entities for the development of agriculture related projects. To invest in
and acquire shares or interests in other companies engaged in agriculture related activities. To undertake any
other business activities that are incidental or conducive to the attainment of the above objects."

2.To carry on the Business as Planners, Builders, Real Estate Developers, Architects and Civil Engineers,
Contractors, Real Estate Brokers, Agents, Brick Makers, and to build/construct own, operate, maintain, manage,
control and administer, Earth Works, farmhouses, Parks, Gardens, Rowhouses, Duplex Apartments,
Commercial, Residential or Industrial building Complexes, Retail Stores, Shopping Centers, Market Yards and
deal in manage and carry on all types of businesses and profession related to land dealings, buildings, farms,
estates, properties, areas and sites and to act and undertake and carry on business as stockists, manufacturers,
representatives, suppliers, dealers, agents, distributors, marketeers, importers and exporters of all types of
building and construction machineries, equipments, materials and related products.

3.To build, contract, establish, own, purchase, sell, take on lease or exchange or otherwise acquire, hold,
maintain and manage industrial, commercial or residential buildings and plots, apartment houses, hotels, motels,
hostels, restaurants, factory premises, godowns, golas, warehouses, clubs, pleasure grounds and amusement
parks, theaters, cinemas, or other show houses, meeting or lecture halls, libraries, dharamshalas, and sarals,
health resorts and sanatoriums, gardens, swimming pools and baths, huts, bazzars, and markets, meals and
exhibition and to let, sublet, give on lease or otherwise to permit use and occupation of the same for the rent or
hire charges and to provide for the tenants and occupiers thereof all or any of the conveniences commonly
provided in residential, commercial and industrial quarters.

4.To carry on all or any of the business of goldsmiths, silver smiths, jewellers, gem and diamond merchants and
Trading and of manufacturing and dealing in clocks, watches, jewellery, cutlery and their components and
accessories and of producing acquiring and trading in metals, bullion, gold ornaments, silver utensils, diamond,
precious stones, paintings, manuscripts, antiques and objects of art and importers and exporters of bullion and
other refined and smelted metals. To carry on in India or abroad the business to manufacture, produce .design,
develop, modify, refine, repair, process, aller, exchange. set. convert. finish, polish, cut, fit, trim. contract,
subcontract, supply, buy, sell, import, export. wholesale, retail and to act as agent, broker, adatias. job worker,
consignor, contractor, vendor, collaborator, stockiest, distributor or otherwise to deal in all shapes, size,
varieties, design, applications, combinations and use of apparels, ornaments, gems, jewellery(s). goods,
antiques, articles and things, their parts. Accessories, fillings, components. ingredients and materials thereof
made partly or wholly of gold. silver, platinum or other precious metals and alloys, thereof together with
precious, semiprecious, imitation, synthetic, natural or other varieties 'of stones and materials whatsoever.

To carry on the business of buying, selling, dealing in wholesale and in retail importing. And accounting of all
kinds of tyre & tubes for cycles, bicycles, tricycles, moped, scooters, motorcycles, auto rickshaws, tractors,
trucks, buses, cart moving vehicles seif moving vehicles and

5. To carry on the business of manufacturers of and dealers in all types of rubber, celluloid, Bakelite, plastic
and all other chemicals, rubber and plastic goods. particulars industrial rolls sheet and belting goods.

6. To manufacturers process, fabricate, design, buy , sell, import export or otherwise deal in waterproof rain

coat, whether made of rubber or cloth, waterproof gum shoes and waterproof cloth made of synthetic or co-
synthetic material.
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7. To carry on, in India or elsewhere, the business of recycling used products, by- product, waste, including but
not limited to automobile parts, electronics, machinery, rubber, metals, plastic, chemicals and other materials
to manufacture, process, convert, fabricate, finish, repair, maintain, modify, pulldown, reconstruct, renovate,
recondition, remodel into new products, articles, raw materials or goods and to import, export, buy, sell, resale,
reuse, exchange, service and to act as agent broker, financer, stockist, turnkey supplier, contractor, consultant,
engineer, collaborator or otherwise deal in all types of recycled goods and material.

CHANGES IN MEMORANDUM OF ASSOCIATION

The following changes have been made in the Memorandum of Association of our Company since inception:

Sr. Particulars Date of Meeting
No.

1. | Conversion of Private Limited to Public Company from Tirupati Tyres Private | 07" February, 1995
limited to Tirupati Tyres limited

2. | Shifting of Registered Office by changing it from the state of Punjab to the | 27th July, 2016
Maharashtra and such alteration having been confirmed by an order of
Regional Director of Tirupati Tyres Limited

3. | Adoption of Memorandum of association and Article of association as per the | 18th October, 2022
Companies Act, 2013
4. | Addition of Clause III to the Main Object Clause of the Company duly | 18th October, 2022
approved by the members of the Company vide Special Resolution dated 18th
October, 2022 through Postal Ballot/ E-voting For Tirupati Tyres Lited

5. | Alteration in Memorandum of association of the company through increase in | 18th October, 2022.
authorised share capital of the Company is Rs. 30,00,00,000/- (Rupees Thirty
Crore only) divided into 3,00,00,000 (Three Crores Only) Equity Shares of
Rs. 10/- (Rupee Ten only) each.

6. | Alteration in Memorandum of association of the company through increase in | 22th March 2025
authorised share capital of the Company is Rs. 99,00,00,000/- (Rupees Thirty
Crore only) divided into 9,90,00,000 (Nine Crores Ninety Lakh Only) Equity
Shares of Rs. 10/- (Rupee Ten only) each..

7. | Addition of Clause III to the Main Object Clause of the Company duly approved by | 24" July 2025
the members of the Company vide Special Resolution dated through Postal Ballot/ E-
voting.

8. | Clause I of the Memorandum of Association of the Company changed to reflect [17September, 2025
changed name of the Company as Tirupati Tyres Limited to Tirupati Innovar
Limited
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OUR MANAGEMENT

BOARD OF DIRECTORS

As on date of this Letter of offer, our Company currently has 5 (Five) Directors on its Board, of which 3 (Four)
are Independent Directors. The present composition of our Board of Directors and its committees are in
accordance with the corporate governance requirements provided under the Companies Act and SEBI (LODR)
Regulations, to the extent applicable.

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

Name, Designation, Address, Occupation, Term, Nationality, Date of Other Directorships
. Age
Birth and DIN
MR. PAVAN PATEL 35 No. of other Company|
Designation: Managing Director & CFO directorships- NIL

DIN: 10856066

Date of Birth: January 03, 1991

Occupation: Business

Address: laxmipura, bhalak, Mahasensa, Visnagar Gujarat,384315.
Nationality: Indian

Date of Appointment: 02 December, 2024

MR. ASHISHBHAI J BECHARA 45 No. of other Company|
Designation: Non-Executive — Independent Director directorships- NIL
DIN: 06964564

Date of Birth: 31" May,1981
Occupation: Business
Address: Bhagyalaxmi Apartment, block 303, Yogeshwar society, Tim Timba|
Vadi, Junagadh, Gujrat,362015

Nationality: Indian

Original Date of Appointment: 02" December, 2024
MRS. KIRAN PARSOTAMBHAI MAHECHA 28 No. of other Company|
Designation: Non-Executive & Independent Director directorships- NIL
DIN: 10861776

Date of Birth: August 03, 1997

Occupation: Business

Address: 11/12, sahajanand society behind bus station, Giriraj road, Jungadh
Mangnath Road Gujarat,362001

Nationality: Indian

Date of Appointment: December 05, 2024

MR. AKASH JITENDRAKUMAR PATEL 28 IHeadup Venture Limited
Designation: Non-Executive & Independent Director

DIN: 10856039

Date of Birth: 08th April, 1997

Occupation: Business

Address: E-303, Yogeshwar Residency, Sardar Krishnanagar, Ahmedabad, Gujrat-
382345

Nationality: Indian
Date of Appointment: 28th August, 2025

MR. NILESHBHAI SHYAMLAL KOSTHI 41 No. of other Company
Designation: Non-Executive & Non- Independent Director directorships- NIL
DIN: 11253299

Date of Birth: 29th May, 1984

Occupation: Business

Address: 519-3165, Gujrat Housing Board Behind Vallabh Flat, bapunagar
Ahmedabad, 380024

Nationality: Indian

Date of Appointment: 28th August, 2025
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MR.BABUBHAI LAXMANBHAI SAKARIYA

Designation: Non-Executive Independent Director

DIN: 10849027

Date of Birth: 20" Nov 1990

Occupation: Business

Address: A-15 shiv residency, sitaram chowk, sent marry school road,
Krushnanagar, Ahmedabad, Gujarat-382345

Nationality: Indian

Date of Appointment: 16" February, 2026

Past Directorships in suspended companies

None of our Directors are, or were a director of any listed company, whose shares have been, or were suspended
from being traded on any of the stock exchanges during the term of their directorships in such companies during
the last 5 (Five) years preceding the date of this Letter of offer.

Past Directorships in delisted companies

Further, none of our Directors are or were a director of any listed company, which has been, or was delisted from
any stock exchange during the term of their directorship in such Company during the last 10 (Ten) years
preceding the date of this Letter of offer.

Relationship between Directors

None of our Directors are related to each other.

Arrangement or understanding with major Shareholders, customers, suppliers or others

Our Company has not entered into any arrangement or understanding with major shareholders, customers,
suppliers, or others pursuant to which any of the above-mentioned directors have been appointed in the Board.

Details of service contracts entered with Directors

Our Company has not entered into any service contracts with the present Board of Directors for providing benefits
upon termination of employment.

KEY MANAGERIAL PERSONNEL

Status of Key Managerial Personnel

Mrs. Yashaswi Jharbade

Designation Company Secretary and Compliance Officer;
Address Ward No. 11, Infront of Homgard, Sonaghati, Betul, Madhya Pradesh-460001
Date of Appointment 02", March, 2026

Nationality Indian;

Educational Qualification Company Secretary;

Mr. Pavan Patel

Designation Chief Financial Officer;

Address laxmipura, bhalak, Mahasensa, Visnagar Gujarat,384315
Date of Appointment 02nd, December, 2024

Nationality Indian;

Educational Qualification Graduate;
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ORGANISATIONAL STRUCTURE

Mr. Pavankumar
patel
Managing
Director & CFO

Mrs. Yashaswi
Jharbade

Company
Secretary

Myr. Ashishbhai
Patel

Non-Executive -
Independent
Director

BOARD OF DIRECTORS
7

Mprs.Kiranben
Purstumbhai
Makhecha Non-
Executive -
Independent
Director

Bharat Babubhai
Sakariya

Non-Executive -
Independent
Director
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SECTION V: FINANCIAL INFORMATION

FINANCIAL STATEMENTS
Sr. No. Particulars Page Number
1 Audited Financial Statements of our Company as at and for the financial year ended 72-100
March 31, 2025
5 Unaudited Financial Statements of our Company as at and for the Quarter ended 101-110
’ September 30,2025

Material changes and commitments, if any, affecting our financial position

There are no material changes and commitments, which are likely to affect our financial position since March 31,2025 till
date of this Letter of Offer. We have not given Restated Financials because we fall under Part B of SEBI (ICDR), 2018.

[THE REMAINDER OF THIS PAGE HAS INTENTIONALLY BEEN LEFT BLANK]
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To,

The members of

Tirupati Tyres Limited,

Unit No. 606, Reliables Pride,

Anand Nagar, opp. Heera Panna,

Jogeshwari (W), Mumbai, Maharashtra, 400102

Opinion

We have audited the accompanying Ind AS Standalone Financial Statements of TIRUPATI TYRES LIMITED (‘the
Company’), which comprise the balance sheet as at March 31, 2025, the statement of profit and loss (including other
comprehensive income), the cash flow statement and the statement of changes in equity for the year the period
April 01, 2024 to March 31, 2025 and notes to the standalone financial statements, including a summary of
significant accounting policies and other explanatory information (hereinafter referred to as “Ind AS Standalone
Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, aforesaid Ind AS
Standalone Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company for
the period April 01, 2024 to March 31, 2025, the Profit and other comprehensive income, changes in equity and its
cash flows for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit of the Ind AS Standalone Financial Statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Ind AS Standalone Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAI) together with the independence requirements that are relevant to our audit
of the Ind AS Standalone Financial Statements under the provisions of the Act and the Rules made thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Ind AS Standalone Financial Statements.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the Standalone Financial Statements of the current period. These matters were addressed in the context of our audit

of the Standalone Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Principal Audit Procedures

Our audit consisted testing of the design and operating effectiveness of the internal controls and substantive
testing as follows:
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®  Weevaluated the design of internal controls relating to revenue recognition.
We selected sample of Sales transactions and tested the operating effectiveness of the internal control relating
to revenue recognition.

e We carried out a combination of procedures involving enquiry and observation, re performance and
. .

¢ We have tested sample of Sale transactions to their respective customer contracts, underlying invoices and
related documents.

¢ We have performed cut-off procedures for sample of revenue transactions at year-end in order to conclude on
whether they were recognized in accordance with Ind-AS 115.

Other Information - Information other than financial statement and Auditor’s Report thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Annual report, but does not include the standalone financial statements and our
auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If based on the work we have performed we conclude that there is a material misstatement of this other information,
we are required to communicate the matter to those charged with Governance. We have nothing to report in this

regard.
Responsibility of Management for Ind AS Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these Ind AS Standalone Financial Statements that give a true and fair view of the financial
position, financial performance, total comprehensive income, changes in equity and cash flows of the Company in
accordance with the Ind AS prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, and other accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Ind AS Standalone Financial Statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the Ind AS Standalone Financial Statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.

Auditor's Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
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expected to influence the economic decisions of users taken on the basis of these Standalone Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

*  Identify and assess the risks of material misstatement of the Standalone Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls system in place
and the operating effectiveness of such controls.

*  [Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
Standalone Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the Standalone Financial Statements, including the
disclosures, and whether the Standalone Financial Statements represent the underlying transactions and events
in a manner that achieves fair presentation.

*  Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in the
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone
financial statements may be influenced.

*  We consider quantitative materiality and qualitative factors in planning the scope of our audit work and in
evaluating the results of our work, and to evaluate the effect of any identified misstatements in the standalone
financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key audit

matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure '

about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected
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to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

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

2. As required by section 143(3) of the Act, we report that:
a. we have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit;

b. Inour opinion proper books of account as required by law have been kept by the Company so far as itappears
from our examination of those books;

c. The Balance Sheet, the Statement of Profit and Loss Including other comprehensive income, the Cash Flow
Statement, and the statement of change in equity dealt with by this Report are in agreement with the books
of account;

d. In our opinion, the aforesaid Ind AS Standalone Finandial Statements comply with the Indian Accounting Standards
specified under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as
amended.

€. On the basis of the written representations received from the directors as on March 31, 2025 taken on record
by the Board of Directors, none of the directors is disqualified as on March 31, 2025 from being appointed
as a director in terms of Section 164 (2) of the Act.

f.  With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls over financial reporting.

g With respect to the other matters to be included in the Auditor's Report in accordance with the requirements
of section 197(16) of the Act, as amended. In our opinion and to the best of our information and according to
the explanations given to us, the remuneration paid by the Company to its directors during the year is in
accordance with the provisions of section 197 of the Act.

h. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules 2014, in our opinion and to the best of our information and according to the
explanations given to us:

1. The Company has disclosed the impact of pending litigations in its financial position in the Ind AS Standalone
Financial Statements.

2 The Company did not have any long-term contracts including derivatives contracts for which there were any
material foreseeable losses.

3. The company was not required to transfer any amount to Investor Education and Protection Fund during the
financial

= p
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a) The management has represented that, to the best of its knowledge and belief, no funds (which are material
either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds
or share premium or any other sources or kind of funds) by the company to or in any other person(s) or entities,
including foreign entities (“Intermediaries”), with the understanding whether recorded in writing or not that
the intermediary shall whether directly or indirectly lend or invest in other persons or entities identified in any
manner by or on behalf of the company (Ultimate Beneficiaries) or provide any guarantee, security or the like
on behalf of ultimate beneficiaries.

b) The management has represented that, to the best of its knowledge and belief, no funds (which are material
either individually or in the aggregate) have been received by the company from any person(s) or entities
including foreign entities (“Funding Parties”) with the understanding that such company shall whether, directly
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the funding party (ultimate beneficiaries) or provide guarantee, security or the like on behalf of the Ultimate

e

¢) Based on the audit procedures performed, we report that nothing has come to the notice that has caused us to
believe that the representations given under sub-clause (i) and (i) by the management contain any material mis-
statement.

d) Based on our examination, which included test checks, the Company has used accounting software for
maintaining its books of account for the financial year ended on March 31, 2025 which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded
in the software. Further, during the course of our audit we did not come across any instance of the audit trail
feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2024 reporting under
Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the financial year ended on March 31, 2025.

4. No dividend has been declared or paid by the Company during the year.

For Rawka & Associates
Chartered Accountants

Firm Reg. N0.021606C

Sd/-

CA Venus Rawka

Partner

M. No. 429040

UDIN: 25429040BMGSSF1727

Date: 27.05.2025
Place: Indore
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Annexure ‘A’ to Independent Auditors’ Report

(Referred to Para 1 under the heading on “Report on Other Legal and Regulatory Requirements™ section of our report of even
date to the members of Tirupati Tyres Limited for the year ended Mardh 31, 2025)

a. The Company has maintained proper records showing full particulars including quantitative details
and situation of fixed assets on the basis of available information.

b. As explained to us, the fixed assets have been physically verified by the management during the year at

reasonable intervals having regard to the size of the company and nature of its business. No material

discrepancies were noticed on such physical verification.

As explained to us, there is no immovable property held by the company.

The Company has not revalued any of its Property, Plant and Equipments and Intangible assets during the

year.

e. No proceedings have been initiated during the year or are pending against the company as at March 31,
2025 for holding any benami pmperly under the Benami Transactions (Prohibition) Act, 1988 (as amended
in 2016) and rules made thereunder

an

(i) The company does not have any inventory. Hence, clause (ii) (a) & (b) are not applicableto the Company.
(ii)

(a) During the year the Company has provided loans or advances in the nature of advances in the ordinary
course of business, to the parties other than subsidiaries covered in the register maintained under section
189 of the Companies Act, 2013.

(b) During the year the investments made are not prejudicial to the Company’s interest.

(c) The Company has not granted loans during the year. Therefore Clause 3(iii)(c) of the Order is not
applicable.

(d) There are no amounts of loans granted to companies which are overdue for more than ninety days.

(e) There were no loans that had fallen due during the vear, that have been renewed or extended or fresh loans
granted to settle the over dues of existing loans given to the same parties.

(f) The Company has not granted any loans or advances in the nature of loans, either repayable on demand or
without specifying any terms or period of repayment to companies, firms, Limited Liability Partnerships
or any other parties. Accordingly, the requirement to report on clause 3(iii)(f) of the Order is not applicable
to the Company.

(111) According to the information and explanations given to us, during the vear the transactions done by the company
as specified in the provisions of sections 185 and 186 of the Companies Act, 2013 are as per the rules and provisions
of the Act.

(iv) According to the information and explanations given to us, the Company has not accepted any deposits from the
public. Therefore, the directives issued by the Reserve Bank of India and the provisions of sections 73 to 76 or any
other relevant provisions of the Companies Act and the rules framed there under are not applicable to the
Company.

(V) According to the information and explanations given to us, the Company is not covered under Companies (Cost

Records and Audit) Rules, 2014 prescribed by the Central Government under Section 148(1) of the Act, hence this
clause is not applicable to the Company.
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(vi) In respect to Statutory dues:

(a) According to the information and explanations given to us and on the basis of the records of the Company, the
Company is generally regular in depositing undisputed statutory dues including Goods and Service Tax,
Provident Fund, Employee’s State Insurance, Sales Tax, Service Tax, Custom Duty, Excise Duty, Value Added
Tax, Cess and other material statutory dues with the appropriate authorities.

As provided to us by the management, the extent of the arrears of outstanding statutory dues as at the last day
of the financial year concerned for a period of more than six months from the date they became payable, are Nil.

(b)According to the information and explanations given to us, there are no dues of Income Tax, sales tax, service
tax, duty of customs, duty of excise, value added tax outstanding on account of any dispute.

(vii)  There were no transactions relating to previously unrecorded income that have been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act,1961.

a) The Company has not defaulted in repayment of loans or other borrowings taken from the banks. The Company
has not taken loans from financial institutions and Government.

b) The Company has not been declared wilful defaulter by any bank or financial institution or government or other
lender.

¢) The Company has not taken any term loan during the year and there are no outstanding term loans at the
beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

d) Onanoverall examination of the financial statements of the Company, no funds were raised on short-term basis
and neither they have been, used during the year for long-term purposes by the Company.

€) According to the information and explanations given to us and procedures performed by us, we report that the
company has not raised loans during the year on the pledge of securities.

(vii) Based upon the audit procedures performed and the information and explanations given by the
management, the Company has not raised money by way of initial public offer or further public offer including
debt instruments and term loans. Also, Company has not made any preferential allotment or private placement
of the shares or convertible debentures (fully or partly or optionally). Accordingly, the provisions of clause 3(x)
of the order are not applicable to the company and hence not commented upon.

(ix) (a) No fraud by the Company and no material fraud on the Company has been noticed or reported during the
ear.
%b}Norepmundersub-secﬁm(u]ofsecﬁmH.‘!ollheCompmiesAdhashemﬁlcdinFonn ADTH as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during
the year and up to the date of this report.
(c) As represented to us by the management, there are no whistle blower complaints received by the company
during the year.

(x) Based upontheaudit procedures performed and the information and explanations givenby the management,
the managerial remuneration has been paid or provided in accordance with the requisite approvals
mandated by the provisions of section 197 readwith Schedule V to the Companies Act.

(xi) Inour opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 3 (xii) of the Order are
not applicable to the Company.

(xii) In our opinion and according to the information and explanations given to us, all transactions with the related
parties are in compliance with section 177 and 188 of Companies Act, 2013 and the details have been disclosed in
the Ind AS Standalone Financial Statements as required by the applicable Indian accounting standards.
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a) Inour opinion the Company has an adequate internal audit system commensurate with the size and the nature
of its business.

b) We have considered, the internal audit reports for the year under audit, issued to the Company during the
year, in determining the nature, timing and extent of our audit procedures.

(xi1) In our opinion and according to the information and explanations given by the management, the company has
not entered into any non-cash transactions with directors or persons connected with him. Accordingly, the
provisions of clause 3 (xv) of the Order are not applicable to the Company.

a) Inour opinion, the Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act,1934. Hence, reporting under clause 3(xvi)(a) of the Order is not applicable.

b) The company has not conducted any Non-Banking Financial or Housing Finance activities during the year.

¢) The company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank
of India,

d) In our opinion, there is no core investment company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is
not applicable.

(xiv) The Company has not incurred cash losses during the financial year covered by our audit and the immediately
preceding financial year.

(xv) There has been no resignation of the statutory auditors of the company during the financial year.

(xvi) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements and our knowledge of the Board
of Directors and Management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the date
of the audit report indicating that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date.

(xvii) a) Corporate Social Responsibility (CSR) is not applicable to the company, hence, reporting under clause
3(xx)(a) of the Order is not applicable for the year.

b) The Company does not have ongoing projects relating to CSR. Hence reporting under clause 3(xx)(b) of the
Order is not applicable.

For Rawka & Associates
Chartered Accountants

Firm Reg. N0.021606C

Sd/-

CA Venus Rawka

Partner

M. No. 429040

UDIN: 25429040BMGSSF1727

Date: 27.05.2025
Place: Indore
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Annexure ‘B’ to Independent Auditors’ Report
(Referred to Para 2(f) under the heading of “Report on Other Legal and Regulatory Requirements” section of our report of even
date to the members of Tirupati Tyres Limited for the year ended March 31, 2025)

Report on the Internal Financial Controls Over financial reporting under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of TIRUPATI TYRES LIMITED (“the
Company”) as of March 31, 2025 in conjunction with our audit of the Ind AS Standalone Financial Statements of
the Company for the year ended on that date.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to financial
statements and such internal financial controls were operating effectively as at March 31, 2025, based on the internal financial
controls with reference to financial statements critenia established by the Company considering the essential components of
mternal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India (the “Guidance Note®).

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India (ICAl). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls over Financial Reporting, both applicable to an audit of the Internal Financial Controls and both
issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the Standalone Financial Statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Standalone Financial Statements
for external purposes in accordance with generally accepted accounting principles. A company’s internal financial
control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
Standalone Financial Statements in accordance with generally accepted accounting principles and that receipts
and expenditures of the company are being made only in accordance with authorizations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility
of collusion or improper management override of controls, material misstatements due to error or fraud may
occur and not be detected. Also, projections of any evaluation of the internal financial controls over financial
reporting to future periods are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

For Rawka & Associates
Chartered Accountants
Firm Reg. No0.021606C

Sd/-

CA Venus Rawka

Partner

M. No. 429040

UDIN: 25429040BMGSSF1727
Date: 27.05.2025

Place: Indore

82



TIRUPATI INNOVAR LIMITED
(FORMERLY KNOWN AS TIRUPATI TYRES LIMITED)

TIRUPATI TYRES LIMITED
Balance Sheet as at 31* March, 2025 Amount in Lakhs
Particulars Note As at As at
No. 31% March 2025 31* March 2024
ASSETS _ ~ .
Non-current assets
(a) Property, Plant and Equipment - .
(b)Other financial assets 5 7.19 14.53
Total Non-current assets 7.19 14.53
Current assets
Inventories _
Financial Assets ~ B
(i) Investments ~ .
(ii) Trade receivables 6 1260.35 131.26
(iii) Cash and cash equivalents 7 2297 361
(iv) Loans & Advances 8 5671.21 5227 .40
Other current assets 9 32.96 29.55
Total Current Assest 6986.79 5391.81
[Total Assets 6993.99 5406.34
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 10 244435 244435
(b) Other Equity 1 3055.44 2955.86
5499.79 5400.21
Liabilities
Non-current liabilities
Financial Liabilities
(i)Borrowings 12 464.50 0.00
Deferred tax liabilities (Net)
464.50 0.00
Current liabilities
(a) Financial Liabilities
(i) Short term Borrowing
(ii) Trade payables 13
Total outstanding due of
(A) Micro enterprises and small
enterprises 0.68
(B) Creditors other than micro
enterprises and small enterprises 1002.91
(iii) Other financial liabilities
(b) Other current liabilities 14 4.96 5.14
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UDIN: 25429040BMGSSF1727
Date: 27-05-2025
Place-Mumbai

(c) Provisions | 15 142 0.32
| (d) Current tax liabilities (Net) 20.41
| Total Current Liabilities 1029.70 6.14
Total Equity and Liabilities | 6993.99 5406.34
For Rawka and Associates
Chartered Accountants Pavankumar Patel Harshkumar patel
FRN: 021606C Managing Director & CFO  Chairman
DIN: 10856066 DIN: 10856046
CA Venus Rawka Pratiksha Soni Ashishbhai ] bechara
Partner Company Secretary Director
Membership No. 429040 Member No. 74992 DIN: 10856071
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TIRUPATI TYRES LIMITED
Audited Financial Statement of the Company as at 31* March, 2025
Sr. Particulars Notes Year Ended
No 31.03.2025 31.03.2024
Audited Audited
Income
1 (a)Revenue FromOperations 15 1098 .93 0.00
P (b)Other Income 16 81.70 40.87
3 Total Income(1+2) 1180.63 40.87
4 | Expenses
(a) Cost ofmaterials consumed 0.00 0.00
(b) Purchases of stock-in-trade 17 999 .01 0.00
(c) Changes in inventories of finished goods,
work-in-progress 0.00 0.00
and stock-in-trade
d) Excise Duty 0.00 0.00
(e) Employee Benefits Expenses ns 36.15 16.69
(f) Finance Cost 19 0.02 0.00
(g) Depreciationand amortization expense 0.00 0.00
(h) Other expenses(Any item exceeding 10% of 1227 12.39
the total 20
expenses relating to continuing operations to be
shown separately)
Total Expenses 1047 45 29.08
5 Profit / (Loss) before exceptional items 133.18 11.79
and tax (34)
6 Exceptional ltems 0.00 0.00
7 Profit/ (Loss) 133.18 11.79
before tax (5-6)
8 Whpeuses
(a) Current Tax 33.60 295
(b)Deferred Tax -
9 Total TaxExpenses 33.60 295
10 Profit/ (Loss) for a period from continuing 99.58 8.84
operations (7-9) 21
11 Profit/ (Loss) for aperiod from dis - 0.00 0.00
continuingoperations
12 l'ax Expenses of 0.00 0.00
discountinedoperations
13 Profit/ (Loss) fora period from dis -continuing 0.00 0.00
operations (after tax) (11-12)
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14 Other Comprehensivelncome/ (Loss) .00 .00
15 Total Comprehensiveincome for the period 99.58 8.84
(comprising profit/loss) andother
comprehensiveincome for the period) (10+14)
16 Paid -up Equity Share Capital (Face Value of Rs. 244435 244435
10/ - each)
17 Earning Per Share (For
continuingoperations)
{8) Basic 0.04 0.04
(b) Diluted 0.04 0.04
For Rawka and Associates Sd/- Sd/-
Chartered Accountants Pavankumar Patel Harshkumar patel
FRN: 021606C Managing Director & CFO Chairman

CA Venus Rawka

Partner

Membership No. 429040
UDIN: 25429040BMGSSF1727
Date: 27-05-2025
Place-Mumbai

DIN: 10856066

Sd/-

Pratiksha Soni
Company Secretary
Member No. 74992

DIN: 10856046

Sdy/-
Ashishbhai | bechara
Director

DIN: 10856071
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TIRUPATITYRES LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31+, 2025
Amount in Lakhs

Year ended
March 31%, 2025 | March 31+, 2024

A | CASH FLOW FROM OPERATING ACTIVITIES

Net Profit/ (Loss) before Tax 133.18 11.79
Add/(Less) : Adjustments for non cash items

Depreciation

Provision for tax (33.60) (2.95)

Add/(Less) : Other adjustments

(Profit)/Loss on Sale of Tangible/Intangible assets

Interest Income i

Interest and Other Bonnwing Cost Paid 0.02

Preliminary expenses transferred to reserve

Operating Profit before Working Capital Changes 99.60 884

Add/(Less) : Adjustments for working capital changes

Changes in Current Assets

Decrease / (Increase) in Inventory

Decrease / (Increase) in Trade Receivables (1129.09) (6.34)

Decrease / (Increase) in Other bank balances

Decrease / (Increase) in loans and other financial assets (447.23)

Decrease / (Increase) in Current tax assets

Decrease / (Increase) in Other current assets

Changes in Current Liabilities
(Decrease) / Increase in Trade Payables 1002.23 (0.57)
(Decrease) / Increase in Other Current Liabilities (0.17) 295
(Decrease) / Increase in Other Financial Liabilities 734 (3.31)
(Decrease) / Increase in Provisions 1.10 022
Tax liabilities 20.41

Net cash generated from operations : (445.81) 1.79

NET CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant & equipment/intangible assets

Sale of property, plant & equipment

Chan&e in other non current assets

Interest Income
Net cash used in investing activities : 0.00 0.00
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of shares
Changes in current borrowings (6.63)

87



TIRUPATI INNOVAR LIMITED

(FORMERLY KNOWN AS TIRUPATI TYRES LIMITED)

Changes in non current borrowings 464.50
Capital Expenses |
Interest and Other Borrowing Cost Paid (0.02)
Net cash generated from financing
activities 16448 (6.63)
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS 18.67 (4.84)
CASH AND CASH EQUIVALENTS AS AT APRIL 1+, 2024 3.60 S44
CASH AND CASH EQUIVALENTS AS AT MARCH 31+,
2025 227 360
For Rawka and Associates
Chartered Accountants
FRN: 021606C Sd/- Sd/-
Pavankumar Patel Harshkumar patel
Managing Director & CFO Chairman
DIN: 10856066 DIN: 10856046
CA Venus Rawka
Partner
Membership No. 429040 Sd/- Sd/-
UDIN: 25429040 BMGSSF1727 Pratiksha Soni Ashishbhai ] bechara
Date: 27-05-2025 Company Secretary Director
Place-Mumbai Member No. 74992 DIN: 10856071
NOTES TO THE ACCOUNT
5. Other Non Current Financial Assest
. Particulars As at 31st March, 2025 As at 31st March, 2024
Unsecured, considered good
TDS receivable - 0.27
Others- (Recoverable in cash or
kind) 7.04 14.11
Unsecured, considered good
| (Interest Receivable) Doubtful 0.16 0.16
| Total 7.19 14.53
6. Trade Receivables
Particulars As at 31st March, 2025 As at 31st March, 2024
| Unsecured, considered good 126035 131.26
Total 1260.35 131.26

6.1 Trade receivables include Rs. Nil (Previous year Rs. Nil) amount due from directors, firm or companies in
which directors are interested as partners or directors.
6.2 For aging schedule of Trade receivables refer Note 27.
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7.Cash and cash equivalents

Particulars As at As at
31 March 2025 31 March 2024
Balances with banks
In current accounts 20.11 0.40
Cash on hand 215 -
Total 2227 3.60
8. Current Loans
Particulars As at As at
31 March 2025 31 March 2024
Unsecured, considered good
- Loans to others 567121 5227 40
Total 5671.21 5227.40
9. Others Financial Assets
Particulars As at 31st March, 2025 As at 31st March, 2024
Unsecured, considered good - -
Advance to Suppliers - -
-Considered good 038 N
Balance with Revenue Authorities 0.03
Prepaid Expenses 2955 2955
Advances to Employees 0.10 -
Advances to Others 291
Total 32.96 29.55
10. Share Capital
Particulars As at As at
31 March 2025 31 March 2024
AUTHORISED EQUITY SHARE
CAPITAL N Amount in Amount
o. No. p
Rupees in
Rupees
50,00,000 Equity Shares (Previous Year 5,000,000 500.00 5,000,000 500.00
50,00,000) of Rs. 10/ - each Equity
5,000,000 500.00 5,000,000 500.00
ISSUED, SUBSCRIBED AND FULLY
PAID UP EQUITY SHARE CAPITAL
2.44,43,500 Equity Shares (Previous Year 244435 244435
34,43,500) of Rs. 10/ - each 24,443,500 24,443,500
Equity shares at the end of the year 24,443,500 244435 24,443,500 [ 244435
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11. Other Equity
Rupees in Lacs
(a) Security Pr
At the beginning of the year 3150.00 3150.00
Add: Addition during the yvear
Less : Deduction made during the year
Balance at the end of the year 3150.00 3150.00
(b) General Reserve
At the beginning of the year (19M4.14) (202.99)
Add: Addition during the year 99.58 885
Less : Deduction made during the year
Balance at the end of the year (94.56) (194.14)
Total 305544 295586
12. Other Current Borrowing _
Particulars As at 31st March,2025 As at 31st March,2024
. Loans (Secured) -
| Loan from others 464.50
[[Total 464.50 0.00
13. Trade Payables
Particulars As at 31st March,2025 As at 31st March, 2024
| Outstanding due to micro and 0 0.68
. small enterprises
Outstanding due to creditors other | 1002.91
| than micro and small enterprises
[ Total 1002.91 0.68
13.1 Includes payables to related parties
13.2 For aging schedule of trade payables refer note no. 27
14. Other Current Liabilities
_ Particulars As at 31st March, 2025 As at 31st March,2024
| Booking Advance received from 49 -
_customers
| Statutory Dues 0 5.14
| Electricity Expense Payble 0.05
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Total | 4.96 | 5.14
15 C t Provisions
Particulars As at 31st March,2025 As at 31st March, 2024
Provision for Employee benefit expense
TDS Pavable 032 032
Professional Tax 0.01
| Salary Payable 1.08
| Total 1.42 032
16. Revenue from operations
[ Particulars As at 31st March,2025 As at 31st March,2024
| Sale of goods 1098.93 -
Total 1098.93 -
17. Other Income
Particulars For the Year Ended 31st March For the Year Ended 31st March
2025 2024
| Other income 81.70 40,87
| Total 81.70 40.87
18. Purchases of Stock-in-Trade
A For the Year Ended 31st March For the Year Ended 31st March
Particulars 2025 2024
Purchase of goods 999.01 %
|_Total 999.01 &
19. Employee Benefit Expenses
I 2 For the Year Ended 31st March For the Year Ended 31st March
Particulars 2025 2024
Salaries and wages 26.14 16.68
| Gratuity Expenses 0 -
Director fees 10.02
Total 36.15 16.68
20. Finance Cost
icul For the Year Ended 31st March For the Year Ended 31st March
" 2025 2024
Interest paid to Banks 0 -
Interest on late payment of taxes 0 -
Other Finance Cost 0.02 -
|_Total 0.02 -
21. Other Expenses
| Particulars | Forthe Year Ended 31st March | For the Year Ended 31st March
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| 2025 2024
[ Roc Fees 0.15 =
| Bank charges 0.03 1
| Power and Fuel Expenses 0.21 -
| _Advertisement Expense 1.26 1.14
| Compliance fee [1] 0.42
[ Repair & Maintenance 0.10 0.14
| Auditor’s Remuneration - Audit 0 074
| fee (note -23)
| Listing Fees 4.51 1.76
| BSE Expenses 0.91 288
| CDSL & NSDL Fees 0 113
| Central Depository Services 0 032
Limited
| National Securities Depository 1.82 154
| Limited
| Professional Fees 0.32 1.40
| RTA Fees 1.22 0.73
|_Website Renewal Charges 0 0.19
| Miscelleneous Expenses 0.25
| Office expenses 1.02 =
| _Printing and stationery expenses 0.16 -
| Total 1227 12.39
22. Eamnings Per Share (EPS)
| Particulars As at March 31, 2025 As at March 31, 2024
__Basic & Diluted EPS
. Computation of Profit (Numerator)
| (i) Profit/(loss) from continuing operations 99.58 N84
| (ii) Profit from discontinued operations - -
(iii) Profit/loss from continuing & discounted 99.58 884
| operations
[ Weighted Average Number of Shares (D inator)
| Weighted average number of Equity shares of Rs.1
each used for calculation of basic and diluted earnings 24,443,500 24,443,500
| per share _ _
[ Basic & Diluted EPS (in Rupees)
(i) Continuing operations
| 041 a0
| (ii) Discontinued operations )
(iii) Continuing and Discontinued operations
0.41 i

OTHER NOTES
1 23. Payment to Auditors

Details of payment to Auditors are as follows:
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| Particulars As at March 31, 2025 As at March 31, 2024
| Audit Fees - 0.74
| Certification and other services - 0.04
| Total - 0.78

II. The cash on hand balance has not been verified by the audiors and the same has been stated based on the
certificate of a director.

I11. Previous year’s figures have been regrouped wherever necessary to make them comparable with  those of
the current year.

24. Components Of Income Tax Expense

The maj P tof 1 tax exp for the year ended on March 31, 2025 and March 31, 2025 are as
follows:
| Particulars For the Year ended March | For the Year ended March
31, 2025 31, 2024

| Statement of Profit and Loss
| Current tax

| Current income tax 33.60 295
| Adjustment of tax relating to earlier periods

| Deferred tax
| Deferred tax expense
. Mat Credit written off

| Other comprehensive income

| Deferred tax on

| Net loss/(gain) on actuarial gains and losses

| Debt instruments carried at FVTOCI
Income tax expense as per the statement of profit 33.60 295
and loss

Note 25 Segment Information

| Particulars | For the year ended March 31, 2025 | For the year ended March 31, 2024 |
| Tyres and allied products | [ 1098.93

Information about geographical areas

| Particulars | For the year ended March 31, 2025 | For the year ended March 31, 2024 |

[Tyres and allied products if 109893

Note 26 Financial Assest and Liabilities

Financial Assest by category

| Particulars | As at 31st March, 2025 As at 31st March, 2024 |
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FVTPL FVTOCl | Amortised FVTPL FVTOCI | Amortised cost
cost

Investments in
Trade receivables 1260.35 131.26
Loans 5671.21 5227 40
Cash & cash equivalents 227 3.61
(including other bank - - = &
balances)
Other financial assets
- Society Deposit
- Security & Tender
dejnsibi - - - - - -
- Others 7.19 1453
Total Financial assets 6961.02 5376.80

Note: Loans include current and non current financial loans.

Notes 27
(Rupees in Lacs)

Particulars As at 31st March, 2025 As at 31st March, 2024
FVIPL | FVTOCI | Amortised FVIPL | FVTOCI Amortised cost

Borrowings 464.50 0.00

Trade payables 100291 0.68

Other financial
liabilities - - -
- Current maturities
of long-term - B - - - -
bormwings

- Security Deposits

- Salary & Wages
Payable - - - - - -
- Inter Corporate
Deposits - - - - - -
- Customer Booking
Refundable - - - - - -
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Total Financial
liabilities

1467 41

0.68

Note: Borrowings include current and non current financial borrowings

Notes 28 FAIR VALUES
1. Carrying value and fair value

Given below is the comparison by class of the carrying value and fair value of the Company’s financial

instruments.
Particulars Carrying value Fair value
As at 31st As at31st | As at 31st As at 31st
March, 2025 | March, March, 2025 = March, 2024
2024 |
Financial assets
Long-term loans
Loans 567121 5227 40 5671.21 5227.40
Cash & cash equivalents (including other bank 227 361 227 1361
balances)
Other financial assets
- Society Deposit 0.00
~Security & Tender deposits 0.00 ?
~Others 719 15 719 145
Financial Liabilities
Borrowings 464.50 464.50
Trade payables 100291 0.68 100291 | 0.68
Other financial liabilities
- Security Deposits
- Salary & Wages Payable
- Inter Corporate Deposits
- Customer Booking Refundable
2. Quantitative disclosures fair value measurement hierarchy for liabilities
There are no such liabilities in the company which are measured at FVIPL or at FVTOCL
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Notes 29 Trade Receivables ageing schedule

For the year ended 31st March, 2025
Particulars Outstanding for following periods from due date of payment Total

Lessthan | 6months- | 1-2years | 2-3 years More than 3
6 months | 1year years

(i) Undisputed 113543 12492 126,035
Trade receivables -
considered good
(ii) Undisputed
Trade Receivables | - - B - - -
- which have
significant increase
in credit risk

(iii) Undisputed
Trade Receivables | - - - - - -
- credit impaired
(iv) Disputed
Trade Receivables- | - B - - - -
considered good
(v) Disputed
Trade Receivables | - - - - . -
- which have
significant increase
in credit risk

(vi) Disputed
Trade Receivables | - - - - - -
- credit impaired
Total 113543 12492 126,035

For the year ended 31st March, 2024

Particulars Outstanding for following periods from due date of payment Total

Lessthan6 | 6months-1 | 1-2years | 2-3years More than 3
months year years

(i)
Undisputed 131.26 131.26
Trade
receivables -
considered

. good

(ii)
Undisputed - - - - - -
Trade
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Receivables -
which have
significant
increase in
credit risk
(iii)
Undisputed - - - - - -
Trade
Receivables -
credit
impaired

(iv) Disputed
Trade - - - - - -
Receivables-
considered
good

(v) Disputed
Trade - - - - - -
Receivables -
which have
significant
increase in
credit risk
(vi) Disputed
Trade - - - - - -
Receivables -
credit
impaired
Total 131.26 - - - -

131.26

Trade Payables ageing schedule

For the year ended 31st March, 2025

Particulars Outstanding for following periods from due date of | Total
payment#

Less than | 1-2years | 2-3 years More than
1 year 3 years

(i) MSME - - - -

(ii) Others
102,820,58 102,820,587

(iii) Disputed dues - MSME a

(iv)Disputed dues - Others -

Total - -
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| [ | [

For the year ended 31st March, 2024

Particulars Qutstanding for following periods from due date of Total
payment#
Less than | 1-2years | 2-3 years More than
1 year 3 years
(i) MSME |
: (ii) Others 0.69
0.69

(iii) Disputed dues - MSME

| (iv)Disputed dues - Others

Total 0.69
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1.0 Corporate Information

Tirupati Tyres Limited is a Public Limited Company, incorporated under the provisions of Companies Act, 1956
and having CIN L25111IMH1988PLC285197. The Company is primarily engaged in the business of manufacturing
and trading in tyres and allied products thereof. The Registered office of the Company is situated at Unit No. 606,
Reliables Pride, Anand Nagar, opp. Heera Panna, Jogeshwari (W), Mumbai, Maharashtra, 400102

The Equity Shares of the Company are presently listed on BSE Limited (“BSE”) and the Metropolitan Stock
Exchange of India Limited (“MSEI").

These financial statements were authorized for issue in accordance with a resolution of the directors on 27 May,
2025.

11Basis of preparation of financial statements
a. Accounting Convention: -

These financial statements of the Company have been prepared in accordance with Generally Accepted Accounting
Principles in India (“Indian GAAP"). Indian GAAP comprises mandatory accounting standards as prescribed
under Section 133 of the Companies Act, 2013 (“the Act”) read with the Rule 7 of the Companies (Accounts) Rules,
2014. The financial statements have been prepared on an accrual basis and under the Historical Cost Convention

and the Companies (Accounting Standards) Amendment Rules 2016 and the relevant provisions of the Companies
Act, 2013,

b. Functional and Presentation Currency:-

The functional and presentation currency of the company is Indian rupees. This financial statement is presented in
Indian rupees. All amounts disclosed in the financial statements and notes are rounded off to lakhs the nearest INR
rupee in compliance with Schedule IIl of the Act, unless otherwise stated. Due to rounding off, the numbers
presented throughout the document may not add up precisely to the totals and percentages may not precisely
reflect the absolute figures.

¢c. Use of Estimates and Judgments

The preparation of financial statement in conformity with accounting standard requires the Management to make
estimates, judgments, and assumptions. These estimates, judgments and assumptions affects the application of
accounting policies and the reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of financial statement and reported amounts of revenue and expenses during the period.
Accounting estimates could change form period to period. Actual result could differ from those estimates. As soon
as the Management is aware of the changes, appropriate changes in estimates are made. The effects of such changes
are reflected in the period in which such changes are made and, if material, their effects are disclosed in the notes
to financial statement. Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions
to accounting estimates are recognised in the period in which the estimate is revised and in future periods affected.

d. Current and Non - Current Classification

An asset or a liability is classified as Current when it satisfies any of the following criteria: I
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i. It is expected to be realized / settled, or is intended for sales or consumptions, in the Company's
Normal Operating Cycle;

i, It is held primarily for the purpose of being traded.

iii.  Itisexpected to be realized / due to be settled within twelve months after the end of reporting date;

iv.  The Company does not have an unconditional right to defer the settlement of the liability for at least
twelve months after the reporting date. All other assets and liabilities are classified as Non - Current,
For the purpose of Current / Non - Current classification of assets and liabilities, the Company has
ascertained its operating cycle as twelve months. This is based on the nature of services and the time
between the acquisition of the assets or liabilities for processing and their realization in Cash and Cash
Equivalents.

1.2 Basis of Preparation
a) Property, Plant & Equipment and Intangible Assets:-
There are no property, plant or Equipment and Intangjible Assets in the company for the financial year 2023-24.

b) Depreciation / Amortization: -

The Company is not having any property, plant or Equipment and Intangible Assets for the financial year 2023-24,
therefore this clause is not applicable to the Company.

¢) Impairment of Assets:-

An asset is treated as impaired when the carrying cost of an asset exceeds its recoverable value. An impairment loss
is charged to the Statement of Profit and Loss in the year in which an asset is identified as impaired. The impairment
loss recognised in prior period is reversed if there has been a change in the estimate of the recoverable amount.
d) Investments:-

There are no current and non-current investments in the company for the financial year 2024-25.

¢) Government Grants and Subsidies:-

The Company is entitled to receive any subsidy from the Government authorities or any other authorities in respect
of manufacturing or other facilities are dealt as follows:

o Grants in the nature of subsidies which are non - refundable are credited to the respective accounts to which the
grants relate, on accrual basis, where there is reasonable assurance that the Company will comply with all the
necessary conditions attached to them.

#Grants in the nature of Subsidy which are Refundable are shown as Liabilities in the Balance Sheet at the Reporting
date.

f) Employee Benefits:
The accounting of Employee benefits, having nature of defined benefit is based on assumptions. Contribution to

defined benefits is recognized as expense when employees have rendered services entitling them to avail such
benefits.

g) Inventory:-

There are no Inventory in the company for the financial year 2024-25.
h) Revenue Recognition:- ‘
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Revenue is recognized when it is probable that economic benefit associated with the transaction flows to the
Company in ordinary course of its activities and the amount of revenue can be measured reliably, regardless of
when the payment is being made. Revenue is measured at the fair value of consideration received or receivable,
taking into the account contractually defined terms of payments, net of its returns, trade discounts and volume
rebates allowed.

Revenue includes only the gross inflows of economic benefits, including the excise duty, received and receivable
by the Company, on its own account. Amount collected on behalf of third parties such as sales tax, value added tax
and goods and service tax (GST) are excluded from the Revenue.

Sale of goods is recognized at the point of dispatch of goods to customers, sales are exclusive of Sales tax, Vat, GST
and Freight Charges if any. The revenue and expenditure are accounted on a going concern basis.

Interest Income is recognized on a time proportion basis taking into account the amount outstanding and the rate
applicable ie. on the basis of matching concept.

Other items of Income are accounted as and when the right to receive arises.
i) Taxes on Income:-
1. Current Tax:-

Provision for current tax is made after taken into consideration benefits admissible under the provisions of the
Income Tax Act, 1961.

2. Deferred Taxes:-

Deferred Income Tax is provided using the liability method on all temporary difference at the balance sheet date
between the tax basis of assets and liabilities and their carrying amount for financial reporting purposes.

L Deferred Tax Assets are recognized for all deductible temporary differences to the extent that it is
probable that taxable profit will be available in the future against which this items can be utilized.
1L II. Deferred Tax Assets and liabilities are measured at the tax rates that are expected to apply to the
period when the assets is realized or the liability is settled, based on tax rates ( and the tax) that have
been enacted or enacted subsequent to the balance sheet date.
Discontinuing Operations:- During the year the company has not discontinued any of its operations.

j) Trade Receivable:

Trade receivables are recognized at fair value, the outstanding balances of sundry debtors, advances etc. are verified
by the management periodically and on the basis of such verification management determines whether the said
outstanding balance are good, bad or doubtful and accordingly same are written off or provided for.,

Receivables that are expected in one year or less, are classified as current assets, if not they are presented as non-
current assets,

k) Cash Flow Statement:

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions of a non-cash nature any deferrals or accruals of past or future operating cash receipts or payments
and item of income or expenses associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Company are segregated. For the purpose of presentation in the Statement
of Cash Flows, cash and cash equivalents includes cash in hand and Balances with Banks.

1) Cash and cash equivalents:
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Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with
an original maturity of three months or less, which are subject to an insignificant risk of changes in value are
unrestricted for withdrawal and usage.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term depaosits,
as defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company’s cash

management.

m) Earnings per Share:

Basic earnings per share is cakulated by dividing the profit attributable to owners of the Company by average
number of equity shares outstanding during the year. For the purpose of calculating diluted earnings per share,
the net profit or loss for the period attributable to equity shareholders is adjusted for after income tax effect of
interest and other financing costs associated with dilutive potential equity shares and the number of shares that are
outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

n) Provisions:

A provision is recognized when the Company has a present obligation (legal or constructive) as a result of past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. These estimates are reviewed each
reporting date and adjusted to reflect the current best estimates.

o) Borrowings:

There are no Borrowings in the company for the financial year 2024-25.

p) Trade payables:

These amounts represent liabilities for goods that have been acquired in the ordinary course of business from
suppliers. Trade payables are presented as current liabilities unless payment is not due within 12 months after the

reporting period.
q) Financial Instruments and Risk Review:

The Company’s principal Financial Assets include investments, trade receivables, cash and cash equivalents, other
bank balances and loan. The Company’s financial liabilities comprise of borrowings and trade payables.
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CHANDABHOQY & JASSOOBHOY
Woia  CHARTERED ACCOUNTANTS

CA GAUTAM H.SIIAL] CARAITUL Q. DIVAMN Q@ (191) 98242 56190/90247 29760
CA MIMAI G, SHAH CA PARIN H. PATWARI =] ONJABD@GMAIL.COM

No. 605-606-607, Silver Oaks, Near Mahalaxmi Cross Roads, Paldi, Ahmedabad — 380007, Gujarat, India

Limited Review Report
To I'he Board of Directors of l'irupati Innvoar Limited

We have reviewed the accompanying statement of unaudited financial results of Tirupati Innvoar
Limited ( Formaly Known as l'irupati I'yres Limited ) ("the Company”) for the quarter ended
3Mith September, 20025 (the "Siatement") aitached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with SEBI Circular No. CIR/CFD/CMDI1/80/2019 dated
10th Inly, 2019 ’

This statement is the responsibility of the Company's management and has been approved by the
Board of Directors. Our responsibility is to issue a report on these financial statements based on our
review,

We conducted our review of the Statement in accordance with the Standard on Review Engagement
(SRE) 2410, "Review of Interim Financial Information performed by the independent auditor of the
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we
plan and perform the review to obtain moderate assurance as to whether the financial statements are
free of material misstatements. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Dasis for disclaimer of opinion:

As informed by the Director and certain points pertaining to various clements of the financial
statements as mentioned below may require necessary adjustments / disclosures in  financial
statements and may have material and pervasive impact on the financial position of the Company
fur the yuarter ended as at 30th September, 2025. The books of account of the company have been
prepared on guing concet basis. Accurdingly, peuding following adjustments and unavailability of
sufficient and appropriate audit evidence, we arc unable to cxpress our opinion on the attached

financizl statemnents of the compuny.

1. During the time of our audit, jave not been provided with sutisfuctory supporting

o

documents for completeness, s
inventory, third party balaj®
related tax compliances theggos
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resnlts Therefore, we conld not penerate and ohtain appropriate audit evidences for the
atoresaid observations. '

2. During the time of audit, we have not been provided with fixed assets register. Due to lack
of docuwnents wrl supporting Jocwnents, we could nol ascerlain the geuuinencss of
depreciation and deforred tax liabilitics/asscts,

3. The company has unsecured loans for which management has not charged interest, and
relevant loan agrecments are not available. While a portion of these balances has been
venified through cross-ledger verification, confirmations for the remaining balances have not
been obtained. In the absence of valid agreements and necessary confirmations, the accuracy
of the balances and their interest-free status could not be fully verified, which may impact
the fair prezentation of liabilities and interest expenses.

4. The Company has slgnificant wrade payables; nowever, the bifurcaron berween Micro,
Small, and Medium Enterprises (MSME) creditors has not been provided. Non-disclosure of
the MSME classification is not in compliance with the provisions of the Micro. Small and
Medium Enterprises Development (MSMED) Act, 2006, thereby affecting both regulatory
comphance and financial transparency. Further, advances paid to suppliers remain
unconfirmed.In the absence of confirmations from these parties raises concerns regarding
the reliability and completeness of liabilities reported in the financial statements.

5. 'I'tade receivables outstanding as at the reporting date have not been confirmed by the
respective debtors. In the absence of direct external confirmations or sutficient alternative
audit procedures, we are unable to verify the accuracy, completeness, or recoverability of
these balances.

6. The company has granted loans for which confirmations and supporting loan agreements
were not made available for verification In the aheence of such intformation, the accurcy,
recoverability, and interest-free nature of these loans conld not be verified. Accordingly, we
are unable to comment on the possible impact, if any, on the fair presentation of the
company's financial statements with respect to assets, liabilities, and interest income.

7. We observed that the company has TDS receivable amounting to 218.33 lacs for which
confirmations or supporting documentation were not made available for our verification.
Accordingly, we were unable to verify the accuracy and recoverability of the said balance.

Based on our review conducted as ebove, we are unable to determine whether the accompanying
statement of unaudited financial results prepared in accordance with applicable accounting
standards and other recognized accounting practices and policies has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
S_rcgd with SEBI Circular No. CIR/CFD/CMD1/80/2019 dated

19th July, 2019, including the
misstatement. L
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We have not reviewed the accompanying financial results and other financial information for the
quarter ended 30th September, 2024 which has been presented solely based on the information
compiled by the Management and has been approved by the Board of Directors.

For Chandabhoy & Jassoobhoy
P
W ~
* Place : Ahmedabad Z -
Date : 11" November, 2025 CA Parin H Patwari
UDIN: 25193952BMGWURS102 Partner
Chartered Accountants

Membership No. 103052
Firm Regn. No. 101648W
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TIRUPATI INNOVAR LIMITED

( Formally Known as Tirupati Tyres Limited)

STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2025

CIN:LA6209MH196BPLC2ZB5197

PART-1
Sr.No. Particulars Corresponding 3 Corresponding 6
3 months Preceeding 3 | months ended In & month ended months ended in | Previous year
ended months ended the previous the previous ended
year year
30.09.2025 30062025 30092024 30092025 30.09.2024 31.03.2025
Un-Audited Un-Audited Un-Audited Un-Audited Un-Audited Audited
1 Income
(a)Revenue From Operations 4852.85 0.00 - 485285 0.00 1098.93
(b)Other Income 0.00 110.96 22.73 110,96 45,20 81.70
Total Income 485285 110.86 2473 4963.81 45.20 1180.63
2 .
(2) Cost of materials consumed 0.00 0.00 - 0,00 0,00 0.00
(b} Purchases of stock-in-trade 4613.47 .00 = 461347 0,00 988,01
(c) Changes in inventories of finished goods, work-in-
progress and stock-in-trade 0.00 0.00 -] 0.00 0.00 0.00
{d) Excise Duty 0.00 0,00 | 0.00 - a
(e} Emninﬂ'v Henefits Expenses B8.08 5.54 11.64 13.72 15,95 36,15
(f) Finance Cost 0.00 0,00 0.00 0.00 0.00 0.02
() Depreciation and amortisation expense 0,00 0,00 0,00 0,00 0,00 0,00
(h) Other expenses [Any item exceeding 10% of the total
expenses relating to continuing operations to be shown
separately) 28.75 13.80 5.06 42.55 B.77 12.27
Total Exg 4650.30 19.44 16.70 4569.74 22.72 1047.45
3 Profit / (Loss) before exceptional items and tax (1-2)
202.55 91.52 603 294,07 2245 133.18
4 Exceptional ltems 0.00 0.00 .00 0.00 0.00 0.00
5 Profit / (Loss) before tax (3-4) 202.55 91.52 6.03 294.07 2245 133,18
[ ‘Tax Exy
(a) Current Tax 50,88 23,03 1.50 74,01 6,50 33,60
(b Deferred Tax 0.00 0,00 0.00 0,00 0,00
7 Total Tax Expenses 50.98 23.03 1.60 74.01 6.50 33.60
8 Profit/ (Less) for a period from continuing operations
[5-6] 151.57 68.49 4.53 220.06 15.95 99.58
9 Profit/ (Loss) for a period from dis -continuing operations 0.00 0.00 0.00 0.00 0.00 0,00
10 Tax Exp of discountined operations 0,00 0.00 0,00 0,00 000 0,00
11 Profit/ (Loss) for a period from dis -continuing
operations (after tax) (9-10) 151.57 68.49 0,00 220,06 0.00 99,58
12 Other Comprehensive Income/ (Loss) 0,00 0.00 0.00 0,00 0.00 0,00
A) (1) Amount of items that will not be reclassified to profit 0,00 0,00 0,00 0,00 0,00 0,00
or loss
(i} Income tax relating to items that will not be reclassified 0.00 0.00 0.00 000 0.00 0.00
|ln ;1ml'll or loss
) (i) Amount of items that will be reclassified to profit or 0,00 0,00 0.00 0,00 0,00 0,00
loss
(ii) Income tax relating to items that will be reclassified to 0,00 0,00 0,00 0,00 0,00 0.00
rofit or loss
13 Total Comprehensive income for the period
[comprising profit/loss) and other comprehensive
income for the period) (8-11-12) 161.57 68,49 4,53 220.06 15.95 99,68
Paid -up Equity Share Capital (Face Value of Rs. 10/- each)
244435 244435 2444.35 2444.35 244435 244435
14 Earnings Per Share (for continuing operation):
a) Basic 0.62 0,28 0,02 0,90/ 0,07 041
b) Dikited 0.62 0.28| 0.02 0,90 0,07 041
E Per Share (for operation)
|a) Basic 0.62 0.28 0.02 0.90| 0.07 0.41
b) Diluted 0.62 0.28 0.02 0.90 0.07 0.41
operation)
a) Basic 0.62 0.28 0.02 0.90| 0.07 0.41
b) Diluted 0.62 0.28 0.02 0,50/ 0.07 0.41

Place: Mumbai
Date: 11th November, 2025

BY ORDER OF THE BOARD OF DIRECTORS,
for Tirupati Innovar Limited ( Formally Known as Tirupati Tyres Limited)
Patel Digitally sigree by Patel
Pavank r Kamieshbhai
Pavankumar ot e ss0s
Kamleshbhai  -o5

Pavankumar Kamleshbhai Patel
Managing Director & CFO
DIN:10856066
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Particulars
Correspnr;sln i E:?;‘;:':;
Preceeding 3 3 mon 6 mon' Previous
3 mouths ended maonths engcd egnded in the ended snded in the year ended
previous year pravions
year
30,09.2025 30,06,2025 30,09,2024 | 30,09.2025 | 30,09.2024 | 31.03,2025
Un-Audited Un-Audited Un-Audited | Un-Audited | Un-Audited | Audited
|BUSINESS SEGMENTS INFORMATION
1. Segment Revenues :
a. Steel - - . . - -
b. Agriculture & Others 485285 110,96 22,73 496381 45,20 1180.63
Total Revenue from Operations 4852.85 110.96 22.73 4963.81 45.20 1180.63
2, Segment Operating Results (EBITDA)#
a. Steel . i . 5 . .
b, Agriculture & Others 202.55 91,52 6,03 284,07 22,45 133.20
Total Operating Results (EBITDA) 202.55 91.52 6.03 294,07 22.45 133.20
3. Segment Results (PBT)
a, Stee| - - - - - -
b, Agniculture & Others 202,55 91,52 6,03 284,07 22,45 133,18
Total Profit Before Tax (PBT) 202,55 91,52 6,03 294,07 22,45 133,18
4, Segment Assets
a. Steel
b, Agriculiure & Others 11848,03 6632,52 5,430.95 11848,03 5,430.95 6993,98
¢, Common - - = - E X
Total Assets 11848,03 6632,52 5,430.95 11848,03 5,430.95 6993,98
5. Segment Liabilities
a. Steel - - - - -
b, Agriculture & Others £128,18 960,25 15.06 6128,18 15.06 1484,20
¢, Common - - - - -
Total Liabilities 6128,18 960,25 15.06 6128,18 15.06 1454,20
# Operating Resulls (EBITDA) Total Profit Before Finance Cosl, Tax, Depreciation & Amortisation
Place: Mumbai BY ORDER OF THE BOARD OF DIRECTORS,
Date: 11th November, 2025 for Tirupati Innovar Limited ( Formally Known as Tirupati Tyres Limited)

Digitally signed by Patel
Patel Pavankumar pavankumar Kamleshbhai

Kamleshbhai Date: 20251111 183322
+05°30

Pavankumar Kamleshbhai Patel
Managing Director & CFO
DIN:10856066
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TIRUPATI INNOVAR LIMITED

( Formally Known as Tirupati Tyres Limited)

CIN:L46209MH 1988PLC285197

STATEMENT OF UN- AUDITED FINANCIAL RESULTS FOR THE HALF YEAR ENDED 30.09.2025

(A in lakhs.)
STANDALONE
Sr.No. STATEMENT OF ASSETS AND LIABILITIES As at haif As at previous
year ended year ended
30.09.2025 31.03.2025
Particulars {Un-Audited) (Audited)
A ASSETS Rs. Rs.
1 Non=Current A s
Property, plant and equipment 0,00 0.00
Capital work=in=progress 0.00 0.00
Investment property 0.00 0.00
Goodwill 0.00 0.00
Other i gible assets 0,00 0,00
Intangible assets under development 0,00 0.00
Biological assets other than bearer plants 0,00 0.00
Investments accounted for using equity method 0,00 0,00
Non=Current Financial Assets oo 0,00
Nons=current investments 0,00 0,00
Trade receivables, non=current 0.00 0.00
Loans, non=current 0.00 0.00
Other non-current financial assets 782 7.19
‘Total non-current financial assets 782 7.19
Deferred tax assets (net) 0,00 0.00
Other non=current assets 0.00 0,00
Total non=current assets 782 719
2 Current assets
Inventories 0.00 0.00
Current financial asset
Current investments 0.00 0.00
Trade receivables, current 6113,20 1260,35 |
Cash and cash equival 591 22,27
Bank balance other than cash and cash equivalents 0.00 0,00
Loans, current 567121 5671,21
Other current financial assets 0,00 0.00
Total current financial assets 11790,33 6853.83
Current tax assets (net) 0.00
Other current assets 49.88 32.96
Total current assets 11840.21 6986.79
3 Non=current assets classified as held for sale 0,00 0,00
+ Regulatory deferral account debit balances and related deferred tax 0,00 0,00
Assots
Equity and liabilities
i Equity 0.00
Equity attributable to owners of parent
Equity share capital 2444,35 244435
Other equity 3275.50 055,44
Total equity attributable to owners ol parent 5719.85 549979
Warrant Application Money Received 0.00 0.00
Non controlling interest 0,00 0,00
Total equity 5719,85 5499,79
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2 Liabilities
Non-current liabilities 0,00 0.00
Non-current financial liabilities
Borrowings, non-current 464,50 464.50
Trade payables, non-current 0,00 0.00
Other non-current financial liabilities 0.00 0.00
Total non-current financial liabilities 464.50 464.50
Provisions, non-current 0.00 0.00
Deferred tax liabilities (net) 0.00 0.00
Deferred government grants, Non-current 0.00 0.00
Other non—current liabilities 0.00 0,00
Total non-current liabilities 464.50 464.50
Current liabilities
Current financial liabilities 0,00 0,00
Borrowings, current 0.00 0.00
Trade payables, current 5511.09 1002.91
Other current financial liabilities 0.00 0,00
Total current financial liabilities 5511.09 1002.91
Other current liabilities 55,33 4,96
Provisions, current 2.84 1.42
Current tax liabilities (Net) 94,42 20,41
Deferred government grants, Current 0.00 0.00
Other current liabilities 0.00 0.00
Total other current liabilities 152.59 26.79
3 Liabilities directly associated with assets in disposal group classified as
held for sale 0.00 0.00
+ Regulatory deferral account credit balances and related deferred tax
liability 0.00 0.00
Total liabilities 6128.18 1494,20
3 ] 11848.03 | 6993.99
Notes:-
The Un-Audited financial statement for the quarter ended on September 30, 2025 has been reviewed by the Audit
1 Committee and approved by the Board of Directors at its meeting held on November 11, 2025,
The Statutory Auditors of the Company have carried out Limited Review of the financial results for the quarter ended on September
2 30, 2025 in compliance with terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The statement has been prepared in accordance with the Companies (Indian Accounting Standard) Rules, 2015 (Ind AS) prescribed
3 under section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable.
4 Provision for taxes, if any, shall be made at the end of the year.

Place: Mumbai BY ORDER OF THE BOARD OF DIRECTORS,

for Tirupati Innovar Limited
Date: 11th November, 2025

{ Formally Known as Tirupati Tyres Limited)

Patel Digitatty signed ty

et Pvarkasmas
Pavankumar Wamissniohel
Kamleshbhai 525200000

FPavankumar Kamleshbhai Patel

Managing Director & CFO

DIN: 10856066
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LIRUPATIINNOVAR LIMITED
(Foomally Knowon as Tioupati Tyres Limised)
CONL46200MH 198APLOAS 19T
CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30TH SEFTEMBER, 2025

STANDALONE

For the Year Ended
|30 Septesmber, 2008 For the Year Ended 11 March, 2028

IA) CASH FLOW FROM OFERATING ACTIVITIES
Net Profit bifore Tax

Adjustments -
Dw g ecaation & amortisation auge ree s

0407 13318

215160

294.07 133.20

Adyestment for -
(Increase) ) Sacrease Loans & Advanoes
(Increase) / Secrease lnventory
(Increase) / Gocrease Trade redoivable:
(lncrease ) / decrease Other Funundad Assts
(Increase) / Sacrease Other current assets
lewcressa [ [ Becrvase) Trade payable
Increase | (docrease) Non Carveat Babilities
Increase / (decrease) Tax Laibilites
Increase/ (dicresss) Otk r fsanciad kabilites
Increase / (docresss) Provaos
Increase /| (decresss) Other carrent babilities
Total
NET CASH FLOW FROM OPERATING ACTIVITIES
Provision for Tax
NET CASH FLOW FROM OPERATING ACTIVITIES
B) CASH FLOW FROM INVESTMENT ACTIVITIES:-
Purchase of fised assets (nel of sales )
Mosvenwnt in Long Term lavestments
Losns gven
Loan Realived
Later st Recoved
Iatervst on bonds, govwrssent seceritios sod others
Proceeds from sale of fed aisets
Divadéend
Profit on sale of Assets (Nig)
Promesss paad on Bey Bk of Shares
Profit on wule of lavestment
NET CASH USED IN INVESTING ACTIVITIES

|C) CASH FLOW FROM FINANCE ACTIVITIES
Increase ) (decrease) shortlong leres borrewisgs
Fasance cost
NET CASH FLOW FROM FINANCE ACTIVITIES
NET (DECREASEMNCREASE IN CASH & CASH EQUIVALENTS (A+«Be«C)

Opening Balsaiw of Cash & canh eqesv alents
Closing Balance of Cash & cash oquivalests

& Cash Equivalent Comprise
& Bank balinces o per balance shevt
Less : Bunk overdra®t shows in otder cerrent liabilites

& cash equivalnt & the ead of the year

(16.92) |#47.23)

(485245) (1129.09)
0.63) 734

450K 18 00223

2041

143 110
5037 17
!3!04_2] (545 41)
(16.35) (432.21)
. 3180

o
(44s.81)

163s)

464 50
o2

(16.3%) me?

227 18
591 2227

sn nn

59 2227
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ANNEXUREI
Slatement on Impact of Audit Oua‘liﬁ'caﬂom (for audit report’ 'u'i!h modified oninionl
submitted ' e

Adjusted Figur
{audited figures after
adjusting for
for qualifications)|  qualifications)
1 Turnover / Total income 4963.81 4063 81
2 | TotalBxpendifure “B7 EET
3. Net Profit /(I .ons) 220,06 22006
4 _Eamings Per Share' 090 0.20
5 Total Assats - 11848.03 11848.03
G Total Liabilities 612818 €128.18
7 Nt Werdh 5719.85 5719.85
Any other finandial tem(s) (as felt appropriate by
the management)
.

1. | AUDITQUATTFICATION {(EACH AUDIT QUALIFICATION SEPARATELY):
List of Audit Qualification:-

1. During the time of our audit, we have not been providlel wills salisfaclusy

mppadm dncuments for completeness of transactions pertaining to sales,

tion of i tory, third party balince conficnation of Lade

recuw.blen and payable aleng with related lax conipliances thereof outstanding

as on 30th Septemabes, 2025 in the financial results, Therciore, we could ot
generate and obtain appropriate audit evidences for the ataresaid observations.

2. During the time of audit, we liave sl Deest provided willi Fixed Assels register.

Due to lack of documents and supporting documents, we could not ascertain the
genuinaness of doprociationand defered tax liabilities/nasets.

3, The company has wnscoured-loany for which management has not charged
interest, and relevant loan agreements are not available, While a portion of these
balances has been verified through cross-ledger verification, confirmations for
the remaining balances have not been obtained. In fié absence of Vaid
agreaments and’ necmry mﬁmhms the . amnrary ‘of the halances and their
infecest-free slatus could ol be' fully veriffed, which may. impact the fair .
presentation of liabilities and interest expenses. i

4. The Company has significant frade payablos; however, the bifurcation between
Micto, Small, and Medium Enterprises (MSME) ereditors hasnot been provided.
Non-cisclosure of the MSME classification is not in compliance with the
pravisions of the Micro, Saall and Medium Enterprises Developzment (MSMED)
Act, 2006 thereby affecting both regulatory’ compliance and financial
transparency. Further advances paid to suppliers remain unconfizmed. In the
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absence of confirmations from these parties raises concerns regarding the
veliability acnd cuisipleleiess of LabDities reported U the financial Statements,

6. Trade receivablos sutstanding i atthe raporting date have not been confirmed
by the respective debivis. T Uie dbsvitcw of Uirect extemal conarmations of
sullicient allemative audit procedures, we are unable fo verify the accuracy,
complatonsss, ar recovarability of thoeo balances

6. The company has granted loans for which confirmations and supporting loan
agreements were not made available fur verificalion, In the absence of such
information, the accuracy, recoverability, and interest-free nature of these loans
could net be verified. Accordingly) we are unable {0 comment on the possible
impact, ifany, on the fair presentation of the company’s financial statements with
respect o assefs, liabililies, and intsrest income.

7. We chaerved that the company has TDS meenivable amounting to ¥18.33 lace for
which confirmations or suppoiling decuumailation were not made available for
our verification. Accordingly, we were unable to verify the accuracy and
recoverability of the said balance.

b.  Type of Audit Qualification: Disclaimer of Opinion
c.  Frequency of qualification: repetitive

d. ForAudit Qualification(s) wliere the impact is quantified by the auditor, M anagement's
Views: The Company 1s in the process of dblaining complete finandial information from the previous
management. Due to an inadequate handover and lack of supporting documents; the impact canuol be
deleruized 4l this stage

e ForAuditQualification(s) where the impactis notquantified by the auditor:Not Applicable
() Management'sestimativnun the impact of audit qualification: Unable to estimate

(ii) If management is unable to estimate the impact, reasons for the same: Due fo the absence
vl a proper handover and non-availability of éssential récords and supporting docusnents

the previous management, the Company is not in & pasition ta determine the impact at Bis
stage. The Company.is making all efforts to retrieve nacessary inforua ion and recorctle the

same
({il) Auditors' Comments on (i) or (i) above: NA

Sigualuries:

*  CEOManaging Director @.%
PAVAN KUMAR PATEL
N

rﬁu:au'mo:m HOSH"I f\) i ‘&1

¢ AuditCommittce Chairman : ‘"
AKASH JITENDRAKUMAR PATEL EU Li. { _
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1/ -tj,
. Statutory Auditer .~ _;Q’}Q "y .
F i .C:

Pars: 4.3/17/ 208N
Date:  A\honeid v cud
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Following tables present certain accounting and other ratios compared on the basis of the Audited Financial Information.
For details, see “Financial Statements” on page 70.

Accounting Ratios:

Based on standalone
Financial Statements
March 31, 2025 March 31,2024 March 31,2023 March 31, 2022

Particulars

Basic earnings per share (X) (for continued(.04 0.04 0.09 -
operations)

Diluted earnings per share () (for continued|0.04 0.04 0.09 -
operations)

Return on Net Worth (%) 0.018 0.163 0.399 13.02
Net Asset Value per Equity Share (%) 2.25 2.21 2.205 0.35
EBITDA (R in lakhs) 99.58 (8.84) 21.53 15.74

The formula used in the computation of the above ratios is as follows:

Basic earnings per share | Net profit /(Loss) after Tax as per statement of profit and loss at to Equity Shareholders (after]

adjusting non-controlling interest) after exceptional item, as applicable/ weighted Average
number of Equity Shares.

Diluted earnings per
share

Net Profit/(Loss) after Tax as per Consolidated Statement of Profit and Loss attributable to
Equity Shareholders (after adjusting non-controlling interest) after exceptional item, ag
applicable/Weighted Average number of Equity Shares (including convertible securities).

Return on net worth
(in %).

Profit/(Profit/(Loss) for the Year as per Consolidated Statement of Profit and Loss attributable
to Equity Shareholders (prior to other comprehensive income)/Net worth at the end of the year
on basis.

Net asset value per
Equity Share

Net Worth on consolidated basis divided by the number of Equity Shares outstanding for the
year.

EBITDA

Profit/(Loss) for the year before interest on borrowings/debts, tax, depreciation, amortization,
and exceptional items as presented in the Consolidated Statement of Profit and Loss

Calculation of Return of Networth

(In X lakhs, unless otherwise specified)

Particulars

Based on Standalone Audited Financial Statements

March 31,2025

March 31,2024 March 31,2023

March 31,2022

Net Profit after Tax (before OCI) (A) 99.58 8.84 21.53 15.74
Net Worth (B)* 5499.79 5,400.20 5,391.36 120.83
Return of Net Worth (A/B) (%) 1.810 0.163 0.399 13.02

Calculation of Net asset value per Equity Share

(In Z lakhs, unless otherwise specified)

Based on Standalone Audited Financial Statements

Particulars
March 31,2025  March 31,2024 March 31,2023 |March 31,2022
Net Worth (A)(R in lakhs) 5499.79 5400.2 5391.36 120.83
No. of Shares(B)(in Lakhs) 244.435 244.435 244.435 34.435
Net Assets Value[A/B] 22.50 22.09 22.05 3.50
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Calculation of EBITDA

Particulars

Based on Standalone Audited Financial Statements

March 31,2025

March 31,2024

March 31,2023

(In Zlakhs, unless otherwise specified)

March 31,2022

Net Profit/(Loss)after Tax | 99.58 8.84 21.53 15.74
Add: Taxes 0.00 0.00 0.00 0.00
Add: Interest 0.00 0.00 0.00 0.00
Add: Depreciation 0.00 0.00 0.00 0.00
Add: Exceptional Items -

EBITDA 99.58 (8.84) 21.53 15.74
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATION

You should read the following discussion of our financial condition and results of operations together with our
Audited Financial Statements as of and for the year ended March 31, 2025 all prepared in accordance with the
Companies Act and Ind AS, including the schedules, annexure and notes thereto and the reports thereon, included
in the section titled “Financial Statements” on page 70 of this Letter of offer. Unless otherwise stated, the financial
information used in this chapter is derived from the Audited Financial Statements of our Company.

This discussion contains forward looking statements and reflects our current views with respect to future events
and financial performance. Actual results may differ materially from those anticipated in these forward-looking
statements as a result of certain factors such as those set forth in the sections titled “Risk Factors” and “Forward
Looking Statements” on pages 24 and 19 respectively, of this Letter of offer.

Our financial year ends on March 31 of each year, so all references to a particular “Financial year” and “Fiscal”
are to the twelve (12) month period ended March 31 of that financial year. References to the “Company”, “we”,
“us” and “our” in this chapter refer to Tirupati Innovar Limited (formerly Known as Tirupati Tyres limited), as
applicable in the relevant period, unless otherwise stated. Unless otherwise indicated or the context requires, the
financial information for Financial Year 2025 included in this Letter of offer. For further information, see

“Financial Statements” beginning on page 70.

OVERVIEW OF OUR COMPANY

Our business, financial condition and results of operations are affected by numerous factors and uncertainties, including those
discussed in the section titled ‘Risk Factors’ on page 24 The following are certain factors that had, and we expect will continue
to have, a significant effect on our business, financial condition and results of operations:

e Increasing competition in the Industry;

e  Ability to comply with the quality requirement of customers as well as regulatory authorities;

e  Changes in government regulations, tax regimes, laws and regulations that apply to the industry;
e  Changes in fiscal, economic or political conditions in India;

e  Changes in the foreign exchange control regulations, interest rates and tax laws in India.

SIGNIFICANT FACTORS AFFECTING OUR BUSINESS, FINANCIAL CONDITION AND RESULTS

OF OPERATION

The accounting policies have been applied consistently to the periods presented in the Audited Financial Statements. For
details of our significant accounting policies, please refer chapter titled “Financial Statements” on page 70 of this Letter of
offer

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies have been applied consistently to the periods presented in the Audited Financial
Statements. For details of our significant accounting policies,

CHANGE IN ACCOUNTING POLICIES

There has been no change in accounting policies during the Financial Year 2024-2025

RESERVATIONS, QUALIFICATION AND ADVERSE REMARK /OTHER OBSERVATION IN CARO

The following is the summary of qualifications/reservations/emphasis of matters/adverse remarks/other observations in
CARO (as applicable) in the Audited Financial Statements for the Financial Year 2024-2025

Period Type of | Qualifications/ Reservations/ Matter of Emphasis/ Adverse Remarks/ Other Observations
Financials in CARO

Financial Standalone

Year Qualifications/Reservations/Adverse Remarks:

NIL

Matter of Emphasis:

NIL
Other Observations in CARO:
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vii. In respect of statutory dues:
(b) No other statutory dues referred to in sub-clause (a) above which have not been
deposited as on March 31, 2024 on account of disputes.

(Rs. In Lakhs)

PREVIO | PREVIOU
usS S

CURRENT PREVIOUS | YEAR YEAR
PERIOD YEAR F.Y | F.Y 2022- | F.Y 2021-
F.Y 2024-2025 | 2023-2024 2023 2022

PARTICULARS

INCOME

I Revenue from Operation 1098.93 i - -

IT Other income 81.70 40.87 28.97 26.46

I11. Total Revenue(I+II) 1180.63 40.87 28.97 26.46

IV EXPENSES

Finance cost 0.02 - ) -

Purchases of stock-in-trade 999.01

Impairment of financial instruments -

Employees Benefit Expenses 36.15 16.68 3.26 1.26

Depreciation and Amortisation expenses -

Other expenses 12.27 12.40 4.18 9.47

Total Expenses 1047.45 29.08 7.44 10.73

V.Profit before exceptional and

extraordinary items and tax (III-IV) 133.18 11.79 21.53 15.74

VL. Profit after extraordinary items and

tax(V)

VILI. Profit before tax 133.18 11.79 21.53 15.74

VIII Tax Expenses

1)Current Tax 33.60 2.95

2) Deferred Tax

Less Adjustment of earlier year - - - -

IX. Profit (loss) for the period from

continuing operation

X. Profit (loss)for the Discontinuing

operations (after tax) - - -

XI Total Comprehensive income for the

period (comprising profit/loss) and other

comprehensive income for the period) 99.58 8.84 21.53
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15.74
XII. Basic EPS 0.04 0.04 0.09 0.46
XIIL Diluted EPS 0.04 0.04 0.09 0.46

Results of our Operations

The following table sets forth certain information with respect to our results of operations for the periods
indicated

Financial Year 2025 compared to Financial Year 2024 and Financial Year 2024 compared to Financial
Year 2023

Total Revenue (Rs. In Lakhs)

Our total revenue for the Financial Year 2025 was Rs. 1180.63/- as compared to Rs. 40.87/-for the Financial Year
2024.

Our total revenue for the Financial Year 2023 was Rs. 28.97/- as compared to Rs. 40.87/- for the financial year
and Financial Year ended 2024.

Revenue from Operations (Rs. In Lakhs)

Our revenue from operations for the Financial Year 2025 was Rs. 1098.93/- as compared to the Financial Year
2024 there was no revenue from operations.

* During FY 2024-25, the Company made effective use of the experience, business network, and industry
knowledge of its Board of Directors and senior management. As a result of these combined efforts, the Company
successfully received a major and commercially important order in its agriculture trading business. This order
played an important role in restarting and expanding the Company’s operations, which were inactive during the
previous financial year.As company has diversified its business activities from tyres to agriculture trading. during
the year, the Company diversified its business activities from the tyres segment to agriculture trading, thereby
marking an important strategic shift in its operational focus and future growth plans.

Other income (Rs. In Lakhs)

Other income for the Financial Year 2025 was Rs. 81.70/- as compared to Rs. 40.87/- for the Financial Year
2024.

Other income for the Financial Year 2023 was Rs. 28.97/- as compared to Rs. 40.87/-for the financial year and
quarter ended 2024

Expenses (Rs. In Lakhs)

Our total expenditure for the Financial Year 2025 was Rs. 1047.45/- as compared to Rs. 29.08/- for the Financial
Year 2024.

Our total expenditure for Financial Year 2023 was Rs. 7.44/- as compared to Rs. 29.08/- for the financial year and
quarter ended 2024.

Finance Costs (Rs. In Lakhs)
Finance Costs for the Financial Year 2025 was Rs 0.02/-

No Finance cost for the Financial Year 2024 & Financial Year 2023.
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Increase/Decrease in stock-in-trade

There Purchase of stock-in-trade for the Financial Year 2025 of Rs 999.01 as compared to the financial year 2024 there
was no purchase of stock-in-trade.

There was no Purchase of stock-in-trade for the Financial Year 2022
Employee benefit expenses (Rs. In Lakhs)

Employee benefit expense for the Financial Year 2025 was Rs 36.15/- as compared to Rs. 16.68/- for the Financial
Year 2024.

Employee benefit expenses for the Financial Year 2023 was Rs. 3.26/- as compared to Rs. 16.68/- for the financial
year and quarter ended 2024.

Depreciation and Amortization expenses (Rs. In Lakhs)

There was no Depreciation and Amortization expenses for the Financial Year 2024-25
There was no Depreciation and Amortization expenses for the Financial Year 2024-23
Other expenses (Rs. In Lakhs)

Other expenses for the Financial Year 2025 were Rs. 12.27/- as compared to Rs. 12.39/- for the Financial Year
2024.

Other expenses for the quarter Financial Year 2023 was Rs 4.18/- as compared to Rs. 12.39/- for the financial
year and quarter ended 2024.

Profit/(loss) before exceptional and extraordinary items and tax share. (Rs. In Lakhs)

Profit/(loss) before exceptional and extraordinary items and tax share for the Financial Year 2025 was Rs 133.18
as compared to Rs. 11.79 for the Financial Year 2024.

Profit/(loss) before exceptional and extraordinary items and tax share for the Financial Year 2023 was Rs 21.53
as compared to Rs 11.79 for the Financial year and quarter ended 2024.

Profit after extraordinary items and tax (Rs. In Lakhs)

Profit after extraordinary items and tax for the Financial Year 2025 was Rs 99.58/- as compared to Rs. 8.84/- for
the Financial Year 2024.

Profit after extraordinary items and tax for the Financial Year 2023 was Rs 21.53 /- as compared to Rs. 8.84/- for
the Financial year and quarter ended 2024

Tax expenses (Rs. In Lakhs)

The Tax Expenses for the Financial Year 2025 was Rs 33.60/- as compared to Rs. 2.95/- for the Financial Year
2024.

The profit/(loss) before tax for the Financial Year 2023 was Rs.00/- as compared to Rs. 66.71/- for the Financial
year and quarter ended 2024.

Unusual or Infrequent Events or Transactions

Other than as described in this Letter of offer, there have been no events or transactions to our knowledge which
may be described as “unusual” or “infrequent”.

Related Party Transactions

For details, please refer to the chapter titled “Financial Statements” beginning on page 70 of this Letter of offer.
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Qualitative Disclosure about Market Risk

1. Unusual or infrequent events or transactions
Except as described in this Letter of offer, during the periods under review there have been no transactions or
events, which in our best judgment, would be considered unusual or infrequent.

2. Significant economic changes that materially affected or are likely to affect income from continuing
Operations

Other than as described in the section titled “Risk Factors” beginning on page no. 24 of this Letter of offer
respectively, to our knowledge there are no known trends or uncertainties that have or had or are expected to
have a material adverse impact on revenues or income of our Company from continuing operations.

3. Known trends or uncertainties that have had or are expected to have a material adverse impact on
revenue or income from continuing operations

Other than as described in the section titled “Risk Factors” beginning on page no. 24 of this Letter of offer, in
our opinion there are no known trends or uncertainties that have or had or are expected to have a material adverse
impact on revenues or income of our Company from continuing operations.

4. Competitive conditions

We face competition from the unorganized sector as well as organized sector. For further details, kindly refer the
chapters titled “Risk Factors and “Our Business” beginning on page no. 25 and 56 of this Letter of offer

Significant developments after March 31, 2025, that may affect our future results of operations

Other than as disclosed in this Letter of offer, there have been no significant developments after March 31, 2025,
that may affect our future results of operations.

MATERIAL DEVELOPMENTS

Except as stated elsewhere in this Letter of offer and as disclosed below, to our knowledge, no circumstances
have arisen since March 31, 2025, which materially or adversely affect or are likely to affect, within the next 12
months, our operations, performance, prospects or profitability, or the value of our assets or our ability to pay
our liabilities.

1. Appointment and Resignation of KMPs, Directors, Auditors, etc.

1. Mrs. Namita Kudkar resigned from the post of Independent Director w. e. f. August 12, 2024

2. Atul Subhash Pawar resigned from the post of Non-Executive Director w. e. f. August 12, 2024

3. Pramod Gopal Behere resigned from the post of Non-Executive Director / Chairman w. e. f. August 19, 2024.
4. Savita Anup Patil resigned from the post of Independent Director w. e. f. August 19, 2024.

5. Sakshi Chopra resigned from the post of Company Secretary and Compliance Officer w.e.f. August 28, 2024

6. Chander Prakash Sharma resigned from the post of Non-Executive Director / Chairman w. e. f. December 03,
2024.

7. Avinash Anil Ghorpade resigned from the post of Managing Director & Chief Financial Officer w. e. f.
December 03, 2024.

8. Atul Tyagi resigned from the post of Executive Director w. e. f. December 04, 2024.

9. Mala Singh resigned from the post of Independent Director w. e. f. December 10, 2024

10. Satish P. Molashi resigned from the post of Independent Director w. e. f. December 10, 2024.
11. Arunkumar Tyagi resigned from the post of Non-Executive Director w. e. f. December 27, 2024.

12. Kunj Yogeshbhai Patel resigned from the post of Non-Executive Director & Independent Director w. e. f.
August 27, 2025
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13. harsh Pravinkumar Patel resigned from the post of Non-Executive Director & Non Independent Director w.
e. f. August 27, 2025

14. M/s. Rawka & Associates, Chartered Accountants (FRN: 021606C) has resigned from the Post of Statutory
Auditor W.E.F. 12" August 2025

15. M/S. Chandabhoy & Jassobhoy Chartered Accountants Appointed as Statutory Auditors of The Company
has Firm Registration No.101648W w.e.f 13" August 2025

16. M/s JCA & Co. Resign from the post from the Secretarial Auditor of the Company

17. M/s Vishakha Agrawal & Associates, Practicing Company Secretaries, as the Secretarial Auditors of the
Company for a term of five (5) consecutive years, commencing from FY 2025 -26 to FY 2029-30

18. M/s. Mohandas & Co., Chartered Accountant, (Firm Registration Number - 106529W) are the Internal
Auditors of the Company for the current year 2025-26.

19. Pratiksha Soni resigned from the post of Company Secretary and Compliance Officer w.e.f. February 10,
2026

20.Yashaswi Jharbade Appointed as Company Secretary and Compliance Officer of the Company w.e.f. March
02, 2026.
1. Increase in the Authorised share capital of the company

The authorised share capital of the Company is 330,00,00,000 (Rupees Thirty Crore only), divided into
3,00,00,000 (Three Crore) equity shares of ¥10/- (Rupees Ten only) each. The Company has increased its
authorised share capital from %30,00,000 (Rupees Thirty Lakh only) to ¥99,00,00,000 (Rupees Ninety-Nine
Crore only) with effect from March 22, 2025.

2. Addition in Object Clause of the Company

The Company initially commenced its business operations in the field of tyres and electric vehicle-related
activities. Over time, in line with emerging opportunities and its long-term growth strategy, the Company
expanded its scope by adding new object clauses. These additions enable the Company to undertake diversified
activities including jewellery and gem trading, agriculture and allied services, as well as real estate development
and related businesses.

3. Change in Name From Tirupati Tyres limited to Tirupati Innovar Limited
The Company changed its name from Tirupati Tyres Limited to Tirupati Innovar Limited on September 17,
2025, to align with the evolving business activities and the diversified line of operations of the Company

* There was delay in effecting the name change and related procedural compliances which has resulted in
inadvertent default under Sections 4 and 10 of the Companies Act, 2013.The company calculates the delay period
to be 68 days from the effective date of business object alteration to the date of receipt of the fresh certificate of
incorporation following the name change.

The application for adjudication is being filed to ROC Mumbeai seeking condonation of the said delay and waiver
or reduction of penalties in exercise of the powers conferred under the said sections of the Act. The company
undertakes to ensure strict compliance with applicable provisions in the future and humbly prays for lenient and
equitable consideration of this application.

Withdrawal of Right Issue due to Undersubscription.

Company vide letter of offer dated 16™ April 2025 came up with the Rights issue of up to 4,88,87,000 fully paid
up equity shares of face value of *10.00/- (rupee ten only) (‘equity shares’) each at a price of X10/- (rupees ten
only) per equity share ( (‘issue price’) (‘right shares’) for an amount aggregating up to ¥48,88,70,000. (rupees
fourty eight crore eighty eight lakhs seventy thousand only) on a rights issue basis to the eligible shareholders of
tirupati tyres limited.
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In this connection, due to non-receipt of minimum subscription under Regulation 86(2) of SEBI (Issue of Capital
Disclosure Requirements) Regulations, 2018, Right issue committee of the board at its meeting held on 26" May
2025 has decided to withdraw the said proposed right issue.

5. During the year 2024-25, company has underwent a change in its management.

6. Update Regarding Approval for Change in Name from Stock Exchanges

As on this date of filing this Letter of offer, the Company has received approval for the change in name from
Tirupati Tyres Limited to Tirupati Innovar Limited from BSE Limited, while the approval from Metropolitan
Stock Exchange of India Limited (MSEI) is still pending. As on date, the Company is awaiting the official
confirmation/notice from MSEI and the formal communication from both the Stock Exchanges to give effect to
the said change in name across all exchange records.

OTHER EVENTS

OUTSTANDING LITIGATIONS, DEFAULTS AND MATERIAL DEVELOPMENTS

There are outstanding litigations involving our Company whose financial statements are included in the Letter
of offer, either separately or in a consolidated form including, suits, criminal or civil proceedings and taxation
related proceedings that would have a material adverse effect on our operations, financial position or future
revenues. In this regard, please note the following:

In determining whether any outstanding litigation against our Company, other than litigation involving issues of
moral turpitude, criminal liability, material violations of statutory regulations or proceedings relating to economic
offences against our Company, would have a material adverse effect on our operations or financial position or
impact our future revenues, we have considered all pending litigations involving our Company, other than
criminal proceedings, statutory or regulatory actions, as ‘material’;

For the purpose of determining materiality, the threshold shall be determined by the issuer as per requirements
under the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended,

Unless stated to the contrary, the information provided below is as of the date of this Letter of offer.
LITIGATION INVOLVING OUR COMPANY

Litigation Involving Actions by Statutory/Regulatory Authorities

As on date of this Letter of offer, there are no actions by statutory / regulatory authorities against our Company
Litigation involving Tax Liabilities

As on date of this Letter of offer, there are no tax liabilities litigations involving our Company.

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

As on date of this Letter of offer, there are no issues of moral turpitude or criminal liability on the part of our
Company.

Proceedings involving Material Violations of Statutory Regulations by our Company

As on date of this Letter of offer, there are no proceedings involving Material Violations of Statutory Regulations
by our Company.

Matters involving economic offences where proceedings have been initiated by our Company as on filling
of DLOF

As on date of this Letter of offer, there are no matters involving economic offences where proceedings have been
initiated by our Company.
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Matters involving economic offences where proceedings have been initiated against our Company

As on date of this Letter of offer, there are no matters involving economic offences where proceedings have been
initiated against our Company.

Other proceedings involving our Company which involve an amount exceeding the Materiality Threshold
or are otherwise material in terms of the Materiality Policy, and other pending matters which, if they
result in an adverse outcome would materially and adversely affect the operations or the financial position
of our Company

As on date of this Letter of offer, there are no proceedings involving our Company which involve an amount
exceeding the Materiality Threshold or are otherwise material in terms of the Materiality Policy, and other
pending matters which, if they result in an adverse outcome would materially and adversely affect the operations
or the financial position of our Company;

LITIGATION INVOLVING OUR DIRECTORS,

Litigation Involving Actions by Statutory/Regulatory Authorities

As on date of this Letter of offer, there are no subsisting litigations involving actions by statutory/ regulatory
authorities filed by or against our directors,;

LITIGATION INVOLVING OUR SUBSIDIARY/ASSOCIATE

Litigation involving our Subsidiary/Associate
As on date of this Letter of offer, the company does not have any subsidiary/ Associate Company.

DISCLOSURES PERTAINING TO WILFUL DEFAULTERS

Neither our Company, any of our Directors are or have been categorized as a willful defaulter by any bank or
financial institution or consortium thereof, in accordance with the guidelines on willful defaulters issued by the
RBI.

DETAILS OF MATERIAL DEVELOPMENTS AFTER THE DATE OF LAST BALANCE SHEET FOR
MARCH 31,2025

Except as mentioned in this Letter of offer, no material circumstances have arisen since the date of last financial
statement until the date of filing the Letter of offer, which materially and adversely affect or are likely to affect
the operations or profitability of our Company, or value of its assets, or its ability to pay its liability within next

twelve months to our knowledge.

Our Company has received the necessary licenses, permissions and approvals from the Central and State
Governments and other government agencies/regulatory authorities/certification bodies required to undertake the
Issue or continue our business activities. In view of the approvals listed below, we can undertake this Issue and
our current business activities and no further major approvals from any governmental/regulatory authority or any
other entity are required to be undertaken, in respect of the Issue or to continue our business activities. It must,
however, be distinctly understood that in granting the above approvals, the Government of India and other
authorities do not take any responsibility for the financial soundness of our Company or for the correctness of
any of the statements or any commitments made or opinions expressed in this behalf.

The main objects clause of the Memorandum of Association of our Company and the objects incidental, enable
our Company to carry out its activities.

I. Incorporation details

e  Certificate of incorporation dated May 05, 1988 issued to Company by the Registrar of Companies, Mumbai ,
Maharashtra.
e  The Corporate Identity Number (CIN) of our Company is L46209MH1988PLC285197.

II. Approvals in relation the Issue

e The Board of Directors have, pursuant to Section 62(1)(a) of the Companies Act 2013, by a resolution
passed at its meeting held on December 12, 2025 authorized the Issue.
In-principle approval from the BSE dated April 20, 2026 and MSEI dated April 22, 2026.
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I11. Approvals in relation Tax
e  The permanent account number of our Company is AAACT9974F

e  The tax deduction account number of our company is JLDT02045B.
e  The GST number of our Company is 27AAACT19974F1ZW.

II1. Approvals in relation to our Business

e Our Company does not required any specific certificate relating to business

OFFICES

Registered Office: Unit No. 606, Reliables Pride, Anand Nagar, opp. Heera Panna, Jogeshwari (W), Mumbai, Maharashtra,
400102
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OTHER REGULATORY AND STATUTORY DISCLOSURES

AUTHORITY FOR THE ISSUE

This Issue of Equity Shares to the Eligible Shareholders is being made in accordance with the:

1. Resolution passed by our Board of Directors under clause (a) of Sub-Section (1) of Section 62 and other provisions of
the Companies Act, at their meeting conducted on December 12,2025

2. The Rights Issue Committee / Board of Directors of our Company in their meeting conducted on April 24, 2026 approved
this Issue inter-alia on the following terms:

Up to 346,44,26,500 /- (Rupees Forty Six Crore Forty Four Lakh Twenty Six Thousand

Issue Size Five Hundred);

%10.00/- (Rupees Ten) per Right Equity Share issued in 1 (One) Rights Entitlement, (i.e.

Issue Price %10.00/- (Rupees Ten) per Rights Equity Share;

On Application, Investors will have to pay ¥10.00/- (Rupees Ten Only) per Rights Equity
Share which constitutes 100% (Hundred percent) of the Issue Price;

Issue Entitlement Ratio

19:10 i.e., 19 Equity Shares for every 10 Equity Shares held by Eligible Shareholders of

Record Date our Company as on Record Date;

The Issue Price shall be determined by the Company;
3. This Letter of offer has been approved at Meeting of the Board of Directors on December 12,2025.

4. Receipt of In-principle approval from BSE Limited (BSE) and The Metropolitan Stock Exchange of India Limited
(MSEI) in accordance with Regulation 28 (1) of SEBI (LODR) Regulations for listing of the Right Shares proposed to
be allotted pursuant Issue vide a letter bearing reference number LOD/RIGHT/PR/FIP/101/2026-27 from BSE Limited
(BSE) dated April 20, 2026 and MSE/LIST/2026/482 from The Metropolitan Stock Exchange of India Limited (MSEI)
dated April 22, 2026. Our Company will also make application to BSE Limited (BSE) and The Metropolitan Stock
Exchange of India Limited (MSEI) to obtain their trading approvals for the Rights Entitlements as required under the
ASBA Circular;

5. Our Company has been allotted the ISIN INE812Q20024 for the Rights Entitlements to be credited to the respective
demat accounts of the Eligible Shareholders of our Company.

PROHIBITION BY SEBI OR RBI OR OTHER GOVERNMENTAL AUTHORITIES

Our Company and the Directors of our Company have not been prohibited or debarred from accessing or operating in the
capital markets, or restrained from buying, selling or dealing in securities under any order or direction passed by SEBI or any
other regulatory or governmental authority.

The companies with which our Directors or the persons in control of our Company are or were associated as directors or
persons in control have not been debarred from accessing the capital market under any order or direction passed by SEBI or
any other regulatory or governmental authority.

Our Company and the Directors of our Company have not been identified as Wilful Defaulters by the RBI;

None of our Directors are associated with the securities market in any manner;

Our Company and the Directors of our Company have not been declared as fugitive economic offenders;

None of our Directors currently holds nor have held directorship(s) in the last five years in a listed Company whose shares
have been or were suspended from trading on any stock exchange or in a listed Company which has been / was delisted from

any stock exchange;

There are no proceedings initiated by SEBI, Stock Exchange or ROC, etc., against our Company, Directors, Group
Companies;

ELIGIBILITY FOR THE ISSUE

Our Company is a listed company incorporated under the Companies Act, 2013. Our Equity Shares are presently
listed on the BSE Limited ( BSE ) and Metropolitan Stock Exchange of India Limited (MSEI). Our Company is

125



TIRUPATI INNOVAR LIMITED
(FORMERLY KNOWN AS TIRUPATI TYRES LIMITED)

eligible to offer and issue Right Shares pursuant to this Issue in terms of Chapter III and other applicable
provisions of the SEBI (ICDR) Regulations;

Our Company is undertaking this Right Issue in compliance with Part B of Schedule VI of the SEBI (ICDR)
Regulations. Our Company undertakes to make an application to BSE Limited (BSE) and Metropolitan Stock
Exchange of India Limited (MSEI) for listing of the Rights Shares to be issued pursuant to this Issue.

COMPLIANCE WITH SEBI ICDR) REGULATIONS

Our Company is in compliance with requirements of Regulation 61 and Regulation 62 of the SEBI (ICDR)
Regulations to the extent applicable;

Further, in relation to compliance Regulation 62 (1) (a) of the SEBI (ICDR) Regulations, our Company
undertakes to make an application to BSE Limited ( BSE)and Metropolitan Stock Exchange of India Limited
(MSEI) for listing of the Right Shares to be issued pursuant to this Issue;

COMPLIANCE WITH CLAUSE (1) OF PART B OF SCHEDULE VI OF SEBI ICDR) REGULATIONS

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

Our Company has been filing periodic reports, statements and information in compliance with the Listing
Agreement or the SEBI (LODR) Regulations, as applicable for the last one year immediately preceding the date
of filing of the Letter of offer with the SEBI and until date;

The reports, statements and information referred to above in clause (1) are available on the website of BSE
Limited (BSE) and Metropolitan Stock Exchange of India Limited (MSEI);

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

As our Company satisfies the conditions specified in Clause (1) of Part B of Schedule VI of SEBI (ICDR)
Regulations, disclosures in this Letter of offer have been made in terms of Clause (4) of Part B of Schedule VI
of SEBI (ICDR) Regulations.

COMPLIANCE WITH THE COMPANIES (SIGNIFICANT BENEFICIAL OWNERSHIP) RULES,
2018

Our Company is in compliance with the provisions of the Companies (Significant Beneficial Ownership) Rules,
2018.

DISCLAIMER CLAUSE OF SEBI

The Letter of offer has not been filed with SEBI in terms of SEBI (ICDR) Regulations as the size of issue is up to ¥5,000.00
Lakhs.

As required, a copy of the Letter of Offer will be submitted to SEBI.

DISCLAIMER CLAUSES FROM OUR COMPANY

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

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

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

No dealer, salesperson or other person is authorized to give any information or to represent anything not contained
in this Letter of offer. You must not rely on any unauthorized information or representations. This Letter of offer
is an offer to sell only the Right Shares and the Rights Entitlement, but only under circumstances and in the
applicable jurisdictions. Unless otherwise specified, the information contained in this Letter of offer is current
only as at its date of this Letter of offer.

DISCLAIMER WITH RESPECT TO JURISDICTION

This Letter of offer has been prepared under the provisions of Indian laws and the applicable rules and regulations
thereunder. Any disputes arising out of this Issue will be subject to the jurisdiction of the appropriate court(s) in
Mumbeai, India only.

DESIGNATED STOCK EXCHANGE
The Designated Stock Exchange for the purpose of this Issue will be BSE Limited (BSE)

DISCLAIMER CLAUSE OF BSE LIMITED AND THE METROPOLITAN STOCK EXCHANGE OF INDIA
LTD

As required, a copy of this Letter of Offer has been submitted to the BSE Limited (BSE) and The Metropolitan Stock
Exchange of India Limited (MSEI) has given vide its letter dated April 20, 2026 from BSE and dated April 22, 2026 from
MSEI to use its name in this Letter of Offer. The Disclaimer Clause as shall be intimated by the BSE Limited ( BSE ) and
The Metropolitan Stock Exchange of India Limited (MSEI) to us, post-scrutiny of this Letter of Offer, shall be included in
the Letter of Offer prior to filing with BSE Limited ( BSE) and The Metropolitan Stock Exchange of India Limited (MSEI)
.Further BSE Limited ( BSE) and The Metropolitan Stock Exchange of India Limited (MSEI) does not in any manner:

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

Warrant that our Company’s Equity Shares will be listed or will continue to be listed on BSE Limited (BSE) and The
Metropolitan Stock Exchange of India Limited (MSEI); or

Take any responsibility for the financial or other soundness of our Company, its management or any scheme or project of our
Company;

And it should not for any reason be deemed or construed that this Letter of offer has been cleared or approved by the BSE
Limited ( BSE ) and The Metropolitan Stock Exchange of India Limited (MSEI).

Every Investor who desires to apply for or otherwise acquires any Equity Shares of our Company may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against BSE Limited ( BSE) and The
Metropolitan Stock Exchange of India Limited (MSEI) whatsoever by reason of any loss which may be suffered by such
person consequent to or in connection with such subscription/ acquisition whether by reason of anything stated or omitted to
be stated herein or for any other reason whatsoever.

FILING

This Letter of offer has been filed with the BSE and MSEI as per the provisions of the SEBI (ICDR) Regulations
being the Designated Stock Exchange. through an online filing with their Portal.

SELLING RESTRICTIONS

The distribution of this Letter of offer, the Letter of Offer, Entitlement Letter, Application Form, and the issue of
Right Shares, to persons in certain jurisdictions outside India is restricted by legal requirements prevailing in
those jurisdictions. Persons into whose possession this Letter of offer, the Letter of Offer, Entitlement Letter, or
Application Form may come are required to inform themselves about and observe such restrictions.
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We are making this Issue of Equity Shares on a rights basis to the Eligible Shareholders and will send/ dispatch
the Letter of Offer, Entitlement Letter, and Application Form only to email addresses of such Eligible
Shareholders who have provided an Indian address to our Company. Those overseas shareholders who do not
update our records with their Indian address or the address of their duly authorized representative in India, prior
to the date on which we propose to e-mail the Letter of Offer, Entitlement Letter, and Application Form, shall
not be sent the Letter of Offer, Entitlement Letter, and Application Form. Further, the Letter of Offer will be
provided, primarily through e-mail, by the Registrar on behalf of our Company to the Eligible Shareholders who
have provided their Indian addresses to our Company and who make a request in this regard. Investors can also
access the Letter of Offer, and the Application Form from the websites of the Registrar, our Company and the
BSE Limited (BSE) and The Metropolitan Stock Exchange of India Limited (MSEI). Accordingly, our Company and
the Registrar will not be liable for non-dispatch of physical copies of Issue materials, including the Letter of
Offer, the Entitlement Letter, and the Application Form.

No action has been or will be taken to permit this Issue in any jurisdiction or the possession, circulation, or
distribution of this Letter of offer, the Letter of Offer, and Application Form or any other material relating to our
Company, the Equity Shares or Rights Entitlement in any jurisdiction where action would be required for that

purpose.

Accordingly, the Rights Entitlements or Right Shares may not be offered or sold, directly or indirectly, and this
Letter of offer, the Letter of Offer, Entitlement Letter and Application Form may not be distributed in any
jurisdiction, except in accordance with legal requirements applicable in such jurisdiction. Receipt of this Letter
of offer, the Letter of Offer, , Entitlement Letter and Application Form will not constitute an offer in those
jurisdictions in which it would be illegal to make such an offer and, under those circumstances, this Letter of
offer, the Letter of Offer, , Entitlement Letter and Application Form must be treated as sent for information only
and should not be copied, redistributed or acted upon for subscription to Right Shares or the purchase of Rights
Entitlements. Accordingly, persons receiving a copy of this Letter of offer, the Letter of Offer, , Entitlement
Letter and Application Form should not, in connection with the issue of the Rights Entitlements or Right Shares,
distribute or send such document in, into the United States or any other jurisdiction where to do so would, or
might contravene local securities laws or regulations or would subject the Company or their respective affiliates
to any filing or registration requirement (other than in India). If this Letter of offer, the Letter of Offer, Entitlement
Letter and/or Application Form is received by any person in any such jurisdiction, or by their agent or nominee,
they must not seek to subscribe to the Rights Entitlement or Right Shares referred to in this Letter of offer, the
Letter of Offer, Entitlement Letter and Application Form. Envelopes containing an Application Form should not
be dispatched from any jurisdiction where it would be illegal to make an offer, and all persons subscribing for
the Right Shares in this Issue must provide an Indian address.

No information in this Letter of offer should be considered to be business, financial, legal, tax or investment
advice.

Any person who makes an application to acquire Rights Entitlement and the Right Shares offered in this Issue
will be deemed to have declared, represented, warranted and agreed that such person is authorized to acquire the
Rights Entitlement and the Right Shares in compliance with all applicable laws and regulations prevailing in his
jurisdiction, without requirement for our Company or their respective affiliates to make any filing or registration
(other than in India).

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

The contents of this Letter of offer and the Letter of Offer should not be construed as legal, tax or
investment advice. Prospective investors may be subject to adverse foreign, state or local tax or legal
consequences as a result of buying or selling of Right Shares or Rights Entitlements. As a result, each
Investor should consult its own counsel, business advisor, and tax advisor as to the legal, business, tax, and
related matters concerning the offer of Right Shares or Rights Entitlements. In addition, neither our
Company nor any of their respective affiliates are making any representation to any offeree or purchaser
of the Right Shares or the Rights Entitlements regarding the legality of an investment in the Right Shares
or the Rights Entitlements by such offeree or purchaser under any applicable laws or regulations.
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NO OFFER IN THE UNITED STATES

The Rights Entitlements and the Right Shares have not been and will not be registered under the United States
Securities Act, 1933, as amended, or any U.S. state securities laws and may not be offered, sold, resold or
otherwise transferred within the United States of America or the territories or possessions thereof or to, or for the
account or benefit of, ‘U.S. persons’ (as defined in Regulation S under the Securities Act, except in a transaction
exempt from the registration requirements of the Securities Act. The Rights Entitlements and Right Shares
referred to in this Letter of offer are being offered in India and in jurisdictions where such offer and sale of the
Right Shares and/ or Rights Entitlements are permitted under laws of such jurisdictions, but not in the United
States. The offering to which this Letter of offer and the Letter of Offer, relates is not, and under no circumstances
is to be construed as, an offering of any securities or rights for sale in the United States or as a solicitation therein
of an offer to buy any of the said securities or rights.

Accordingly, this Letter of offer, the Letter of Offer, Entitlement Letter, and Application Form should not be
forwarded to or transmitted in or into the United States at any time.

Neither our Company nor any person acting on behalf of our Company will accept subscriptions or renunciation
from any person, or the agent of any person, who appears to be, or who our Company or any person acting on
behalf of our Company has reason to believe, is in the United States when the buy order is made. No payments
for subscribing for the Right Shares shall be made from US bank accounts and all persons subscribing for the
Right Shares and wishing to hold such Right Shares in registered form must provide an address for registration
of the Right Shares in India.

We, the Registrar, or any other person acting on behalf of us, reserve the right to treat as invalid any
Application Form which:

Does not include the certification set out in the Application Form to the effect that the subscriber does not
have a registered address (and is not otherwise located) in the United States and is authorized to acquire
the Rights Entitlements and the Right Shares in compliance with all applicable laws and regulations;

Appears to us or its agents to have been executed in, electronically transmitted from or dispatched from
the United States;

Where a registered Indian address is not provided;

Where we believe that Application Form is incomplete or acceptance of such Application Form may
infringe applicable legal or regulatory requirements;

And we shall not be bound to allot or issue any Right Shares in respect of any such Application Form.

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

INVESTOR GRIEVANCES AND REDRESSAL SYSTEM

Mechanism for Redressal of Investor Grievances

Our Company has made adequate arrangements for redressal of investor complaints in compliance with the
corporate governance requirements under the SEBI (LODR) Regulations as well as a well-arranged
correspondence system developed for letters of routine nature. We have been registered with the SEBI
Complaints Redress System (SCORES) as required by the SEBI Circular bearing reference number
‘CIR/OIAE/2/2011 dated June 3, 2011°. Consequently, investor grievances are also tracked online by our
Company through the SCORES mechanism.

Our Company has a Stakeholders Relationship Committee comprising of 3 (Three), members of the said
committee, which meets as and when required. Its terms of reference include considering and resolving
grievances of shareholders in relation to transfer of shares and effective exercise of voting rights. All investor
grievances received by us have been handled by the Company Secretary and Compliance Officer.
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The Investor complaints received by our Company are generally disposed of within 15 (Fifteen) days from the
date of receipt of the complaint.

The average time taken by the Registrar to the Issue, Skyline Financial Services Pvt. Ltd. for attending to routine
grievances will be within 30 (thirty) days from the date of receipt. In case of non-routine grievances where
verification at other agencies is involved, it would be the endeavor of the Registrar to the Issue to attend to them
as expeditiously as possible. We undertake to resolve the investor grievances in a time bound manner.

Investor Grievances arising out of this Issue

Our Company’s investor grievances arising out of the Issue will be handled by Skyline Financial Services Pvt. Ltd,
who is the Registrar to the Issue. The Registrar to the Issue will have a separate team of personnel handling only
post- Issue correspondence.

The agreement between our Company and the Registrar to the Issue will provide for retention of records with the
Registrar for a period of at least one year from the last date of dispatch of Allotment Advice to enable the Registrar
to redress grievances of Investors.

All grievances relating to this Issue may be addressed to the Registrar to the Issue giving full details such as folio
no., name and address, contact details, Email-ID of the first applicant, number and type of Equity Shares applied
for, Application Form serial number, amount paid on application and the name of the bank and the branch where
the application was deposited, along with a photocopy of the acknowledgement slip. In case of renunciation, the
same details of the Renouncee should be furnished.

The average time taken by the Registrar to the Issue for attending to routine grievances will be seven to ten days
from the date of receipt of complaints. In case of non-routine grievances where verification at other agencies is
involved, it would be the endeavor of the Registrar to the Issue to attend to them as expeditiously as possible.
Our Company undertakes to resolve the Investor grievances in a time bound manner.

Investors may contact the Company Secretary and Compliance Officer of our Company and/ or Registrar to the
Issue at the below mentioned address in case of any pre-Issue/ post-Issue related problems such as non-receipt
of allotment advice/ demat credit etc.

Investors may contact the Registrar to the Issue or the Company Secretary and Compliance Officer of our
Company of our Company for any pre-Issue or post-Issue related matter. All grievances relating to the ASBA
process may be addressed to the Registrar to the Issue, with a copy to the SCSBs (in case of ASBA process),
giving full details such as name, address of the Applicant, contact number(s), e mail address of the sole/ first
holder, folio number or demat account number, number of Right Shares applied for, amount blocked, ASBA
Account number and the Designated Branch of the SCSBs where the Application Form or the plain paper
application, as the case may be, was submitted by the Investors along with a photocopy of the acknowledgement
slip. For details on the ASBA process, please refer to the section titled ‘Terms of the Issue’ on page 130, of this
Letter of offer.

The contact details of the Registrar to the Issue and the Company Secretary and Compliance Officer of our
Company are as follows:

Company Secretary and Compliance Officer Registrar to the Issue

Skyline Financial Services Pvt. Ltd
D--153 A, 1st Floor, Okhla Industrial Area, Phase - I, New
Delhi-110020

Ms. Yashaswi Jharbade | Tel No.: +011-40450193-197;Fax No: +011-26812683
Address: Ward No. 11, Infront of Homgard, Sonaghati, | g Mail 1d: ipo@skylinerta.com

Betul, Madhya Pradesh-460001 Investor Grievance
Contact Details: 9131179160 E-Mail 1d: grievance@skylinerta.com
Email-ID: yashaswi.cs@gmail.com Website: www.skylinerta.com

Contact Person: Mr. AnujRana
SEBI Registration No.: INR000003241
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SECTION IX — ISSUE INFORMATION
TERMS OF THE ISSUE

This section is for the information of the Investors proposing to apply in this Issue. Investors should carefully
read the provisions contained the Issue Materials, before submitting the Application Form. Our Company is not
liable for any amendments or modifications or changes in applicable laws or regulations, which may occur after
the date of this Letter of offer. Investors are advised to make their independent investigation and ensure that the
Application Form is correctly filled up.

Unless otherwise permitted under the SEBI (ICDR) Regulations read with SEBI Rights Issue Circulars, Investors
proposing to apply in this Issue can apply only through ASBA facility as disclosed in this section.

OVERVIEW

This Issue and the Right Shares proposed to be issued on a rights basis, are subject to the terms and conditions
contained in this Letter of offer, the Letter of Offer, the Rights Entitlement Letter, the Application Form, and the
Memorandum of Association and the Articles of Association of our Company, the provisions of the Companies
Act, 2013, FEMA, FEMA Rules, the SEBI (ICDR) Regulations, the SEBI (LODR) Regulations, and the
guidelines, notifications and regulations issued by SEBI, the Government of India and other statutory and
regulatory authorities from time to time, approvals, if any, from the RBI or other regulatory authorities, the terms
of the Listing Agreements entered into by our Company with the BSE Limited (BSE) and The Metropolitan Stock
Exchange of India Limited (MSEI) and the terms and conditions as stipulated in the Allotment advice.

IMPORTANT

Dispatch and availability of Issue materials

In accordance with the SEBI (ICDR) Regulations, ASBA Circular, our Company will send/dispatch at least three
days before the Issue Opening Date, the Entitlement Letter, Application Form and other issue material (‘Issue
Materials’) only to the Eligible Shareholders who have provided an India address to our Company and who are
located in jurisdictions where the offer and sale of the Rights Entitlement or Right Shares is permitted under laws
of such jurisdictions and does not result in and may not be construed as, a public offering in such jurisdictions.
In case the Eligible Shareholders have provided their valid e-mail address, the Issue Materials will be sent only
to their valid e-mail address and in case the Eligible Shareholders have not provided their e-mail address, then
the Issue Materials will be dispatched, on a reasonable effort basis, to the India addresses provided by them.

Further, the Letter of Offer will be sent/dispatched, by the Registrar to the Issue on behalf of our Company to the
Eligible Shareholders who have provided their Indian addresses and have made a request in this regard. In case
such Eligible Shareholders have provided their valid e-mail address, the Letter of Offer will be sent only to their
valid e-mail address and in case such Eligible Shareholders have not provided their e-mail address, then the Letter
of Offer will be dispatched, on a reasonable effort basis, to the Indian addresses provided by them or who are
located in jurisdictions where the offer and sale of the Right Shares is permitted under laws of such jurisdictions
and in each case who make a request in this regard.

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

Our Company’s website at tirupatiinnovar.com
Registrar to the Issue’s website at www.skylinerta.com
Stock Exchange website at www.bse.com;

The Stock Exchange at www.msei.in

Eligible Shareholders can obtain the details of their respective Rights Entitlements from the website of the
Registrar to the Issue’s website at www.skylinerta.com by entering their DP-ID and Client-ID and PAN. The
link for the same shall also be available on the website of our Company at tirupatiinnovar.com

Further, our Company will undertake all adequate steps to reach out the Eligible Shareholders who have provided
their Indian address through other means, as may be feasible. In light of the current situation and pursuant to the
SEBI Rights Issue Circulars, our Company, and the Registrar to the Issue will not be liable for non-dispatch of
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physical copies of Issue materials, including the Letter of Offer, the Rights Entitlement Letter and the Application
Form attributable to the non-availability of the e-mail addresses of Eligible Shareholders or electronic
transmission delays or failures, or if the Application Forms or the Rights Entitlement Letters are delayed or
misplaced in transit.

Facilities for Application in this Issue

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

ASBA facility

Investors can submit either the Application Form in physical mode to the Designated Branches of the SCSBs or
online/ electronic Application through the website of the SCSBs (if made available by such SCSB) authorizing
the SCSB to block the Application Money in an ASBA Account maintained with the SCSB. Application through
ASBA facility in electronic mode will only be available with such SCSBs who provide such facility.

Investors applying through the ASBA facility should carefully read the provisions applicable to such Applications
before making their Application through the ASBA process. For details, Paragraph titled ‘Procedure for
Application through the ASBA Process’ on page 141 of this Letter of offer.

Please note that subject to SCSBs complying with the requirements of SEBI circular bearing reference number
CIR/CFD/DIL/13/2012 dated September 25, 2012, within the periods stipulated therein, Applications may be
submitted at the Designated Branches of the SCSBs.

Further, in terms of the SEBI circular bearing reference number CIR/CFD/DIL/1/2013 dated January 02, 2013,
it is clarified that for making Applications by SCSBs on their own account using ASBA facility, each such SCSB
should have a separate account in its own name with any other SEBI registered SCSB(s). Such account shall be
used solely for the purpose of making an Application in this Issue and clear demarcated funds should be available
in such account for such an Application.

Credit of Rights Entitlements in demat accounts of Eligible Shareholders

In accordance with Regulation 77A of the SEBI (ICDR) Regulations read with the SEBI - Rights Issue Circular,
the credit of Rights Entitlements and Allotment of Right Shares shall be made in dematerialized form only.

Prior to the Issue Opening Date, our Company shall credit the Rights Entitlements to:

The demat accounts of the Eligible Shareholders holding the Equity Shares in dematerialised form; and

A demat suspense escrow account (Namely, “TIRUPATI INNOVAR LIMITED (FORMERLY KNOWN AS
TIRUPATI TYRES LIMITED) - RIGHTS ENTITLEMENT SUSPENSE ESCROW DEMAT ACCOUNT")
opened by our Company, for the Eligible Shareholders which would comprise Rights Entitlements relating to:
Equity Shares held in a demat suspense account pursuant to Regulation 39 of the SEBI (LODR) Regulations; or

Equity Shares held in the account of IEPF authority; or

The demat accounts of the Eligible Equity Shareholder which are frozen or details of which are unavailable with
our Company or with the Registrar on the Record Date; or

Credit of the Rights Entitlements returned/ reversed/ failed; or
The ownership of the Equity Shares currently under dispute, including any court proceedings, as applicable.

Eligible Shareholders as on Record Date are requested to provide relevant details (such as copies of self-attested
PAN and client master sheet of demat account etc., details/ records confirming the legal and beneficial ownership
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of their respective Equity Shares) to the Company or the Registrar to the Issue not later than 2 (Two) Working
Days prior to the Issue Closing Date, i.e., by May 15, 2026 to enable the credit of their Rights Entitlements by
way of transfer from the demat suspense escrow account to their demat account at least 1 (One) day before the
Issue Closing Date, to enable such Eligible Shareholders to make an application in this Issue, and this
communication shall serve as an intimation to such Eligible Shareholders in this regard. Such Eligible
Shareholders are also requested to ensure that their demat account is active, details of which have been provided
to the Company or the Registrar to the Issue, to facilitate the aforementioned transfer.

OTHER IMPORTANT LINKS AND HELPLINE

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

Purpose Link

Frequently asked questions and online/ electronic dedicated investor helpdesk for guidance

on the Application process and resolution of difficulties faced by the Investors
www.skylinerta.com

Submission of self-attested PAN, client master sheet and demat account details by non-
resident Eligible Shareholders

Updating of Indian address/ e-mail address/ mobile number in the records maintained by

the Registrar to the Issue or our Company info@skylinerta.com

Updation of demat account details by Eligible Shareholders holding shares in physical form
RENOUNCEES

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

AUTHORITY FOR THE ISSUE

The Issue has been authorized by a resolution of Board of Directors of our Company passed at their meeting held
on December 12, 2025, in accordance with the provisions of Section 62(1)(a) of the Companies Act.

The Board of Directors in their meeting held on April 24, 2026 have determined the Issue Price at ¥10.00/- per
Equity Share and the Rights Entitlement as 19 Rights Equity Share(s) for every 10 fully paid-up Equity Share(s)
held on the Record Date.

The Issue Price has been determined by the Company.

BASIS FOR THIS ISSUE

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

RIGHTS ENTITLEMENTS

Eligible Shareholders whose names appear as a beneficial owner in respect of the issued and paid-up Equity
Shares held in dematerialised form or appears in the register of members of our Company as an Eligible Equity
Shareholder in respect of our Equity Shares held in physical form, as on the Record Date, you may be entitled to
subscribe to the number of Rights Shares as set out in the Rights Entitlement Letter

The Registrar will send/dispatch a Rights Entitlement Letter along with and the Application Form to all Eligible
Equity Shareholders who have provided an Indian address to our Company and who are located in jurisdictions
where the offer and sale of the Rights Entitlements or Rights Shares is permitted under laws of such jurisdiction
and does not result in and may not be construed as, a public offering in such jurisdictions, which will contain
details of their Rights Entitlements based on their shareholding as on the Record Date.
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Eligible Shareholders can also obtain the details of their respective Rights Entitlements from the Registrar to the
Issue’s website at www.skylinerta.com by entering their DP-ID and Client-ID or Folio Number (in case of Eligible
Equity Shareholders holding Equity Shares in physical form) and PAN. The link for the same shall also be
available on our Company’s website at tirupatiinnovar.com .

Rights Entitlements shall be credited to the respective demat accounts of Eligible Shareholders before the Issue
Opening Date only in dematerialised form.

Rights Entitlements shall be credited to the respective demat accounts of Eligible Equity Shareholders before the
Rights Issue Opening Date only in dematerialised form. If Eligible Equity Shareholders holding Equity Shares
in physical form as on Record Date, have not provided the details of their demat accounts to our Company or to
the Registrar, they are required to provide their demat account details to our Company or the Registrar not later
than two Working Days prior to the Rights Issue Closing Date, to enable the credit of the Rights Entitlements by
way of transfer from the demat suspense escrow account to their respective demat accounts, at least one day
before the Rights Issue Closing Date. Such Eligible Equity Shareholders holding shares in physical form can
update the details of their respective demat accounts on the Registrar’s website at www.skylinerta.com Such
Eligible Equity Shareholders can make an application only after the Rights Entitlements is credited to their
respective demat accounts, except in case of resident Eligible Equity Shareholders holding Equity Shares in
physical form as on Record Date.

Our Company is undertaking this Issue on a rights basis to the Eligible Shareholders and will send the Issue
Materials to email addresses of Eligible Shareholders who have provided their Indian address to our Company
or who are located in jurisdictions where this Issue and sale of the Rights Entitlements or Rights Shares is
permitted under laws of such jurisdiction and does not result in and may not be construed as, a public offering in
such jurisdictions. In case such Eligible Shareholders have provided their valid e-mail address, the Issue Materials
will be sent only to their valid email address and in case such Eligible Equity Shareholders have not provided
their e-mail address, then the Issue Materials will be dispatched, on a reasonable effort basis, to the Indian
addresses provided by them.

The Letter of Offer, and the Application Form may also be accessed on the websites of the Registrar and our
Company through a link contained in the aforementioned email sent to email addresses of Eligible Shareholders
(provided that the Eligible Equity Shareholder is eligible to subscribe for the Rights Shares under applicable
securities laws) and on the BSE Limited (BSE) and The Metropolitan Stock Exchange of India Ltd (MSEI) website .
The distribution of the Letter of Offer, the Rights Entitlement Letter and the issue of Rights Shares on a rights
basis to persons in certain jurisdictions outside India is restricted by legal requirements prevailing in those
jurisdictions. No action has been, or will be, taken to permit this Issue in any jurisdiction where action would be
required for that purpose, except that the Letter of Offer filed with BSE Limited (BSE) and The Metropolitan Stock
Exchange of India Ltd (MSEI). the Letter of Offer to be filed with SEBI and the BSE Limited (BSE) and The
Metropolitan Stock Exchange of India Ltd (MSEI). Accordingly, the Rights Entitlements and Rights Shares may
not be offered or sold, directly or indirectly, and the Letter of offer, the Letter of Offer, the Rights Entitlement
Letter, the Application Form or any Issue related materials or advertisements in connection with this Issue may
not be distributed, in any jurisdiction, except in accordance with legal requirements applicable in such
jurisdiction. Receipt of the Letter of Offer, the Rights Entitlement Letter or the Application Form (including by
way of electronic means) will not constitute an offer in those jurisdictions in which it would be illegal to make
such an offer and, in those circumstances, the Letter of Offer, , the Rights Entitlement Letter or the Application
Form must be treated as sent for information only and should not be acted upon for making an Application and
should not be copied or re-distributed. Accordingly, persons receiving a copy of the Letter of Offer, the Rights
Entitlement Letter, or the Application Form should not, in connection with the issue of the Rights Shares or the
Rights Entitlements, distribute or send the Letter of Offer, the Rights Entitlement Letter or the Application Form
in or into any jurisdiction where to do so, would, or might, contravene local securities laws or regulations. If the
Letter of Offer, the Rights Entitlement Letter or the Application Forms received by any person in any such
jurisdiction, or by their agent or nominee, they must not seek to make an Application or acquire the Rights
Entitlements referred to in the Letter of Offer, the Rights Entitlement Letter or the Application Form. Any person
who acquires Rights Entitlements or makes and Application will be deemed to have declared, warranted and
agreed, by accepting the delivery of the Letter of Offer, the Rights Entitlement Letter and the Application Form,
that it is entitled to subscribe for the Right Shares under the laws of any jurisdiction which apply to such person.
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PRINCIPAL TERMS OF THIS ISSUE

Face Value
Each Right Shares will be having face value of *10.00 (Rupee Ten Only).
Issue Price

Each Rights Equity Share is being offered at a price of ¥10.00/- (Rupees Ten Only) per Rights Equity Share in
this Issue.

On Application, Investors will have to pay entire amount of X10.00/- (Rupees Ten Only) per Rights Equity Share
which constitutes 100% (Hundred percent) of the Issue Price.

The Issue Price for Right Shares has been arrived at by our Company and has been decided prior to the
determination of the Record Date.

Rights Entitlements Ratio

The Right Shares are being offered on a rights basis to the Eligible Shareholders in the ratio of 19 Rights Equity
Share(s) for every 10 fully paid up Equity Share(s) held by the Eligible Shareholders as on the Record Date.

Renunciation of Rights Entitlements

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

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

The renunciation of Rights Entitlements credited in your demat account can be made either by sale of such Rights
Entitlements, using the secondary market platform of the BSE Limited (BSE) or The Metropolitan Stock Exchange
of India Ltd (MSEI) or through an off-market transfer

In accordance with SEBI circulars the Physical Shareholders as on the Record Date, who have not furnished the
details of their demat account to the Registrar or our Company at least 2 (Two) Working Days prior to the Issue
Closing Date, will not be able to renounce their Rights Entitlements.

Process of Credit of Rights Entitlements in dematerialized account

In accordance with Regulation 77A of the SEBI (ICDR) Regulations read with the SEBI Issue Circulars, the
credit of Rights Entitlements and Allotment of Rights Shares shall be made in dematerialized form only. Prior to
the Issue Opening Date, our Company shall credit the Rights Entitlements to:

The demat accounts of the Eligible Shareholders holding the Equity Shares in dematerialized form; and

A demat suspense escrow account (namely, TIRUPATI INNOVAR LIMITED ( FORMERLY KNOWN AS
TIRUPATI TYRES LIMITED) - RIGHTS ENTITLEMENT SUSPENSE ESCROW DEMAT ACCOUNT’
opened by our Company, for the Eligible Shareholders which would comprise Rights Entitlements relating to:
Equity Shares held in a demat suspense account pursuant to Regulation 39 of the SEBI (LODR) Regulations; or

Equity Shares held in the account of IEPF authority; or
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Physical Shareholders as on Record Date where details of demat accounts are not provided by Eligible
Shareholders to our Company or Registrar; or

The demat accounts of the Eligible Equity Shareholder which are frozen or details of which are unavailable with
our Company or with the Registrar on the Record Date; or

Credit of the Rights Entitlements returned/ reversed/ failed; or
The ownership of the Equity Shares currently under dispute, including any court proceedings, as applicable.

In this regard, our Company has made necessary arrangements with the Depositories for the crediting of the
Rights Entitlements to the demat accounts of the Eligible Shareholders in a dematerialized form. A separate ISIN
for the Rights Entitlements has also been generated which is INE812Q20024 . The said ISIN shall remain frozen
(for debit) till the Issue Opening Date and shall become active on the Issue Opening Date and remain active for
renunciation or transfer during the Renunciation Period, i.e., from May 7, 2026 to May 11, 2026 (both days
inclusive). It is clarified that the Rights Entitlements shall not be available for transfer or trading post the
Renunciation Period. The said ISIN shall be suspended for transfer by the Depositories post the Issue Closing
Date.

Eligible Shareholders whose Rights Entitlement are credited in demat suspense account are requested to provide
relevant details (such as copies of self-attested PAN and client master sheet of demat account etc., details/ records
confirming the legal and beneficial ownership of their respective Equity Shares) to the Company or the Registrar
not later than 2 (Two) Working Days prior to the Issue Closing Date, i.e., by May 15, 2026 to enable the credit
of their Rights Entitlements by way of transfer from the demat suspense escrow account to their demat account
at least 1 (One) day before the Issue Closing Date, to enable such Eligible Shareholders to make an application
in this Issue, and this communication shall serve as an intimation to such Eligible Shareholders in this regard.
Such Eligible Shareholders are also requested to ensure that their demat account, details of which have been
provided to the Company or the Registrar account is active to facilitate the transfer. Physical Shareholders can
update the details of their demat accounts on the website of the Registrar accessible at www.skylinerta.com . Such
Eligible Shareholders can make an application only after the Rights Entitlements is credited to their respective
demat accounts.

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

PLEASE NOTE THAT CREDIT OF THE RIGHTS ENTITLEMENTS IN THE DEMAT ACCOUNT
DOES NOT, PER SE, ENTITLE THE INVESTORS TO THE RIGHTS SHARES AND THE
INVESTORS HAVE TO SUBMIT APPLICATION FOR THE RIGHTS SHARES ON OR BEFORE THE
ISSUE CLOSING DATE AND MAKE PAYMENT OF THE APPLICATION MONEY. FOR DETAILS,
PLEASE REFER TO THE PARAGRAPH TITLED ‘PROCEDURE FOR APPLICATION THROUGH
THE ASBA PROCESS’ ON PAGE 141 OF THIS LETTER OF OFFER.

Trading of the Rights Entitlements

In accordance with the ASBA Circulars and SEBI Rights Issue Circulars, the Rights Entitlements credited shall be admitted
for trading on the BSE Limited (BSE) and The Metropolitan Stock Exchange of India Ltd (MSEI) under ISIN INE812Q20024.
Prior to the Issue Opening Date, our Company will obtain the approval from the BSE Limited (BSE) and The Metropolitan
Stock Exchange of India Ltd (MSEI) for trading of Rights Entitlements. Investors shall be able to trade their Rights
Entitlements either through On Market Renunciation or through Off Market Renunciation. The trades through On Market
Renunciation and Off Market Renunciation will be settled by transferring the Rights Entitlements through the depository
mechanism.

The On Market Renunciation shall take place electronically on the secondary market platform of the BSE and MSEI on T+1
rolling settlement basis, where T refers to the date of trading. The transactions will be settled on trade-for-trade basis. The
Rights Entitlements shall be tradable in dematerialized form only. The market lot for trading of Rights Entitlements is one
Rights Entitlement.
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The On Market Renunciation shall take place only during the Renunciation Period for On Market Renunciation,
i.e., from May 7, 2026 to May 11, 2026 (both days inclusive). No assurance can be given regarding the active or
sustained On Market Renunciation or the price at which the Rights Entitlements will trade. Eligible Shareholders
are requested to ensure that renunciation through off-market transfer is completed in such a manner that the
Rights Entitlements are credited to the demat account of the Renouncees on or prior to the Issue Closing Date.
For details, see ‘Procedure for Renunciation of Rights Entitlements — On Market Renunciation’ and
‘Procedure for Renunciation of Rights Entitlements — Off Market Renunciation’.

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

Terms of Payment

The entire amount of the Issue Price of ¥10.00/- per Rights Equity Share shall be payable at the time of
Application.

Each Rights Equity Share is being offered at a price of 10.00/- per Rights Equity Share for every 1 Rights Equity
Share allotted in this Issue.

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

Fractional Entitlements

The Rights Shares are being offered on a rights basis to existing Eligible Shareholders in the ratio of 19 Rights
Shares for every 10 Equity Shares held as on the Record Date. As per SEBI Rights Issue Circulars, the fractional
entitlements are to be ignored. Accordingly, if the shareholding of any of the Eligible Shareholders is less than
10 Equity Shares or is not in the multiple of 10 Equity Shares, the fractional entitlements of such Eligible
Shareholders shall be ignored by rounding down of their Rights Entitlements. However, the Eligible Shareholders
whose fractional entitlements are being ignored, will be given preferential consideration for the Allotment of one
additional Rights Security if they apply for additional Rights Shares over and above their Rights Entitlements, if
any, subject to availability of Rights Shares in this Issue post allocation towards Rights Entitlements applied for.

Further, the Eligible Shareholders holding less than 10 Equity Shares shall have ‘zero’ entitlement for the Rights
Shares. Such Eligible Shareholders are entitled to apply for additional Rights Shares and will be given preference
in the Allotment of one Rights Shares, if such Eligible Shareholders apply for additional Rights Shares, subject
to availability of Rights Shares in this Issue post allocation towards Rights Entitlements applied for. However,
they cannot renounce the same in favour of third parties.

Ranking of Equity Shares

The Rights Shares to be issued and Allotted pursuant to this Issue shall be subject to the provisions of the Letter
of Offer, , the Rights Entitlement Letter, the Application Form, and the Memorandum of Association and the
Articles of Association, the provisions of the Companies Act, 2013, FEMA, the SEBI (ICDR) Regulations, the
SEBI (LODR) Regulations, and the guidelines, notifications and regulations issued by SEBI, the Government of
India and other statutory and regulatory authorities from time to time, the terms of the Listing Agreements entered
into by our Company with the BSE and MSEI and the terms and conditions as stipulated in the Allotment advice.

The Rights Shares being issued and Allotted shall be subject to the provisions of the Memorandum of Association
and Articles of Association. The Right Shares shall rank pari-passu, in all respects including dividend, with our
existing Equity Shares.

The voting rights in a poll, whether present in person or by representative or by proxy shall be in proportion to

the paid-up value of the Shares held, and no voting rights shall be exercisable in respect of moneys paid in
advance, if any.
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Credit Rating
As this Issue is a Rights Issue, there is no requirement for credit rating for this Issue.
Listing and trading of the Right Shares to be issued pursuant to this Issue

Subject to receipt of the listing and trading approvals, the Rights Equity Shares proposed to be issued on a rights
basis shall be listed and admitted for trading on the Stock Exchanges. Unless otherwise permitted by the SEBI
(ICDR) Regulations, the Rights Equity Shares Allotted pursuant to this Issue will be listed as soon as practicable
and all steps for completion of necessary formalities for listing and commencement of trading in the Rights Equity
Shares will be taken within such period prescribed under the SEBI (ICDR) Regulations. Our Company has
received in-principle approval from the BSE and MSEI through letter bearing reference number
LOD/RIGHT/PR-FIP/101/2026-27 dated April 20, 2026 from BSE and reference number MSE/LIST/2026/482
dated April 22, 2026 for listing of the Rights Equity Shares to be Allotted in this Issue. Our Company will
apply to the BSE Limited and MSEI Limited for final approvals for the listing and trading of the Rights Equity
Shares subsequent to their Allotment. No assurance can be given regarding the active or sustained trading in the
Rights Equity Shares or the price at which the Rights Equity Shares offered under this Issue will trade after the
listing thereof.

The Right Shares shall be listed and admitted for trading on the BSE Limited (BSE) and the Metropolitan Stock Exchange of
India Ltd (MSEI) under ISINs for Right Shares. The listing and trading of the Equity Shares issued pursuant to this Issue
shall be based on the current regulatory framework then applicable. Accordingly, any change in the regulatory regime would
affect the listing and trading schedule.

The existing Equity Shares are listed and traded on Main Board of BSE bearing Scrip Symbol code “TTIL * Scrip code 539040
under ISIN‘INE812Q01016” and MSEI Symbol: Tirupati . The Rights Equity shall be credited to temporary ISINs which will
be frozen until the receipt of the final listing/ trading approval from the Stock Exchange. Upon receipt of such listing and
trading approvals, the Rights Equity Shares shall be debited from such temporary ISINs and credited to the existing ISIN as
fully paid-up Equity share of our company.

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

Rights of holders of Right Shares of our Company

Subject to applicable laws, holders of the Right Shares shall have the following rights:

The Right Shares shall rank pari-passu with the existing Equity Shares in all respects;
The right to receive dividend, if declared;

The right to vote in person, or by proxy, except in case of Right Shares credited to the demat suspense account
for resident Eligible Shareholders;

The right to receive surplus on liquidation;
The right to free transferability of Right Shares;
The right to attend general meetings of our Company and exercise voting powers in accordance with law; and

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

Subject to applicable law and Articles of Association, holders of Right Shares shall be entitled to the above
rights in proportion to amount paid-up on such Right Shares in this Issue.
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Mode of Payment of Dividend

In the event of declaration of dividend, our Company shall pay dividend to the shareholders of our Company as
per the provisions of the Companies Act and the provisions of the Articles of Association.

GENERAL TERMS OF THE ISSUE

Market Lot

The Equity Shares of our Company are tradable only in dematerialized form. The market lot for trading of Rights
Entitlements is 1 Share and in multiples of 1 Share. To clarify further, fractional entitlements are not eligible for
trading.

Joint Holders

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

Nomination

Nomination facility is available in respect of the Rights Equity Shares in accordance with the provisions of the
Section 72 of the Companies Act, 2013 read with Rule 19 of the Companies (Share Capital and Debenture) Rules,
2014. Since the Allotment is in dematerialized form, there is no need to make a separate nomination for the
Rights Equity Shares to be allotted in this Issue. Nominations registered with the respective Depository
Participants of the Investors would prevail. Any Investor holding Equity Shares in dematerialized form and
desirous of changing the existing nomination is requested to inform its Depository Participant.

Arrangements for Disposal of Odd Lots

The Rights Equity Shares are traded in dematerialized form only. The market lot for trading of Rights
Entitlements is 1 Share and in multiples of 1 Share and therefore the marketable lot is 1 Equity Share.

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

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

Notices

In accordance with the SEBI (ICDR) Regulations, SEBI Rights Issue Circulars and MCA General Circular No.
21/2020, our Company will send , the Rights Entitlement Letter, Application Form and other issue material only
to the Eligible Shareholders who have provided an Indian address to our Company and who are located in
jurisdictions where the offer and sale of the Rights Entitlement or Right Shares is permitted under laws of such
jurisdiction and does not result in and may not be construed as, a public offering in such jurisdictions. In case the
Eligible Shareholders have provided their valid e-mail address, the Issue Materials will be sent only to their valid
e-mail address and in case the Eligible Shareholders have not provided their e-mail address, then the Issue
Materials will be dispatched, on a reasonable effort basis, to the Indian addresses provided by them.

The Letter of Offer will be provided by the Registrar to the Issue on behalf of our Company to the Eligible
Shareholders who have provided their Indian addresses to our Company and who make a request in this regard.
In case the Eligible Shareholders have provided their valid e-mail address, the Letter of Offer will be sent only
to their valid e-mail address and in case the Eligible Shareholders have not provided their email address, then the
Letter of Offer will be dispatched, on a reasonable effort basis, to the Indian addresses provided by them.
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All notices to the Eligible Shareholders required to be given by our Company shall be published in one English
language national daily newspaper with wide circulation, one Marathi language national daily newspaper with
wide circulation (Marathi being the regional language of Mumbai where our Registered Office is situated).

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

OFFER TO NON-RESIDENT ELIGIBLE SHAREHOLDERS/INVESTORS

As per Rule 7 of the FEMA Rules, the RBI has given general permission to Indian companies to issue Right
Shares to non-resident shareholders including additional Right Shares. Further, as per the Master Direction on
Foreign Investment in India dated January 4, 2018 issued by the RBI, non-residents may, amongst other things:

Subscribe for additional Equity Shares over and above their Rights Entitlements;

Renounce the Equity Shares offered to them either in full or in part thereof in favour of a person named by them;
or

Apply for the Equity Shares renounced in their favour.

Applications received from NRIs and non-residents for allotment of Right Shares shall be, amongst other things,
subject to the conditions imposed from time to time by the RBI under FEMA in the matter of Application, refund
of Application Money, Allotment of Right Shares and issue of Rights Entitlements Letters/ letters of
Allotment/Allotment advice.

The Rights Entitlement Letter and Application Form shall be sent to the e-mail address of non-resident Eligible
Shareholders who have provided an Indian address to our Company or who are located in jurisdictions where the
offer and sale of the Right Shares is permitted under laws of such jurisdictions. Investors can access the Letter of
Offer, and the Application Form (provided that the Eligible Equity Shareholder is eligible to subscribe for the
Right Shares under applicable securities laws) from the websites of the Registrar, our Company and the Stock
Exchange. The Board of Directors may at its absolute discretion, agree to such terms and conditions as may be
stipulated by the RBI while approving the Allotment. The Right Shares purchased by non-residents shall be
subject to the same conditions including restrictions in regard to the repatriation as are applicable to the original
Equity Shares against which Right Shares are issued on rights basis.

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

Any non-resident shareholder who has applied in the Issue without submitting RBI approval and/or without
providing Indian address, his/her application will be liable for rejection.

PROCEDURE FOR APPLICATION

How to Apply

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

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

Application Form

The Application Form for the Rights Shares offered as part of this Issue would be sent to the Eligible Shareholders
only to

E-mail addresses of resident Eligible Shareholders who have provided their e-mail addresses;
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Indian addresses of the resident Eligible Shareholders, on a reasonable effort basis, whose e-mail addresses are
not available with our Company or the Eligible Shareholders have not provided the valid email address to our
Company;

Indian addresses of the non-resident Eligible Shareholders, on a reasonable effort basis, who have provided an
Indian address to our Company; and

E-mail addresses of foreign corporate or institutional shareholders.

The Application Form along with and the Rights Entitlement Letter shall be sent through email or physical
delivery, as applicable, at least 3 (Three) days before the Issue Opening Date.

In case of non-resident Eligible Shareholders, the Application Form along with the Rights Entitlement Letter
shall be sent through e-mail address if they have provided an Indian address to our Company or who are located
in jurisdictions where the offer and sale of the Right Shares is permitted under laws of such jurisdictions.

Please note that neither our Company nor the Registrar shall be responsible for delay in the receipt of the
Letter of Offer, the Rights Entitlement Letter or the Application Form attributable to non- availability of
the e-mail addresses of Eligible Shareholders or electronic transmission delays or failures, or if the
Application Forms or the Rights Entitlement Letters are delayed or misplaced in the transit or there is a
delay in physical delivery (where applicable).

To update the respective e-mail addresses/ mobile numbers in the records maintained by the Registrar or our
Company, Eligible Shareholders should visit www.skylinerta.com Investors can access the Letter of Offer, and the
Application Form (provided that the Eligible Equity Shareholder is eligible to subscribe for the Right Shares
under applicable securities laws) from the websites of:

Our Company at : tirupatiinnovar.com
The Registrar at www.skylinerta.com ;
The Stock Exchange at www.bse.com.
The Stock Exchange at www.msei.in

The Eligible Shareholders can obtain the details of their respective Rights Entitlements from the website of the
Registrar at www.skylinerta.com by entering their DP-ID and Client-ID and PAN. The link for the same shall also
be available on the website of our Company at tirupatiinnovar.com Application Form can be used by the Eligible
Shareholders as well as the Renouncees, to make Applications in this Issue on the basis of the Rights Entitlements
credited in their respective demat accounts or demat suspense escrow account, as applicable. Please note that one
single Application Form shall be used by the Investors to make Applications for all Rights Entitlements available
in a particular demat account or entire respective portion of the Rights Entitlements in the demat suspense escrow
account in case of resident Eligible Shareholders applying in this Issue, as applicable.

In case of Investors who have provided details of demat account in accordance with the SEBI (ICDR)
Regulations, such Investors will have to apply for the Right Shares from the same demat account in which they
are holding the Rights Entitlements and in case of multiple demat accounts, the Investors are required to submit
a separate Application Form for each demat account.

Investors may accept this Issue and apply for the Right Shares by:

Submitting the Application Form to the Designated Branch of the SCSB or online/electronic Application through
the website of the SCSBs (if made available by such SCSB) for authorizing such SCSB to block Application
Money payable on the Application in their respective ASBA Accounts, or

Investors are also advised to ensure that the Application Form is correctly filled up stating therein:

The ASBA Account (in case of Application through ASBA process) in which an amount equivalent to the amount
payable on Application as stated in the Application Form will be blocked by the SCSB; or

Please note that Applications without depository account details shall be treated as incomplete and shall
be rejected.

Applicants should note that they should very carefully fill-in their depository account details and PAN
number in the Application Form or while submitting application through online/electronic Application
through the website of the SCSBs (if made available by such SCSB). Incorrect depository account details
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or PAN number could lead to rejection of the Application. For details see ‘Grounds for Technical
Rejection’. Our Company, the Registrar and the SCSB shall not be liable for any incorrect demat details
provided by the Applicants.

Additionally, in terms of Regulation 78 of the SEBI (ICDR) Regulations, Investors may choose to accept the
offer to participate in this Issue by making an Application that is available on the website of the Registrar, Stock
Exchange, or on a plain paper with the same details as per the Application Form available online. Please note
that Eligible Shareholders making an application in this Issue by way of plain paper applications shall not be
permitted to renounce any portion of their Rights Entitlements. For details, see ‘Application on Plain Paper
under ASBA process’ on page 143 of this Letter of offer.

OPTIONS AVAILABLE TO THE ELIGIBLE SHAREHOLDERS

The Rights Entitlement Letter will clearly indicate the number of Right Shares that the Eligible Equity
Shareholder is entitled to.

If the Eligible Equity Shareholder applies in this Issue, then such Eligible Equity Shareholder can:
Apply for its Right Shares to the full extent of its Rights Entitlements; or
Apply for its Right Shares to the extent of part of its Rights Entitlements (without renouncing the other part); or

Apply for Right Shares to the extent of part of its Rights Entitlements and renounce the other part of its Rights
Entitlements; or

Apply for its Right Shares to the full extent of its Rights Entitlements and apply for additional Right Shares; or

Renounce its Rights Entitlements in full.

PROCEDURE FOR APPLICATION THROUGH THE ASBA PROCESS

Investors desiring to make an Application in this Issue through ASBA process, may submit the Application Form
to the Designated Branch of the SCSB or online/electronic Application through the website of the SCSBs (if
made available by such SCSB) for authorizing such SCSB to block Application Money payable on the
Application in their respective ASBA Accounts.

Investors should ensure that they have correctly submitted the Application Form, or have otherwise provided an
authorization to the SCSB, via the electronic mode, for blocking funds in the ASBA Account equivalent to the
Application Money mentioned in the Application Form, as the case may be, at the time of submission of the
Application.

Self-Certified Syndicate Banks

For the list of banks which have been notified by SEBI to act as SCSBs for the ASBA process, please refer to
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34. For details on
Designated Branches of SCSBs collecting the Application Form, please refer the above-mentioned link.

Please note that subject to SCSBs complying with the requirements of SEBI Circular bearing reference number
‘CIR/CFD/DIL/13/2012" dated September 25, 2012 within the periods stipulated therein, ASBA Applications
may be submitted at the Designated Branches of the SCSBs, in case of Applications made through ASBA facility.

ACCEPTANCE OF THIS ISSUE
Investors may accept this Issue and apply for the Right Shares:

Submitting the Application Form to the Designated Branch of the SCSB or online/electronic Application through
the website of the SCSBs (if made available by such SCSB) for authorizing such SCSB to block Application
Money payable on the Application in their respective ASBA Accounts, or

Please note that on the Issue Closing Date:

Applications through ASBA process will be uploaded until 5.00 p.m. (Indian Standard Time) or such extended
time as permitted by the BSE Limited (BSE) and The Metropolitan Stock Exchange of India Limited (MSEI)
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Applications submitted to anyone other than the Designated Branches of the SCSB are liable to be rejected.

Investors can also make Application on plain paper under ASBA process mentioning all necessary details as
mentioned under the section ‘Application on Plain Paper under ASBA processes on page 143 of this Letter of
offer.

ADDITIONAL RIGHT SHARES

Investors are eligible to apply for additional Right Shares over and above their Rights Entitlements, provided that
they are eligible to apply for Rights Shares under applicable law and they have applied for all the Rights Shares
forming part of their Rights Entitlements without renouncing them in whole or in part. The Rights Entitlements
comprise of 1 Rights Equity. Where the number of additional Right Shares applied for exceeds the number
available for Allotment, the Allotment would be made as per the Basis of Allotment finalized in consultation
with the Designated Stock Exchange. Applications for additional Rights Shares shall be considered and
Allotment shall be made in accordance with the SEBI (ICDR) Regulations and in the manner prescribed under
the section ‘Basis of Allotment ‘on page no. 152.

Eligible Shareholders who renounce their Rights Entitlements cannot apply for additional Right Shares.

Non-resident Renouncees who are not Eligible Equity Shareholders cannot apply for additional Rights
Shares.

Pursuant to the ASBA Circulars, resident Eligible Equity Shareholders who hold Equity Shares in physical form
as on the Record Date cannot renounce until the details of their demat account are provided to our Company or
the Registrar and the dematerialized Rights Entitlements are transferred from suspense escrow demat account to
the respective demat accounts of such Eligible Equity Shareholders within prescribed timelines. However, such
Eligible Equity Shareholders, where the dematerialized Rights Entitlements are transferred from the suspense
escrow demat account to the respective demat accounts within prescribed timelines, can apply for additional
Rights Shares while submitting the Application through ASBA process.

PROCEDURE FOR RENUNCIATION OF RIGHTS ENTITLEMENTS

The Investors may renounce the Rights Entitlements, credited to their respective demat accounts, either in full or
in part:

By using the secondary market platform of BSE Limited (BSE) and The Metropolitan Stock Exchange of India
Limited (MSEI)

Through an off -market transfer, during the Renunciation Period. Such renunciation shall result in renouncement
of the Rights Shares.

The Investors should have the demat Rights Entitlements credited/lying in his/her own demat account prior to
the renunciation. The trades through On Market Renunciation and Off Market Renunciation will be settled by
transferring the Rights Entitlements through the depository mechanism.

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

OUR COMPANY ACCEPT NO RESPONSIBILITY TO BEAR OR PAY ANY COST, APPLICABLE
TAXES, CHARGES, AND EXPENSES (INCLUDING BROKERAGE), AND SUCH COSTS WILL BE
INCURRED SOLELY BY THE INVESTORS.

PLEASE NOTE THAT THE RIGHTS ENTITLEMENTS WHICH ARE NEITHER RENOUNCED NOR
SUBSCRIBED BY THE INVESTORS ON OR BEFORE THE ISSUE CLOSING DATE SHALL LAPSE
AND SHALL BE EXTINGUISHED AFTER THE ISSUE CLOSING DATE.
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On Market Renunciation

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

In this regard, in terms of provisions of the SEBI (ICDR) Regulations and the SEBI Rights Issue Circulars, the
Rights Entitlements credited to the respective demat accounts of the Eligible Shareholders shall be admitted for
trading on the Stock Exchange under the ISIN that shall be allotted for the Rights Entitlement subject to requisite
approvals. The details for trading in Rights Entitlements will be as specified by the Stock Exchange from time to
time.

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

The On Market Renunciation shall take place only during the Renunciation Period for On Market Renunciation,
i.e., from May 7, 2026 to May 11, 2026 (both days inclusive).

The Investors holding the Rights Entitlements who desire to sell their Rights Entitlements will have to do so
through their registered stock brokers by quoting the ISIN INE812Q20024 (for Rights Entitlement) that shall be
allotted for the Rights Entitlement and indicating the details of the Rights Entitlements they intend to sell. The
Investors can place order for sale of Rights Entitlements only to the extent of Rights Entitlements available in
their demat account.

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

Off-Market Renunciation

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

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

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

The instructions for transfer of Rights Entitlements can be issued during the working hours of the depository
participants. The detailed rules for transfer of Rights Entitlements through off-market transfer shall be as
specified by the NSDL and CDSL from time to time.

APPLICATION ON PLAIN PAPER UNDER ASBA PROCESS

An Eligible Equity Shareholder who is eligible to apply under the ASBA process may make an Application to
subscribe to this Issue on plain paper. An Eligible Equity Shareholder shall submit the plain paper Application
to the Designated Branch of the SCSB for authorizing such SCSB to block Application Money in the said bank
account maintained with the same SCSB.

Applications on plain paper will not be accepted from any address outside India. Please note that the Eligible
Shareholders who are making the Application on plain paper shall not be entitled to renounce their Rights
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Entitlements and should not utilize the Application Form for any purpose including renunciation even if it is
received subsequently.

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

Name of our Company, being ‘TIRUPATI INNOVAR LIMITED ( FORMERLY KNOWN AS TIRUPATI
TYRES LIMITED);

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

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

Number of Equity Shares held as on Record Date;

Allotment option — only dematerialized form;

Number of Right Shares entitled to;

Total number of Right Shares applied for;

Number of additional Right Shares applied for, if any;

Total number of Right Shares applied for;

Total amount paid at the rate of *10/- for Right Shares issued in one Rights Entitlement;

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

In case of non-resident Eligible Shareholders making an application with an Indian address, details of the
NRE/FCNR/NRO Account such as the account number, name, address, branch of the SCSB with which the
account is maintained and a copy of the RBI approval obtained pursuant to Rule 7 of the FEMA Rules.

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 Right Shares applied for pursuant to this Issue;

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

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

In addition, all such Eligible Shareholders 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’) except in a transaction exempt from, or not subject to, the
registration requirements of the US Securities Act. 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 that this application should not be forwarded to
or transmitted in or to the United States at any time. I/ we understand that none of the Company, the Registrar
or any other person acting on behalf of the Company will accept subscriptions from any person, or the agent of
any person, who appears to be, or who we, the Registrar or any other person acting on behalf of the Company
has reason to believe is in the United States, or if such person is outside India and the United States, such person
is not a corporate shareholder, or is ineligible to participate in the Issue under the securities laws of their
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Jjurisdiction. 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
Jjurisdiction of our residence.

1/ 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 under the US
Securities Act (hereinafter referred to as ‘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 (i) am/are, and the person,
if any, for whose account I/'we am/are acquiring such Rights Entitlement, and/or the Equity Shares, is/are outside
the United States, and (ii) is/are acquiring the Rights Entitlement and/or the Equity Shares in an offshore
transaction meeting the requirements of Regulation S.

I/ We acknowledge that the Company, their affiliates and others will rely upon the truth and accuracy of the
foregoing representations and agreements. In cases where multiple Application Forms are submitted for
Applications pertaining to Rights Entitlements credited to the same demat account or in demat suspense escrow
account, including cases where an Investor submits Application Forms along with a plain paper Application,
such Applications shall be liable to be rejected. Investors are requested to strictly adhere to these instructions.
Failure to do so could result in an Application being rejected, with our Company and the Registrar not having
any liability to the Investor. The plain paper Application format will be available on the website of the Registrar
at www.skylinerta.com.

I/ We acknowledge that Our Company and the Registrar shall not be responsible if the Applications are not
uploaded by SCSB or funds are not blocked in the Investors’ ASBA Accounts on or before the Issue Closing
Date.’

In cases where multiple Application Forms are submitted for Applications pertaining to Rights Entitlements
credited to the same demat account or in demat suspense escrow account, including cases where an Investor
submits Application Forms along with a plain paper Application, such Applications shall be liable to be rejected.
Investors are requested to strictly adhere to these instructions. Failure to do so could result in an Application
being rejected, with our Company and the Registrar not having any liability to the Investor. The plain paper
Application format will be available on the website of the Registrar at www.skylinerta.com

MODE OF PAYMENT

All payments against the Application Forms shall be made only through ASBA facility only.

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

In case of Application through ASBA facility, the Investor agrees to block the entire amount payable on
Application with the submission of the Application Form, by authorizing the SCSB to block an amount,
equivalent to the amount payable on Application, in the Investor’s ASBA Account.

After verifying that sufficient funds are available in the ASBA Account, details of which are provided in the
Application Form, the SCSB shall block an amount equivalent to the Application Money mentioned in the
Application Form until the Transfer Date. On the Transfer Date, upon receipt of intimation from the Registrar,
pursuant to the finalization of the Basis of Allotment as approved by the Designated Stock Exchange, the SCSBs
shall transfer such amount as per the Registrar’s instruction from the ASBA Account into the Allotment Account
which shall be a separate bank account maintained by our Company, other than the bank account referred to in
Section 40 (3) of the Companies Act, 2013.

The balance amount remaining after the finalization of the Basis of Allotment on the Transfer Date shall be
unblocked by the SCSBs on the basis of the instructions issued in this regard by the Registrar to the respective
SCSB. The Investors 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 Application Form.
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The SCSB may reject the application at the time of acceptance of Application Form if the ASBA Account, details
of which have been provided by the Investor in the Application Form does not have sufficient funds equivalent
to the amount payable on Application mentioned in the Application Form. Subsequent to the acceptance of the
Application by the SCSB, our Company would have a right to reject the Application on technical grounds as set
forth hereinafter.

Mode of payment for Resident Investors

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

Mode of payment for non-resident Investors

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

Individual non-resident Indian Applicants who are permitted to subscribe to Rights Shares by applicable local
securities laws can obtain Application Forms on the websites of the Registrar, the BSE Limited (BSE) and The
Metropolitan Stock Exchange of India Limited (MSEI) and our Company;

Note: In case of non-resident Eligible Shareholders, the Issue Materials shall be sent to their email addresses if
they have provided their Indian address to our Company and if they are located in jurisdictions where the offer
and sale of the Rights Entitlement or Rights Shares is permitted under laws of such jurisdiction and does not
result in and may not be construed as, a public offering in such jurisdictions. The Letter of Offer will be provided
by the Registrar on behalf of our Company to the Eligible Shareholders who have provided their Indian addresses
to our Company and who are located in jurisdictions where the offer and sale of the Rights Entitlement or Rights
Shares is permitted under laws of such jurisdiction and does not result in and may not be construed as, a public
offering in such jurisdictions.

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

Payment by non-residents must be made only through ASBA facility and using permissible accounts in
accordance with FEMA, FEMA Rules and requirements prescribed by the RBI;

Notes

In case where repatriation benefit is available, interest, dividend, sales proceeds derived from the investment in
Rights Shares can be remitted outside India, subject to tax, as applicable according to the Income-tax Act;

In case Rights Shares are Allotted on a non-repatriation basis, the dividend and sale proceeds of the Rights Shares
cannot be remitted outside India;

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

Application Forms received from non-residents/ NRIs, or persons of Indian origin residing abroad for Allotment
of Rights Shares shall, amongst other things, be subject to conditions, as may be imposed from time to time by

RBI under FEMA, in respect of matters including Refund of Application Money and Allotment;

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

Non-resident Renouncees, who are not Eligible Shareholders, must submit regulatory approval for applying for
additional Rights Shares;
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ALLOTMENT OF THE RIGHT SHARES IN DEMATERIALIZED FORM

PLEASE NOTE THAT THE RIGHTS SHARES APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED
ONLY IN DEMATERIALIZED FORM AND TO THE SAME DEPOSITORY ACCOUNT IN WHICH
OUR EQUITY SHARES ARE HELD BY SUCH INVESTOR ON THE RECORD DATE. FOR DETAILS,
SEE ‘ALLOTMENT ADVICE OR REFUND/ UNBLOCKING OF ASBA ACCOUNTS’ON PAGE 153 OF
THIS LETTER OF OFFER.

GENERAL INSTRUCTIONS FOR INVESTORS

Please read this Letter of offer carefully to understand the Application process and applicable settlement process;
Please read the instructions on the Application Form sent to you;

The Application Form can be used by both the Eligible Shareholders and the Renouncees;

Application should be made only through the ASBA facility;

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

In case of non-receipt of Application Form, Application can be made on plain paper mentioning all necessary
details as mentioned under the section ‘Application on Plain Paper under ASBA processes on page 143 of this
Letter of offer;

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

An Investor, wishing to participate in this Issue through the ASBA facility, is required to have an ASBA enabled
bank account with an SCSB, prior to making the Application.

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

Applications should not be submitted to the Bankers to the Issue or Escrow Collection Bank (assuming that such
Escrow Collection Bank is not an SCSB), our Company or the Registrar;

In case of Application through ASBA facility, Investors are required to provide necessary details, including
details of the ASBA Account, authorization to the SCSB to block an amount equal to the Application Money in
the ASBA Account mentioned in the Application Form;

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

In case of Application through ASBA facility, all payments will be made only by blocking the amount in the

ASBA Account. Cash payment or payment by cheque or demand draft or pay order or NEFT or RTGS or through
any other mode is not acceptable for application through ASBA process. In case payment is made in
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contravention of this, the Application will be deemed invalid and the Application Money will be refunded and
no interest will be paid thereon;

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

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

All communication in connection with Application for the Right Shares, including any change in address of the
Eligible Shareholders should be addressed to the Registrar prior to the date of Allotment in this Issue quoting the
name of the first/sole Applicant, folio numbers/DP ID and Client ID and Application Form number, as applicable;
In case of any change in address of the Eligible Shareholders, the Eligible Shareholders should also send the
intimation for such change to the respective depository participant, or to our Company or the Registrar;

Please note that subject to SCSBs complying with the requirements of SEBI Circular bearing reference number
‘CIR/CFD/DIL/13/2012 dated September 25, 2012 within the periods stipulated therein, Applications made
through ASBA facility may be submitted at the Designated Branches of the SCSBs. Application through ASBA
facility in electronic mode will only be available with such SCSBs who provide such facility;

In terms of the SEBI circular CIR/CFD/DIL/1/2013 dated January 02, 2013, it is clarified that for making
applications by banks on their 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/ rights issues and clear demarcated funds should be available in such account for ASBA
applications;

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

An Applicant being an OCB is required not to be under the adverse notice of the RBI and must submit approval
from RBI for applying in this Issue;

Do’s:

Ensure that the Application Form and necessary details are filled in. In place of Application number, Investors
can mention the reference number of the e-mail received from Registrar informing about their Rights Entitlement
or last eight digits of the demat account. Alternatively, SCSBs may Investors should provide correct DP-ID and
client-ID/ folio number while submitting the Application. Such DP-ID and Client-ID/ folio number should match
the demat account details in the records available with Company and/or Registrar, failing which such Application
is liable to be rejected. Investor will be solely responsible for any error or inaccurate detail provided in the
Application. Our Company, SCSBs or the Registrar will not be liable for any such rejections. mention their
internal reference number in place of application number;

Except for Application 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 Income-tax Act;

Ensure that the demographic details such as address, PAN, DP ID, Client ID, bank account details and occupation
(‘Demographic Details’) are updated, true and correct, in all respects;

Don’ts:

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

Do not submit the GIR number instead of the PAN as the application is liable to be rejected on this ground;
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Avoid applying on the Issue Closing Date due to risk of delay/ restrictions in making any physical Application;
Do not pay the Application Money in cash, by money order, pay order or postal order;
Do not submit multiple Applications.

Do’s for Investors applying through ASBA:

Ensure that the details about your Depository Participant and beneficiary account are correct and the beneficiary
account is activated as the Right Shares will be Allotted in the dematerialized form only;

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

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

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

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

Ensure that you receive an acknowledgement from the Designated Branch of the SCSB for your submission of
the Application Form on a plain paper Application;

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

Don’ts for Investors applying through ASBA:

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

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

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

Do not instruct the SCSBs to unblock the funds blocked under the ASBA process;

Grounds for Technical Rejection

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

DP-ID and Client-ID mentioned in Application not matching with the DP-ID and Client ID records available
with the Registrar;

Sending an Application to the Registrar, Escrow Collection Banks (assuming that such Escrow Collection Bank
is not a SCSB), to a branch of a SCSB which is not a Designated Branch of the SCSB or our Company;

Insufficient funds are available in the ASBA Account with the SCSB for blocking the Application Money;
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Funds in the ASBA Account whose details are mentioned in the Application Form having been frozen pursuant
to regulatory orders;

Account holder not signing the Application or declaration mentioned therein;
Submission of more than one Application Forms for Rights Entitlements available in a particular demat account;

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

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

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

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

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

Physical Application Forms not duly signed by the sole or joint Investors;

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

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

Applications which: (i) appears to our Company or its agents to have been executed in, electronically transmitted
from or dispatched from the United States (other than from persons in the United States who are U.S. QIBs) or
other jurisdictions where the offer and sale of the Right Shares is not permitted under laws of such jurisdictions;
(1) does not include the relevant certifications set out in the Application Form, including to the effect that the
person submitting and/or renouncing the Application Form is (a) outside India and the United States and is a
foreign corporate or institutional shareholder eligible to subscribe for the Rights Equity Share under the
applicable securities laws or (b) a U.S. QIB in the United States, and in each case such person is complying with
laws of jurisdictions applicable to such person in connection with this Issue; or (iii) where either a registered
Indian address is not provided or where our Company believes acceptance of such Application Form may infringe
applicable legal or regulatory requirements; and our Company shall not be bound to issue or allot any Right
Shares in respect of any such Application Form;

Applications which have evidence of being executed or made in contravention of applicable securities laws;
Details of PAN mentioned in the Application does not match with the PAN records available with the Registrar;
Applications by a non-resident without the approval from RBI with respect to Rule 7 of the FEMA Rules;

DEPOSITORY ACCOUNT AND BANK DETAILS FOR INVESTORS HOLDING SHARES IN DEMAT
ACCOUNTS AND APPLYING IN THIS ISSUE

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

Investors applying under this Issue should note that on the basis of name of the Investors, Depository
Participant’s name and identification number and beneficiary account number provided by them in the
Application Form or the plain paper Applications, as the case may be, the Registrar will obtain
Demographic Details from the Depository. Hence, Investors applying under this Issue should carefully fill
in their Depository Account details in the Application.

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

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

The Allotment advice and the email intimating unblocking of ASBA Account or refund (if any) would be
emailed to the address of the Investor as per the email address provided to our Company or the Registrar
or Demographic Details received from the Depositories. The Registrar will give instructions to the SCSBs
for unblocking funds in the ASBA Account to the extent Right Shares are not Allotted to such Investor.
Please note that any such delay shall be at the sole risk of the Investors and none of our Company, the
SCSBs, Registrar shall be liable to compensate the Investor for any losses caused due to any such delay or
be liable to pay any interest for such delay.

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

MULTIPLE APPLICATIONS

In case where multiple Applications are made in respect the Rights Entitlements using same demat account, such
Applications shall be liable to be rejected. However supplementary applications in relation to further Right Shares
with/without using additional Rights Entitlements will not be treated as multiple application. A separate
Application can be made in respect of each scheme of a mutual fund registered with SEBI and such Applications
shall not be treated as multiple applications. For details, see ‘Procedure for Applications by Mutual Funds’
below. Cases where Investor submits Application Forms along with plain paper or multiple plain paper
Applications for same Rights Entitlements shall be treated as multiple applications.

In cases where multiple Application Forms are submitted, such Applications shall be treated as multiple
applications and are liable to be rejected.

LAST DATE FOR APPLICATION

The last date for submission of the duly filled in the Application Form or a plain paper Application is May 15,
2026, i.e., Issue Closing Date. The Board of Directors may extend the said date for such period as it may
determine from time to time, subject to the Issue Period not exceeding 30 days from the Issue Opening Date
(inclusive of the Issue Opening Date).

If the Application Form is not submitted with an SCSB, uploaded with the Stock Exchange and the Application
Money is not blocked with the SCSB, on or before the Issue Closing Date or such date as may be extended by
the Board of Directors, the invitation to offer contained in this Letter of offer shall be deemed to have been
declined and the Board of Directors shall be at liberty to dispose of the Right Shares hereby offered, as provided
under the section, ‘Basis of Allotment’ on page 152 of this Letter of offer.

Please note that on the Issue Closing Date, Applications through ASBA process will be uploaded until 5.00 p.m.
(Indian Standard Time) or such extended time as permitted by the BSE Limited (BSE) and Metropolitan Stock
Exchange of india Limited ( MSEI)

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

WITHDRAWAL OF APPLICATION

An Investor who has applied in this Issue may withdraw their Application at any time during Issue Period by
approaching the SCSB where application is submitted. However, no Investor, whether applying through ASBA
facility, may withdraw their Application post the Issue Closing Date.

No withdrawal of the Application by Specific Investor(s) shall be permitted, if such application is made pursuant
to renunciation of Rights Entitlement by in favour of such Specific Investor.

ISSUE SCHEDULE

Last date for Credit of Rights Entitlements Monday, May 04, 2026

Issue Opening Date Thursday, May 07, 2026

Last Date for On Market Renunciation* Monday, May 11, 2026

Issue Closing Date Friday, May 15, 2026

Finalisation of Basis of Allotment (on or about) Monday, May 18, 2026

Date of Allotment (on or about) Monday, May 18, 2026

Date of Credit (on or about) Tuesday, May 19, 2026

Date of Listing (on or about) Tuesday, May 19, 2026

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

Our Board of Directors may however decide to extend the Issue Period as it may determine from time to time
but not exceeding 30 (Thirty) days from the Issue Opening Date (inclusive of the Issue Opening Date).

BASIS OF ALLOTMENT

Subject to the provisions contained in this Letter of offer, the Rights Entitlement Letter, the Application Form,
the Articles of Association and the approval of the Designated Stock Exchange, our Board will proceed to Allot
the Right Shares in the following order of priority:

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

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

Allotment to the Eligible Shareholders who having applied for all the Right Shares offered to them as part of this
Issue, have also applied for additional Right Shares. The Allotment of such additional Right 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 Right Shares after making full Allotment in (1) and (2) above.
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The Allotment of such Right Shares will be at the sole discretion of our Board in consultation with the Designated
Stock Exchange, as a part of this Issue and will not be a preferential allotment.

Allotment to Renouncees who having applied for all the Right Shares renounced in their favour, have applied for
additional Right Shares provided there is surplus available after making full Allotment under (1), (2) and (3)
above. The Allotment of such Right Shares will be made on a proportionate basis in consultation with the
Designated Stock Exchange, as a part of this Issue and will not be a preferential allotment.

Allotment to Specific Investor, if any, as disclosed by our Company before opening of the Issue, or to any other
person, as deem fit by our Board, provided there is surplus available after making Allotment under (1), (2), (3)
and (4) above, and the decision of our Board in this regard shall be final and binding.

After taking into account Allotment to be made under (1) to (5) above, if there is any unsubscribed portion, the
same shall be deemed to be ‘unsubscribed’

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

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

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 ADVICE OR REFUND/ UNBLOCKING OF ASBA ACCOUNTS

Our Company will send/ dispatch Allotment advice, refund intimations, if applicable, or demat credit of securities
and/or letters of regret, only to the Eligible Equity Shareholders who have provided Indian address; along with
crediting the Allotted Rights Equity Shares to the respective beneficiary accounts (only in dematerialised mode)
or in Demat Suspense Account (in respect of Eligible Equity Shareholders holding Equity Shares in physical
form on the Allotment Date) or issue instructions for unblocking the funds in the respective ASBA Accounts, if
any, within a 2 working days from the Issue Closing Date. In case of failure to do so, our Company and our
Directors who are “officers in default” shall pay interest at such other rate as specified under applicable law from
the expiry of such 3 working days’ period.

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

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

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

PAYMENT OF REFUND
Mode of making refunds

The payment of refund, if any, including in the event of oversubscription or failure to list or otherwise would be
done through any of the following modes.

Unblocking amounts blocked using ASBA facility.
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National Automated Clearing House (hereinafter referred to as ‘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.

National Electronic Fund Transfer (hereinafter referred to as ‘NEFT”) — Payment of refund shall be undertaken
through NEFT wherever the Investors’ bank has been assigned the Indian Financial System Code (hereinafter
referred to as ‘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.

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.

RTGS — If the refund amount exceeds 32,00,000, the Investors have the option to receive refund through RTGS.
Such eligible Investors who indicate their preference to receive refund through RTGS are required to provide the
IFSC Code in the Application Form. In the event the same is not provided, refund shall be made through NACH
or any other eligible mode. Charges, if any, levied by the refund bank(s) for the same would be borne by our
Company. Charges, if any, levied by the Investor’s bank receiving the credit would be borne by the Investor.

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

Credit of refunds to Investors in any other electronic manner, permissible by SEBI from time to time.

Refund payment to non-residents

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

ALLOTMENT ADVICE OR DEMAT CREDIT OF SHARES

The demat credit of Shares to the respective beneficiary accounts or the demat suspense account (pending receipt
of demat account details for Eligible Shareholders holding Equity Shares in physical form/ with IEPF authority/
in suspense, etc.) will be credited within 3 working days from the Issue Closing Date or such other timeline in
accordance with applicable laws.

RECEIPT OF THE RIGHTS SHARES IN DEMATERIALIZED FORM

Please Note that the Rights Shares applied for under this issue can be allotted only in Dematerialized Form and
to

The same Depository Account/ corresponding PAN in which the Equity Shares are held by such investor on the
Record Date, Or

The depository account, details of which have been provided to our company or the registrar at least two working
days prior to the issue closing date by the eligible equity shareholder holding equity shares in physical form as

on the record date, or

Demat suspense account pending receipt of demat account details for resident eligible shareholders/ where the
credit of the rights entitlements returned/reversed/failed.
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Investors shall be Allotted the Rights Shares in dematerialized (electronic) form.

INVESTORS MAY PLEASE NOTE THAT THE RIGHTS SHARES CAN BE TRADED ON THE BSE
LIMITED (BSE) AND THE METROPOLITAN STOCK EXCHANGE OF INDIA LTD (MSEI) ONLY IN
DEMATERIALIZED FORM.

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

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

It should be ensured that the depository account is in the name(s) of the Investors and the names are in the same
order as in the records of our Company or the Depositories.

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

If incomplete or incorrect beneficiary account details are given in the Application Form, the Investor will not get
any Right Shares and the Application Form will be rejected.

The Rights Shares will be allotted to Applicants only in dematerialized form and would be directly credited to
the beneficiary account as given in the Application Form after verification or demat suspense account (pending
receipt of demat account details for resident Eligible Shareholders with IEPF authority/ in suspense, etc.).
Allotment advice, refund order (if any) would be sent directly to the Applicant by email and, if the printing is
feasible, through physical dispatch, by the Registrar but the Applicant’s depository participant will provide to
him the confirmation of the credit of such Right Shares to the Applicant’s depository account.

Non-transferable Allotment advice/ refund intimation will be directly sent to the Investors by the Registrar, by
email and, if the printing is feasible, through physical dispatch.

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

PROCEDURE FOR APPLICATION BY CERTAIN CATEGORIES OF INVESTORS

Procedure for Applications by FPIs

In terms of applicable FEMA Rules and the SEBI FPI Regulations, investments by FPIs in the Equity Shares is
subject to certain limits, i.e., the individual holding of an FPI (including its investor group (which means multiple
entities registered as foreign portfolio investors and directly and indirectly having common ownership of more
than 50% of common control)) shall be below 10% of our post -Offer Equity Share capital. In case the total
holding of an FPI or investor group increases beyond 10% of the total paid-up Equity Share capital of our
Company, on a fully diluted basis or 10% or more of the paid-up value of any series of debentures or preference
shares or share warrants that may be issued by our Company, the total investment made by the FPI or investor
group will be re-classified as FDI subject to the conditions as specified by SEBI and the RBI in this regard and
our Company and the investor will also be required to comply with applicable reporting requirements. Further,
the aggregate limit of all FPIs investments, with effect from April 1, 2020, is up to the sectoral cap applicable to
the sector in which our Company operates.

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

An FPI issuing offshore derivative instruments is also required to ensure that any transfer of offshore derivative
instruments issued by or on its behalf, is carried out subject to inter alia the following conditions: (a) such offshore
derivative instruments are transferred only to persons in accordance with the SEBI FPI Regulations; and (b) prior
consent of the FPI is obtained for such transfer, except when the persons to whom the offshore derivative
instruments are to be transferred to are pre — approved by the FPI.

Procedure for Applications by AIFs, FVCIs and VCFs

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

As per the SEBI VCF Regulations and SEBI FVCI Regulations, VCFs and FVClIs 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 AlFs, as defined in the SEBI AIF Regulations, will not be accepted in this Issue.
Other categories of AlFs are permitted to apply in this Issue subject to compliance with the SEBI AIF
Regulations. Such AIFs having bank accounts with SCSBs that are providing ASBA in cities / centres where
such AIFs are located are mandatorily required to make use of the ASBA facility Otherwise, applications of such
AlFs are liable for rejection.

Procedure for Applications by NRIs

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

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

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

Procedure for Applications by Mutual Funds

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

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

Application by Specific Investor
In case of allotment of any undersubscribed portion of the Rights Issue to Specific Investor

Our Company may allot any undersubscribed portion (if any) of the Rights Issue to one of more Specific
Investor(s) and the names of such Specific Investor(s) shall be disclosed by our Company in the public
advertisement at least two days prior to the Issue Opening Date. The Application by such Specific Investor(s)
shall be made along with their Application Money before the finalisation of Basis of Allotment for
undersubscribed portion of the Rights Issue in co-ordination with our Company and Registrar

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 Shares; 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 Shares; or
otherwise induces directly or indirectly a Company to allot, or register any transfer of, Shares to him, or to
any other person in a fictitious name, shall be liable for action under Section 447.’

The liability prescribed under Section 447 of the Companies Act for fraud involving an amount of at least T 10
lakhs or 1% of the turnover of the company, whichever is lower, includes imprisonment for a term of not less
than six months extending up to 10 years (provided that where the fraud involves public interest, such term shall
not be less than three years) and fine of an amount not less than the amount involved in the fraud, extending up
to three times of such amount.

In case the fraud involves (i) an amount which is less than 310 lakhs or 1% of the turnover of the company,
whichever is lower; and (ii) does not involve public interest, then such fraud is punishable with an imprisonment
for a term extending up to five years or a fine of an amount extending up to X50 lakhs or with both.

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 Rights Issue.

UNDERTAKINGS BY OUR COMPANY

Our Company undertakes the following:

The complaints received in respect of this Issue shall be attended to by our Company expeditiously and
satisfactorily.

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 by our Board within the time limit specified by
SEBI.

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

Where refunds are made through electronic transfer of funds, a suitable communication shall be sent to the
Investor within 3 working days of the Issue Closing Date, giving details of the banks where refunds shall be
credited along with amount and expected date of electronic credit of refund.

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

No further issue of equity shares and convertible securities shall be made till the securities offered through the
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Letter of offer are listed or till the application monies are refunded on account of non-listing, under subscription,
etc., other than any issuance of Equity Shares upon exercise of options under the ESOS Schemes and other than
as disclosed in accordance with Regulation 97 of SEBI ICDR Regulations.

Adequate arrangements shall be made to collect all ASBA Applications.
As on date, our Company does not have any convertible debt instruments.

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

UTILIZATION OF ISSUE PROCEEDS

Our Board declares that:

All monies received out of issue of this Right Equity Issue to the public shall be transferred to a separate bank
account.

Details of all monies utilized out of this Right Issue referred to in clause (A) above shall be disclosed under an
appropriate separate head in the balance sheet of our Company indicating the purpose for which such monies had
been utilized; and

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

IMPORTANT

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

All enquiries in connection with this Letter of offer, the Rights Entitlement Letter or Application Form must be
addressed (quoting the Registered Folio Number or the DP ID and Client ID number, the Application Form
number and the name of the first Eligible Equity Shareholder as mentioned on the Application Form and super
scribed ‘TIRUPATI INNOVAR -RIGHTS ISSUE’ on the envelope and postmarked in India or in the email)
to the Registrar at the following address:

Skyline Financial Services Pvt. Ltd

D--153 A, 1st Floor, Okhla Industrial Area, Phase - I, New Delhi-110020
Tel No.: +011-40450193-197;Fax No: +011-26812683

E-Mail Id: ipo@skylinerta.com

Investor Grievance

E-Mail Id: grievance@skylinerta.com

Website: www.skylinerta.com

Contact Person: Mr. AnujRana

SEBI Registration No.: INR000003241

In accordance with SEBI Rights Issue Circulars, frequently asked questions and online/ electronic dedicated
investor helpdesk for guidance on the Application process and resolution of difficulties faced by the Investors
will be available on the website of the Registrar www.skylinerta.com

This Issue will remain open for a minimum 07 (Seven) days. However, the Board of Directors will have the right
to extend the Issue Period as it may determine from time to time but not exceeding 30 (Thirty) days from the
Issue Opening Date (inclusive of the Issue Closing Date).
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

There are two routes through which foreign investors may invest in India. One is the ‘automatic route’, where no
government approval is required under Indian foreign exchange laws to make an investment as long as it is within
prescribed thresholds for the relevant sector. The other route is the ‘government route’, where an approval is
required under foreign exchange laws from the relevant industry regulator, prior to the investment.

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991, of the Government of
India and FEMA. While the Industrial Policy, 1991, of the Government of India, prescribes the limits and the
conditions subject to which foreign investment can be made in different sectors of the Indian economy, FEMA
regulates the precise way such investment may be made. The Union Cabinet, as provided in the Cabinet Press
Release dated May 24, 2017, has given its approval for phasing out the FIPB. Under the Industrial Policy, 1991,
unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to
any extent and without any prior approvals, but the foreign investor is required to follow certain prescribed
procedures for making such investment. Accordingly, the process for foreign direct investment and approval
from the Government of India will now be handled by the concerned ministries or departments, in consultation
with the Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (formerly known as the Department of Industrial Policy and Promotion), Ministry of
Finance, Department of Economic Affairs, FIPB section, through a memorandum dated June 5, 2017, has notified
the specific ministries handling relevant sectors.

The Government has, from time to time, made policy pronouncements on FDI through press notes and press
releases. The DPIIT issued the Consolidated FDI Policy Circular of 2020 (‘FDI Circular 2020°), which, with
effect from October 15, 2020, consolidated and superseded all previous press notes, press releases and
clarifications on FDI issued by the DPIIT that were in force and effect as on October 15, 2020. The Government
proposes to update the consolidated circular on FDI policy once every year and therefore, FDI Circular 2020 will
be valid until the DPIIT issues an updated circular.

The Government of India has from time to time made policy pronouncements on FDI through press notes and
press releases which are notified by RBI as amendments to FEMA. In case of any conflict, the relevant
notification under Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 will prevail. The
payment of inward remittance and reporting requirements are stipulated under the Foreign Exchange
Management (Mode of Payment and Reporting of Non-Debt Instruments) Regulations, 2019 issued by RBI The
FDI Circular 2020, issued by the DPIIT, consolidates the policy framework in place as on October 15, 2020, and
supersedes all previous press notes, press releases and clarifications on FDI issued by the DPIIT that were in
force and effect as on October 15, 2020.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of RBI,
provided that:

The activities of the investee company fall under the automatic route as provided in the FDI Policy and FEMA
and transfer does not attract the provisions of the SEBI (SAST) Regulations;

The non- resident shareholding is within the sectoral limits under the FDI Policy; and

The pricing is in accordance with the guidelines prescribed by SEBI and RBI.

No investment under the FDI route (i.e., any investment which would result in the investor holding 10% or more
of the fully diluted paid-up equity share capital of the Company or any FDI investment for which an approval
from the government was taken in the past) will be allowed in the Issue unless such application is accompanied
with necessary approval or covered under a pre-existing approval from the government. It will be the sole
responsibility of the investors to ensure that the necessary approval or the pre-existing approval from the
government is valid to make any investment in the Issue.

Our Company will not be responsible for any allotments made by relying on such approvals. Please also note
that pursuant to Circular no. 14 dated September 16, 2003, issued by RBI, Overseas Corporate Bodies have been
derecognized as an eligible class of investors and RBI has subsequently issued the Foreign Exchange
Management (Withdrawal of General Permission to Overseas Corporate Bodies (OCBs)) Regulations, 2003. Any
Investor being an OCB is required not to be under the adverse notice of RBI and in order to apply for this issue
as a incorporated non-resident must do so in accordance with the FDI Circular 2020 and Foreign Exchange
Management (Non-Debt Instrument) Rules, 2019. Further, while investing in the Issue, the Investors are deemed
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to have obtained the necessary approvals, as required, under applicable laws and the obligation to obtain such
approvals shall be upon the Investors. Our Company shall not be under an obligation to obtain any approval
under any of the applicable laws on behalf of the Investors and shall not be liable in case of failure on part of the
Investors to obtain such approvals.

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

Please note that the Right Shares applied for under this Issue can be allotted only in dematerialised form and to
(a) the same depository account/ corresponding pan in which the Equity Shares are held by such Investor on the
Record Date, or (b) the depository account, details of which have been provided to our Company or the Registrar
at least two working days prior to the Issue Closing Date by the Eligible Equity Shareholder, or (c) demat
suspense account where the credit of the Rights Entitlements returned/reversed/failed.

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following material documents and contracts (not being contracts entered into in the ordinary course of
business carried on by our Company or entered into more than 2 (Two) years prior to the date of this Letter of
offer) which are or may be deemed material have been entered or are to be entered into by our Company. Copies
of these contracts and also the documents for inspection referred to hereunder, would be available on the website
of the Company at tirupatiinnovar.com from the date of this Letter of offer until the Issue Closing Date.

MATERIAL CONTRACTS FOR THE ISSUE

Registrar Agreement dated April 24, 2026 between our Company and the Registrar to the Issue;

Bankers to the Issue Agreement dated April 24, 2026 among our Company and the Registrar to the Issue and the
Bankers to the Issue;

Monitoring Agency Agreement dated April 24, 2026, between our Company and the Monitoring Agency.

MATERIAL DOCUMENTS IN RELATION TO THE ISSUE

Certified copies of the updated Memorandum of Association and Articles of Association of our Company;
Fresh certificate of incorporation

Copies of annual report of our Company for the last Financial Years for the Financial Year ending March 31,
2025.

Resolution of our Board of Directors dated December 12, 2025, in relation to the Issue and other related matters;
Resolution of our Rights Issue Committee or Board of Directors dated April 24, 2026, finalizing the terms of the
Issue including Issue Price, Record Date and the Rights Entitlement Ratio;

Consents of our Directors, our Company Secretary and Compliance Officer, our Chief Financial Officer, our
Statutory Auditor for inclusion of their names in the Letter of offer to act in their respective capacities;

Report on Statement of Special Tax Benefits dated April 27, 2026 for our Company from the Statutory Auditors
of our Company;

In-principle approval issued by BSE Limited (BSE) dated April 20, 2026 and Metropolitan Stock Exchange of
India limited ( MSEI) dated April 22, 2026

Any of the contracts or documents mentioned in this Letter of offer may be amended or modified at any time if

so, required in the interest of our Company or if required by the other parties, without notice to the Eligible
Shareholders subject to compliance of the provisions contained in the Companies Act and other relevant statutes.
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DECLARATION

We/ I hereby certify that no statement made in this Letter of offer contravenes any of the provisions of the
Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contract (Regulation)
Rules, 1957 and the Securities and Exchange Board of India Act, 1992, each as amended, or the rules, regulations
or guidelines issued thereunder. We/ I further certify that all the legal requirements connected with the Issue as
also the regulations, guidelines, instructions, etc., issued by Securities and Exchange Board of India, Government
of India and any other competent authority in this behalf, have been duly complied with.

We/ I further certify that all disclosures made in this Letter of offer are true and correct.

Name of the Directors Signature

Mr. Pavan Patel
Managing Director & Chief Financial Officer
DIN No.: 10856066 Sd/-

Mr. Ashishbhai J Bechara
Non —Executive Independent Director
DIN No.: 10856071 Sd/-

Mr. Nileshbhai Shyamlal Koshti
Non - Executive Independent Director
DIN No.: 11253299 Sd/-

Mrs. Kiran Parsotambhai Mahecha
Non-Executive Independent Director

DIN No.: 10861776 Sd/-
Mr.Akashbhai patel

Non-Executive - Independent Director
DIN:10856039 Sd/-

Mr. Bharat Babubhai Sakariya
Non-Executive - Independent Director
DIN:10849027 Sd/-

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY

Mr. Pavan Patel Sd/-

SIGNED BY THE COMPANY SECRETARY & COMPLIANCE OFFICER

Ms. Yashaswi Jharbade Sd/-

Place: Mumbai
Date: April 24, 2026
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