
 

 

 

FOR DISTRIBUTION ONLY OUTSIDE THE UNITED STATES AND (BY THE COMPANY ONLY) TO A 

LIMITED NUMBER OF QIBS (AS DEFINED HEREIN) IN THE UNITED STATES 

 

SUPPLEMENT TO THE LETTER OF OFFER DATED SEPTEMBER 22, 2021 CONFIDENTIAL 

 

BHARTI AIRTEL LIMITED 

This supplement to the Letter of Offer (the “Letter of Offer”) dated September 22, 2021 (this “Supplement”) is being 

delivered only to investors outside the United States in “offshore transactions” as defined in, and in reliance on, Regulation S 

under the U.S. Securities Act of 1933, as amended (the “US Securities Act”), and to “qualified institutional buyers” as defined in 

Rule 144A under the US Securities Act (“QIBs”) in the United States, in each case in connection with the offering by Bharti 

Airtel Limited (the “Company”) of an issue on a rights basis (the “Rights Entitlement”) of up to 392,287,662 partly paid up 

equity shares of the Company of face value of ₹ 5 each (the “Equity Shares”, and as issued pursuant to the Rights Entitlement, 

the “Rights Equity Shares”) for cash at a price of ₹ 535 per Rights Equity Share (including a premium of ₹ 530 per Rights 

Equity Share), aggregating to ₹ 209,873.90 million, to the Eligible Equity Shareholders (as defined in the Letter of Offer) of the 

Company in the ratio of 1 Rights Equity Share for every 14 Equity Shares held by such Eligible Equity Shareholders on 

September 28, 2021 (the “Record Date”) (the “Issue”).  

This Supplement, together with the Letter of Offer and the accompanying Abridged Letter of Offer (as defined in the 

Letter of Offer) and the application form, are referred to as the “Offering Materials”. The Letter of Offer is available on the 

website of the Securities and Exchange Board of India (“SEBI”) at www.sebi.gov.in. 

We have received the ‘in-principle’ approval from each of BSE Limited (“BSE”) and National Stock Exchange of 

India Limited (“NSE”) for listing of the Rights Equity Shares pursuant to their letters dated September 20, 2021, respectively. 

For the purposes of the Issue, the Designated Stock Exchange is BSE. 

As a beneficial owner of an interest in existing Equity Shares in the Company (the “Existing Equity Shares”), you will 

be entitled to subscribe for the Rights Equity Shares on the basis of 1 Rights Equity Share for every 14 Equity Shares held as of 

the Record Date in accordance with the terms and conditions outlined in this Supplement and the Letter of Offer. 

As further specified in the Letter of Offer, the last date for submission of the duly completed Application is Thursday, 

October 21, 2021. On or prior to such time, you will need to provide a validly completed application form and to tender the 

necessary funds in the manner outlined in the application form. If you fail to return a validly completed application form and 

tender the necessary funds in the manner outlined in the application form, you will not receive the Rights Equity Shares and any 

value attributable to your right to the Rights Equity Shares will be lost. 

For a discussion of certain factors that should be considered in connection with any investment in the Rights 

Equity Shares, see the sections entitled “Risk Factors” and “Additional Risk Factors for International Investors” in the 

Letter of Offer/ Abridged Letter of Offer and this Supplement, respectively. 

 

None of the Rights Entitlement or the Rights Equity Shares have been, or will be, registered under the US Securities 

Act(as defined in the Letter of Offer) or any state securities laws in the United States and may not be offered or sold within the 

United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the US 

Securities Act and applicable U.S. state securities laws. Accordingly, the Rights Entitlement and the Rights Equity Shares are 

being offered and sold only outside the United States in “offshore transactions” as defined in, and in reliance on, Regulation S 

and the applicable laws of the jurisdictions where those offers and sales occur and in the United States to QIBs in transactions 

exempt from the registration requirements of the US Securities Act. The Rights Equity Shares are not transferable except in 

accordance with the restrictions described in the section entitled “Restrictions on Purchases and Resales” in this Supplement.  

Neither the Company, nor any 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 the Company or any person acting on behalf of the Company has reason to 

believe, is a resident of the United States (other than QIBs) or to whom an offer, if made, would result in requiring registration of 

the Letter of Offer with the U.S. Securities and Exchange Commission. 

This Supplement and the Letter of Offer do not constitute an offer to sell, or a solicitation by or on behalf of the 

Company or any other person of an offer to purchase, any of the Rights Entitlement or the Rights Equity Shares in any 

jurisdiction where it is unlawful for such person to make such an offer or solicitation. The distribution of this Supplement and the 

Letter of Offer and the sale of the Rights Entitlement or the Rights Equity Shares in certain jurisdictions may be restricted by law. 

http://www.sebi.gov.in/


 

 

 

The Lead Managers (as defined in the Letter of Offer) will not participate or otherwise be involved with any offers or 

sales of the Rights Entitlement, Rights Equity Shares or any other security with respect to the Issue within the United States. All 

offers and sales in the United States of the Rights Entitlements and the Rights Equity Shares will be made solely by the 

Company. 

The date of this Supplement is September 22, 2021 
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NOTICE TO THE INVESTOR 

THIS DOCUMENT IS SOLELY FOR THE USE OF THE PERSON WHO RECEIVED IT FROM THE 

COMPANY OR FROM THE REGISTRAR. THIS DOCUMENT IS NOT TO BE REPRODUCED OR 

DISTRIBUTED TO ANY OTHER PERSON. 

This Supplement and the Letter of Offer do not constitute an offer to sell, or a solicitation by or on behalf of the 

Company or any other person of an offer to purchase, any of the Rights Entitlement, the Rights Equity Shares or Equity Shares in 

any jurisdiction where it is unlawful for such person to make such an offer or solicitation. The distribution of this Supplement and 

the Letter of Offer and the sale of the Rights Entitlement and the Rights Equity Shares in certain jurisdictions may be restricted 

by law.  

None of the Rights Entitlement or the Rights Equity Shares have been, or will be, registered under the US 

Securities Act or any state securities laws in the United States and may not be offered or sold within the United States 

except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the US 

Securities Act and applicable U.S. state securities laws. Accordingly, the Rights Entitlement and the Rights Equity Shares 

are being offered and sold only outside the United States in compliance with Regulation S and the applicable laws of the 

jurisdictions where those offers and sales occur and in the United States to QIBs in transactions exempt from the 

registration requirements of the US Securities Act.  

All offers and sales in the United States of the Rights Entitlement and the Rights Equity Shares have been, or 

will be, made solely by the Company. The Lead Managers (as defined in the Letter of Offer) are not making, and will not 

make, any offers or sales of the Rights Entitlement, Rights Equity Shares or any other security with respect to the Issue in 

the United States. 
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ADDITIONAL RISK FACTORS FOR INTERNATIONAL INVESTORS 

The risks described below together with other information in the Offering Materials should be carefully 

considered before making an investment decision. The risks described below are not the only ones which are 

relevant to the Company, Subsidiaries, Joint Ventures and Associate Companies (as defined in the Letter of Offer) 

or investments in securities of Indian issuers. Additional risks not presently known to us or that we currently deem 

immaterial may also adversely affect our business operations. Our business, financial condition or results of 

operations could be materially adversely affected by any of these risks. 

Risks Related to an Investment in the Rights Equity Shares and Equity Shares 

There are a number of features of an investment in the Issue which differ from a usual investment in 

ordinary shares of a company. You need to carefully evaluate these before making an investment decision. These 

features are described in the Letter of Offer. 

Currency exchange rate fluctuations may affect the value of the Rights Equity Shares and Equity Shares. 

The exchange rate between the Indian Rupee and other foreign currencies, including the U.S. Dollar, the 

British Pound, the Euro, the Singapore Dollar and the Japanese Yen has changed substantially in recent years and 

may fluctuate substantially in the future. Fluctuations in the exchange rates may affect the value of your investment 

in the Rights Equity Shares and Equity Shares. Specifically, if there is a change in the relative value of the Indian 

Rupee to a foreign currency, each of the following values will also be affected: 

• the foreign currency equivalent of the Indian Rupee trading price of the Rights Equity Shares and 

Equity Shares in India; 

• the foreign currency equivalent of the proceeds that you would receive upon the sale in India of any of 

the Rights Equity Shares and Equity Shares; and 

• the foreign currency equivalent of cash dividends, if any, on the Rights Equity Shares and Equity 

Shares, which will be paid only in Indian Rupees. 

You may be unable to convert Indian Rupee proceeds into a foreign currency of your choice or the rate at 

which any such conversion could occur could fluctuate. In addition, our market valuation could be seriously harmed 

by the devaluation of the Indian Rupee, if investors in jurisdictions outside India analyse our value based on the 

relevant foreign currency equivalent of our financial condition and results of operations. 

There is no public market for the Rights Equity Shares or Equity Shares outside India. 

After this Issue, there will be no public market for the Rights Equity Shares or Equity Shares in the United 

States or any country other than India. We cannot assure you that the face value of the Rights Equity Shares will 

correspond to the price at which the Rights Equity Shares will trade subsequent to this Issue. This may also affect 

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

Your ability to acquire and sell the Rights Equity Shares and the Equity Shares is restricted by the distribution 

and transfer restrictions set forth in this Supplement. 

No actions have been taken to permit a public offering of the Rights Equity Shares in any jurisdiction 

except India. As such, the Rights Equity Shares and Equity Shares have not and will not be registered under the US 

Securities Act, any state securities laws or the law of any jurisdiction other than India.  

Furthermore, the Rights Equity Shares and Equity Shares are subject to restrictions on transferability and 

resale. You are required to inform yourself about and observe these restrictions. See “Restrictions on Purchases and 

Resales” on page S-4 of this Supplement and “Other Regulatory and Statutory Disclosures - Selling Restrictions” on 

page 430 of the Letter of Offer. The Company, its representatives and its agents will not be obligated to recognize any 

acquisition, transfer or resale of our Equity Shares made other than in compliance with the restrictions set forth in this 

Supplement.  
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Overseas shareholders may not be able to participate in the Company’s future rights offerings or certain other 

equity issues. 

If the Company offers or causes to be offered to holders of its Equity Shares rights to subscribe for 

additional Equity Shares or any right of any other nature, the Company will have discretion as to the procedure to be 

followed in making such rights available to holders of the Equity Shares or in disposing of such rights for the benefit 

of such holders and making the net proceeds available to such holders. 

For instance, the Company may not offer such rights to the holders of Equity Shares who have a registered 

address in the United States unless: 

• a registration statement is in effect, if a registration statement under the US Securities Act is required 

in order for the Company to offer such rights to holders and sell the securities represented by such 

rights; or 

• the offering and sale of such rights or the underlying securities to such holders are exempt from 

registration under the provisions of the US Securities Act. 

The Company has no obligation to prepare or file any registration statement. Accordingly, shareholders who have a 

registered address in the United States may be unable to participate in future rights offerings and may experience a 

dilution in their holdings as a result. 
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RESTRICTIONS ON PURCHASES AND RESALES 

General Transfer Restrictions  

No action has been taken or will be taken to permit a public offering of the Rights Entitlement or the Rights 

Equity Shares to occur in any jurisdiction, or the possession, circulation, or distribution of this Supplement, the 

Letter of Offer, its accompanying documents or any other material relating to the Company, the Rights Entitlement 

or the Rights Equity Share in any jurisdiction where action for such purpose is required, except that the Letter of 

Offer has been filed with SEBI and the Stock Exchanges.  

The Rights Equity Shares and Equity Shares have not been and will not be registered under the US 

Securities Act and may not be offered or sold within the United States (other than to persons in the United States 

who are QIBs). 

Accordingly, the Rights Entitlement or the Rights Equity Shares may not be offered or sold, directly or 

indirectly, and none of this Supplement, the Letter of Offer, its accompanying documents or any offering materials 

or advertisements in connection with the Rights Entitlement or the Rights Equity Shares may be distributed or 

published in or from any country or jurisdiction except under circumstances that will result in compliance with any 

applicable rules and regulations of any such country or jurisdiction.  

Investors are advised to consult their legal counsel prior to accepting any provisional allotment of Rights 

Equity Shares, applying for excess Rights Equity Shares or making any offer, sale, resale, pledge or other transfer of 

the Rights Entitlement or the Rights Equity Shares.  

This Supplement, the Letter of Offer and its accompanying documents are being supplied to you 

solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to 

any other person or published, in whole or in part, for any purpose.  

FOR INVESTORS IN THE UNITED STATES  

The Rights Entitlement and the Rights Equity Shares have not been, and will not be, registered under the 

US Securities Act or under any securities laws of any state or other jurisdiction of the United States and may not be 

offered, sold, resold, allotted, taken up, exercised, renounced, pledged, transferred or delivered, directly or indirectly 

within the United States except pursuant to an applicable exemption from, or a transaction not subject to, the 

registration requirements of the US Securities Act and in compliance with any applicable securities laws of any state 

or other jurisdiction of the United States. Neither receipt of this Supplement, the Letter of Offer nor any of its 

accompanying documents constitutes an offer of the Rights Entitlement or the Rights Equity Shares to any Eligible 

Equity Shareholder other than the Eligible Equity Shareholder who has received this Supplement, the Letter of Offer 

and its accompanying documents directly from the Company. 

All offers and sales in the United States of the Rights Entitlement and the Rights Equity Shares have 

been, or will be, made solely by the Company. The Lead Managers are not making, and will not make, any 

offers or sales of the Rights Entitlement, Rights Equity Shares or any other security with respect to the Issue 

in the United States. 

The Rights Entitlement and the Rights Equity Shares may only be acquired by persons in the United States 

who are QIBs pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 

Securities Act. The Rights Entitlement and the Rights Equity Shares offered outside the United States are being 

offered in offshore transactions in reliance on Regulation S. 

Furthermore, if you are in the United States, you may not exercise any Rights Entitlement and/or acquire 

any Rights Equity Shares offered hereby unless you are a QIB and have been invited to participate directly by the 

Company.  

In addition, each person in the United States by accepting the delivery of this Supplement, the Letter of 

Offer and its accompanying documents, any Rights Entitlement or Rights Equity Shares, will be deemed to have 

represented, warranted and agreed as follows: 
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(1) It (or any account for which it is acting) is an Eligible Equity Shareholder and has received an 

invitation addressed to it and inviting it to participate in the Issue. 

(2) It is a QIB with the full power and authority to make the acknowledgements, representations, 

warranties and agreements contained herein, and, if it is acquiring the Rights Entitlement or the Rights Equity 

Shares as a fiduciary or agent for one or more investor accounts, each owner of such account is a QIB, it has sole 

investment discretion with respect to each such account, and it has the full power and authority to make the 

acknowledgements, representations, warranties and agreements contained herein on behalf of each owner of such 

account. 

(3) To the extent it exercises the Rights Entitlement and subscribes for Rights Equity Shares, it will 

acquire such Rights Entitlement and Rights Equity Shares for its own account, or for the account of one or more 

QIB(s) as to which it has full investment discretion, in each case for investment purposes, and not with a view to 

any resale, distribution or other disposition (within the meaning of U.S. securities laws) of the Rights Entitlement 

or the Rights Equity Shares. 

(4) It understands that its receipt of the Rights Entitlement, any subscription it may make for Rights 

Equity Shares will be subject to and based upon all the terms, conditions, representations, warranties, 

acknowledgements, agreements and undertakings and other information contained in this Supplement, the Letter 

of Offer and the composite application form. 

(5) It is aware and understands (and each account for which it is acting has been advised and 

understands) that an investment in the Rights Entitlement or the Rights Equity Shares involves a considerable 

degree of risk and that the Rights Entitlement and the Rights Equity Shares are a speculative investment, and 

further, that no U.S. federal or state or other agency has made any finding or determination as to the fairness of 

any such investment or any recommendation or endorsement of any such investment. 

(6) It understands (and each account for which it is acting has been advised and understands) that 

no action has been or will be taken to permit an offering of the Rights Entitlement or the Rights Equity Shares in 

any jurisdiction (other than the filing of the Letter of Offer with SEBI and the Stock Exchanges); and it will not 

offer, resell, pledge or otherwise transfer any of the Rights Entitlement or the Rights Equity Shares which it may 

acquire, or any beneficial interests therein, in any jurisdiction or in any circumstances in which such offer or sale 

is not authorised or to any person to whom it is unlawful to make such offer, sale, solicitation or invitation except 

under circumstances that will result in compliance with any applicable laws and/or regulations. 

(7) Without limiting the generality of the foregoing, it is aware and understands (and each account 

for which it is acting has been advised and understands) that (i) the Rights Entitlement and the Rights Equity 

Shares have not been and will not be registered under the US Securities Act or under any securities laws of any 

state or other jurisdiction of the United States; (ii) any offer and sale of the Rights Entitlement or the Rights 

Equity Shares to it is being made pursuant to an exemption from the registration requirements of the Securities 

Act; and (iii) the Rights Entitlement and the Rights Equity Shares are “restricted securities” within the meaning of 

Rule 144(a)(3) under the US Securities Act; and it agrees, on its own behalf and on behalf of any accounts for 

which it is acting, that for so long as the Rights Entitlement or the Rights Equity Shares are “restricted securities”, 

it will not offer, resell, pledge or otherwise transfer any Rights Entitlement or the Rights Equity Shares which it 

may acquire, or any beneficial interest therein, except in an offshore transaction complying with Rule 904 of 

Regulation S. 

(8) To the extent it exercises the Rights Entitlement and subscribes for Rights Equity Shares, it 

acknowledges and agrees that it is not acquiring or subscribing for the Rights Entitlement or the Rights Equity 

Shares as a result of any “general solicitation” or “general advertising” (as those terms are defined in Regulation 

D under the Securities Act). It understands and agrees that although offers and sales of the Rights Entitlement and 

the Rights Equity Shares are being made in the United States to QIBs, such offers and sales are not being made 

under Rule 144A under the Securities Act. 

(9) To the extent it exercises the Rights Entitlement and subscribes for Rights Equity Shares, it 

agrees not to deposit any Rights Entitlement or the Rights Equity Shares into any unrestricted depository facility 
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maintained by any depository bank unless and until such time as the Rights Entitlement or the Rights Equity 

Shares are no longer “restricted securities” within the meaning of Rule 144(a)(3) under the Securities Act. 

(10) Prior to making any investment decision to exercise the Rights Entitlement and subscribe for 

Rights Equity Shares, it (i) will have consulted with its own legal, regulatory, tax, business, investment, financial 

and accounting advisers in each jurisdiction in connection herewith to the extent it has deemed necessary; (ii) will 

have been furnished with and will have carefully read and reviewed a copy of this Supplement, the Letter of Offer 

and its accompanying documents; (iii) will have possessed all information relating to the Company and the Bharti 

Group and the Rights Entitlement and the Rights Equity Shares which it believes is necessary or appropriate for 

the purpose of making its investment decision, including, without limitation, the Exchange Information (as 

defined below), and will have had a reasonable opportunity to ask questions of and receive answers from officers 

and representatives of the Company concerning the financial condition and results of operations of the Company 

and the purchase of the Rights Entitlement or the Rights Equity Shares, and any such questions have been 

answered to its satisfaction; (iv) will have reviewed all information that it believes is necessary or appropriate in 

connection with an investment in the Rights Entitlement and the Rights Equity Shares; and (v) will have 

conducted its own due diligence on the Company and the Issue, and will have made its own investment decisions 

based upon its own judgment, due diligence and advice from such advisers as it has deemed necessary and will 

not have relied upon any recommendation, promise, representation or warranty of or view expressed by or on 

behalf of the Company, the Lead Managers or their respective affiliates (including any research reports) (other 

than, with respect to the Company and any information contained in the Letter of Offer). 

(11) Without limiting the generality of the foregoing, it acknowledges that (i) the Equity Shares are 

listed on BSE Limited and the National Stock Exchange of India Limited and the Company is therefore required 

to publish certain business, financial and other information in accordance with the rules and practices of BSE 

Limited and the National Stock Exchange of India Limited (the “Exchange Information”), which includes, but is 

not limited to, a description of the nature of the Company’s business and the Company’s most recent balance 

sheet and profit and loss account, and similar statements for preceding years, and that it has reviewed such 

Exchange Information as it has deemed necessary or that it is able to obtain or access the Exchange Information 

without undue difficulty; and (ii) neither the Company nor any of its affiliates has made any representations to it, 

express or implied, with respect to the Company, the Rights Entitlement or the Rights Equity Shares or the 

accuracy, completeness or adequacy of the Exchange Information. 

(12) It understands that the Exchange Information and the Letter of Offer have been prepared in 

accordance with content, format and style which is either prescribed by SEBI, the Stock Exchanges or under 

Indian laws or is customary in rights offerings in India, which differs from the content, format and style customary 

for similar offerings in the United States. In particular, (i) the Company’s financial information contained in the 

Exchange Information and the Letter of Offer have been prepared in accordance with Ind AS, Companies Act, and 

other applicable statutory and/or regulatory requirements; and (ii) with respect to the financial information 

contained in the Letter of Offer, such financial information has not been prepared for an offering registered with 

the U.S. Securities and Exchange Commission. It further understands that the Company cannot determine with 

certainty, and has not determined, whether it may be treated as a “passive foreign investment company” (a 

“PFIC”) for U.S. federal income tax purposes for the current taxable year, and may not be able to make such a 

determination in future years and will not provide information required for it to make a “qualified electing fund” 

election, and that there may be certain adverse consequences under United States tax laws if the Company were to 

be a PFIC in the current or any future taxable year in which it may hold Equity Shares. It understands that a 

separate determination must be made each year as to the Company’s PFIC status and is seeking its own advice on 

this matter. 

(13) It acknowledges that (i) any information that it has received or will receive relating to or in 

connection with the Issue, and the Rights Entitlement or the Rights Equity Shares, including the Letter of Offer 

and the Exchange Information (collectively, the “Information”), has been prepared solely by the Company; and 

(ii) none of the Lead Managers or any of their respective affiliates has verified such Information, and no 

recommendation, promise, representation or warranty (express or implied) is or has been made or given by the 

Lead Managers or their respective affiliates as to the accuracy, completeness or sufficiency of the Information, 

and nothing contained in the Information is, or shall be relied upon as, a promise, representation or warranty by 

any of them or their affiliates. 
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(14) It will not hold the Lead Managers or any of their respective affiliates responsible for any 

misstatements in or omissions to the Information or in any other written or oral information provided by the 

Company to it. It acknowledges that no written or oral information relating to the Issue, and the Rights 

Entitlement or the Rights Equity Shares has been or will be provided by the Lead Managers or any of their 

respective affiliates to it. 

(15) It is a highly sophisticated investor and has such knowledge and experience in financial, 

business and international investment matters as to be capable of evaluating the merits and risks of an investment 

in the Rights Entitlement and the Rights Equity Shares. It, or any account for which it is acting, has the financial 

ability to bear the economic risk of investment in the Rights Entitlement and the Rights Equity Shares, has 

adequate means of providing for its current and contingent needs, has no need for liquidity with respect to any 

investment it (or such account for which it is acting) may make in the Rights Entitlement and the Rights Equity 

Shares, and is able to sustain a complete loss in connection therewith and it will not look to the Company, or to 

the Lead Managers, for all or part of any such loss or losses it may suffer. If it is resident or located in California, 

it is also an entity which falls within one or more of the various classes of investors described in §25102(i) of the 

California Corporation Securities Law and Rules §260.102.10 and §260.105.14 promulgated thereunder. If it is 

resident or located in Iowa, Minnesota or Vermont, it is not a QIB in accordance with Rule 144A(a)(l)(i)(H) of the 

US Securities Act being any organisation described in Section 501(c)(3) of the U.S. Internal Revenue Code of 

1986, as amended, corporation (other than a bank as defined in Section 3(a)(2) of the US Securities Act or a 

savings and loan association or other institution referenced in Section 3(a)(5)(A) of the US Securities Act or a 

foreign bank or savings and loan association or equivalent institution), partnership, or Massachusetts or similar 

business trust. It has no reason to anticipate any change in its circumstances, financial or otherwise, which may 

cause or require any sale or distribution by it of all or any part of any Rights Entitlement or Rights Equity Shares 

it may decide to invest in. 

(16) It understands and acknowledges that the Lead Managers are assisting the Company in respect 

of the Issue and that the Lead Managers are acting solely for the Company and no one else in connection with the 

Issue and, in particular, are not providing any service to it, making any recommendations to it, advising it 

regarding the suitability of any transactions it may enter into to subscribe or purchase any Rights Entitlement or 

Rights Equity Shares nor providing advice to it in relation to the Company, the Issue or the Rights Entitlement or 

Rights Equity Shares. Further, to the extent permitted by law, it waives any and all claims, actions, liabilities, 

damages or demands it may have against the Lead Managers arising from their engagement with the Company. 

(17) It understands that the foregoing representations and acknowledgments have been provided in 

connection with United States, India and other securities laws. It acknowledges that the Company and the Lead 

Managers, their respective affiliates and others (including legal counsels to each of the Company and the Lead 

Managers) will rely upon the truth and accuracy of the foregoing acknowledgements, representations, warranties 

and agreements and agree that, if at any time before the closing of the Issue or the issuance of the Rights Equity 

Shares, any of the acknowledgements, representations, warranties and agreements made in connection with its 

exercise of Rights Entitlement and subscription for Rights Equity Shares is no longer accurate, it shall promptly 

notify the Company in writing. 

(18) It understands and acknowledges that all offers and sales in the United States of the Rights 

Entitlement and the Rights Equity Shares have been, or will be, made solely by the Company. The Lead Managers 

are not making, and will not make, any offers or sales of the Rights Entitlement, Rights Equity Shares or any other 

security with respect to the Issue in the United States. 

Any person in the United States who obtains a copy of this Supplement, the Letter of Offer or its 

accompanying documents and who has not been specifically invited by the Company to participate or who is not a 

QIB is required to disregard it. 

FOR INVESTORS OUTSIDE THE UNITED STATES 

Each purchaser of the Rights Entitlement and/or the Rights Equity Shares offered and sold in reliance on Regulation 

S will be deemed to have represented and agreed as follows (terms defined in Regulation S have the same meanings 

when used herein): 
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(a) the purchaser (i) is, and the person, if any, for whose account it is acquiring such Rights 

Entitlement and/or the Rights Equity Shares is, outside the United States, and (ii) is acquiring the 

Rights Entitlement and/or the Rights Equity Shares in an offshore transaction meeting the 

requirements of Regulation S; 

(b) the purchaser is aware that the Rights Entitlement and the Rights Equity Shares have not been and 

will not be registered under the US Securities Act and are being distributed and offered outside the 

United States in reliance on Regulation S; and 

(c) the purchaser acknowledges that the Company, the Lead Managers, their affiliates and others will 

rely upon the truth and accuracy of the foregoing representations and agreements. 

Each person who exercises the Rights Entitlement and subscribes for the Rights Equity Shares, or who 

purchases the Rights Entitlement or the Rights Equity Shares shall do so in accordance with the restrictions set out 

below. 

Bahamas 

The Letter of Offer has not been registered with the Securities Commission of the Bahamas (“SCB”), nor have any 

applications been made to exempt the Issue from the filing of a prospectus with the SCB under the Securities Industry 

Act, 2011, and under the circumstances, no offer or sale of the Rights Entitlements or Rights Equity Shares can occur 

in the Bahamas. 

No offer or sale of Rights Entitlements or Rights Equity Shares can be made in the Bahamas unless the offer of the 

Rights Entitlements or Rights Equity Shares is made by or through a registered firm in the Bahamas and in compliance 

with Bahamian Exchange Control Regulations. 

Bahrain 

All applications for investment should be received, and any allotments should be made, in each case from outside 

Bahrain. The Letter of Offer has been prepared for private information purposes of intended investors only who will 

be high net worth individuals and institutions. The Company has not made and will not make any invitation to the 

public in the Kingdom of Bahrain and the Letter of Offer will not be issued, passed to, or made available to the public 

generally. The Bahrain Monetary Agency (“BMA”) has not reviewed, nor has it approved, the Letter of Offer or the 

marketing of Rights Entitlements and Rights Equity Shares in the Kingdom of Bahrain. Accordingly, Rights 

Entitlements and Rights Equity Shares may not be offered or sold in Bahrain or to residents thereof except as permitted 

by Bahrain law. 

Bermuda 

The offer of the Rights Entitlements and Rights Equity Shares under the Issue is private and is not intended for the 

public. The Letter of Offer has not been approved by the Bermuda Monetary Authority or the Registrar of Companies 

in Bermuda. Any representation to the contrary, explicit or implicit, is prohibited. 

Canada  

The Rights Equity Shares and the Rights Entitlements will not be qualified for sale under the securities laws of any 

province or territory of Canada and except as set forth in the following sentence may not be offered to or purchased 

by any shareholder resident in Canada. The Rights Equity Shares and the Rights Entitlements may only be offered, 

sold or distributed, directly or indirectly, in or to or for the benefit of a resident of, the Provinces of British Columbia, 

Alberta, Ontario or Québec, which is not an individual and is purchasing, or deemed to be purchasing, as a principal 

and is: both (i) an accredited investor, as defined in National Instrument 45-106 Prospectus Exemptions (“NI 45-106”) 

or subsection 73.3(1) of the Securities Act (Ontario), and (ii) a permitted client, as defined in National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations and only through a dealer duly 

registered under the applicable securities laws of such provinces in circumstances where no exemption from the 

applicable registered dealer requirement is available. Any resale of the Rights Equity Shares and the Rights 

Entitlements must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus 

requirements of applicable securities laws. 
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The Letter of Offer, this Supplement or any other offering material in connection with the offer of the Rights Equity 

Shares and the Rights Entitlements has not been and will not be distributed or delivered in Canada other than to a 

resident of the Provinces of British Columbia, Alberta, Ontario or Québec which is not an individual and is both an 

“accredited investor” and a “permitted client” (as defined above) in compliance with applicable securities laws. 

Prospective Canadian investors are advised that the information contained within the Letter of Offer and this 

Supplement in relation to the Rights Equity Shares and the Rights Entitlements has not been prepared with regard to 

matters that may be of particular concern to Canadian investors. Accordingly, prospective Canadian investors should 

consult with their own legal, financial and tax advisers concerning the information contained within the Letter of 

Offer, this Supplement and any other offering material relating to the Rights Equity Shares and the Rights Entitlements 

and as to the suitability of an investment in the Rights Equity Shares and the Rights Entitlements in their particular 

circumstances. 

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission 

or damages if the Letter of Offer, this Supplement or any other offering material constituting an “offering 

memorandum” under applicable Canadian securities laws (including any amendment to any such documents) contains 

a misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the 

time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer 

to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these 

rights or consult with a legal advisor. 

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (“NI 33-105”), the parties to this 

offering, including the Company and the Underwriters, as the case may be, are not required to comply with the 

disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with an offering of the 

Rights Equity Shares and the Rights Entitlements. 

Upon receipt of the Letter of Offer, each Canadian purchaser hereby confirms that it has expressly requested that all 

documents evidencing or relating in any way to the sale of the Rights Equity Shares and the Rights Entitlements 

described herein (including for greater certainty any purchase confirmation or any notice) be drawn up in the English 

language only. Par la réception de la document d’offre, chaque acheteur canadien confirme par les présentes qu’il a 

expressément exigé que tous les documents faisant foi ou se rapportant de quelque manière que ce soit à la vente des 

valeurs mobilières décrites aux présentes (incluant, pour plus de certitude, toute confirmation d'achat ou tout avis) 

soient rédigés en anglais seulement. 

Cayman Islands 

No offer or invitation to subscribe for the Rights Entitlements and the Rights Equity Shares may be made to the 

public in the Cayman Islands. 

Dubai International Financial Centre 

The Letter of Offer relates to an Exempt Offer in accordance with the Markets Rules Module of the Dubai Financial 

Services Authority (“DFSA”) Rulebook. The Letter of Offer is intended for distribution only to persons of a type 

specified in the Markets Rules Module. It must not be delivered to, or relied on by, any other person. The DFSA has 

no responsibility for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not 

approved the Letter of Offer nor taken steps to verify the information set forth herein and has no responsibility for this 

Letter of Offer. The securities to which the Letter of Offer relates may be illiquid and/or subject to restrictions on their 

resale. Prospective purchasers of the securities offered should conduct their own due diligence on the securities. If you 

do not understand the contents of the Letter of Offer you should consult an authorized financial advisor. 

In relation to its use in the Dubai International Financial Centre, the Letter of Offer is strictly private and confidential 

and is being distributed to a limited number of investors and must not be provided to any person other than the original 

recipient, and may not be reproduced or used for any other purpose. The interests in the securities may not be offered 

or sold directly or indirectly to the public in the Dubai International Financial Centre. 

European Economic Area 

In relation to each Member State of the European Economic Area (each a “Relevant State”), no Rights Entitlements 

and the Rights Equity Shares have been offered or will be offered pursuant to the Issue to the public in that Relevant 
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State prior to the publication of a prospectus in relation to the Rights Entitlements and the Rights Equity Shares which 

has been approved by the competent authority in that Relevant State or, where appropriate, approved in another 

Relevant State and notified to the competent authority in that Relevant State, all in accordance with the Prospectus 

Regulation, except that the Rights Entitlements and the Rights Equity Shares may be offered to the public in that 

Relevant State at any time: 

a. to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus Regulation; 

b. to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the 

Prospectus Regulation), subject to obtaining the prior consent of the Book Running Lead Managers for any 

such offer; or 

c. in any other circumstances falling within Article 1(4) of the Prospectus Regulation, 

provided that no such offer of the Rights Entitlements and the Rights Equity Shares shall require the Company or any 

Book Running Lead Managers to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or 

supplement a prospectus pursuant to Article 23 of the Prospectus Regulation. 

For the purposes of this provision, the expression an “offer to the public” in relation to the Rights Entitlements and 

the Rights Equity Shares in any Relevant State means the communication in any form and by any means of sufficient 

information on the terms of the offer and any Rights Entitlements and the Rights Equity Shares to be offered so as to 

enable an investor to decide to purchase or subscribe for any Rights Entitlements and the Rights Equity Shares, and 

the expression “Prospectus Regulation” means Regulation (EU) 2017/1129. 

Hong Kong 

Each Bank Running Lead Manager has represented, warranted and agreed that:  

(i) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Rights 

Entitlements and the Rights Equity Shares other than (a) to “professional investors” as defined in the 

Securities and Futures Ordinance (Cap. 571) of Hong Kong (the “SFO”) and any rules made under the SFO; 

or (b) in other circumstances which do not result in the document being a “prospectus” as defined in the 

Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the 

“CWUMPO”) or which do not constitute an offer to the public within the meaning of the CWUMPO; and 

(ii) it has not issued or had in its possession for the purposes of the issue, and will not issue or have in its 

possession for the purposes of issue, whether in Hong Kong or elsewhere any advertisement, invitation or 

document relating to the Rights Entitlements and the Rights Equity Shares, which is directed at, or the 

contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so 

under the securities laws of Hong Kong), other than with respect to Rights Entitlements and the Rights Equity 

Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional 

investors” as defined in the SFO and any rules made under the SFO. 

Japan 

The Rights Entitlements and Rights Equity Shares have not been and will not be registered under the Financial 

Instruments and Exchange Act of Japan (Law. No. 25 of 1948 as amended) (the “FIEA”) and disclosure under the 

FIEA has not been and will not be made with respect to the Rights Entitlements and Rights Equity Shares. No Rights 

Entitlements or Rights Equity Shares have, directly or indirectly, been offered or sold, and may not, directly or 

indirectly, be offered or sold in Japan or to, or for the benefit of, any resident of Japan as defined in the first sentence 

of Article 6, Paragraph 1, Item 5 of the Foreign Exchange and Foreign Trade Law of Japan (“Japanese Resident”) or 

to others for re-offering or re-sale, directly or indirectly in Japan or to, or for the benefit of, any Japanese Resident 

except (i) pursuant to an exemption from the registration requirements of the FIEA and (ii) in compliance with any 

other relevant laws, regulations and governmental guidelines of Japan. 

If an offeree does not fall under a “qualified institutional investor” (tekikaku kikan toshika), as defined in Article 10, 

Paragraph 1 of the Cabinet Office Ordinance Concerning Definition Provided in Article 2 of the Financial Instruments 

and Exchange Act (the “Qualified Institutional Investor”), the Rights Entitlements and Rights Equity Shares will be 
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offered in Japan by a private placement to small number of investors (shoninzu muke kanyu), as provided under 

Article 23- 13, Paragraph 4 of the FIEA, and accordingly, the filing of a securities registration statement for a public 

offering pursuant to Article 4, Paragraph 1 of the FIEA has not been made. 

If an offeree falls under the Qualified Institutional Investor, the Rights Entitlements and Rights Equity Shares will be 

offered in Japan by a private placement to the Qualified Institutional Investors (tekikaku kikan toshikamuke kanyu), 

as provided under Article 23-13, Paragraph 1 of the FIEA, and accordingly, the filing of a securities registration 

statement for a public offering pursuant to Article 4, Paragraph 1 of the FIEA has not been made. To subscribe the 

Rights Entitlements and subscribe the Rights Equity Shares (the “QII Rights Entitlements and Rights Equity 

Shares”) such offeree will be required to agree that it will be prohibited from selling, assigning, pledging or otherwise 

transferring the QII Rights Entitlements and Rights Equity Shares other than to another Qualified Institutional Investor. 

Kuwait 

The Rights Entitlements and Rights Equity Shares have not been authorised or licensed for offering, marketing or 

sale in the State of Kuwait. The distribution of the Letter of Offer and the offering and sale of the Rights 

Entitlements and Rights Equity Shares in the State of Kuwait is restricted by law unless a license is obtained from 

the Kuwaiti Ministry of Commerce and Industry in accordance with Law 31 of 1990.  

Malaysia 

No prospectus or other offering material or document in connection with the offer and sale of the Rights Entitlements 

and the Rights Equity Shares has been or will be registered with the Securities Commission of Malaysia 

(“Commission”) for the Commission’s approval pursuant to the Capital Markets and Services Act 2007. Accordingly, 

the Letter of Offer, this Supplement and any other document or material in connection with the offer or sale, or 

invitation for subscription or purchase, of the Rights Entitlements and the Rights Equity Shares may not be circulated 

or distributed, nor may the Rights Entitlements and the Rights Equity Shares be offered or sold, or be made the subject 

of an invitation for subscription or purchase, whether directly or indirectly, to persons in Malaysia other than (i) a 

closed end fund approved by the Commission; (ii) a holder of a Capital Markets Services Licence; (iii) a person who 

acquires the Rights Entitlements and the Rights Equity Shares, as principal, if the offer is on terms that the Rights 

Entitlements and the Rights Equity Shares may only be acquired at a consideration of not less than RM250,000 (or its 

equivalent in foreign currencies) for each transaction; (iv) an individual whose total net personal assets or total net 

joint assets with his or her spouse exceeds RM3 million (or its equivalent in foreign currencies), excluding the value 

of the primary residence of the individual; (v) an individual who has a gross annual income exceeding RM300,000 

(or its equivalent in foreign currencies) per annum in the preceding twelve months; (vi) an individual who, jointly 

with his or her spouse, has a gross annual income of RM400,000 (or its equivalent in foreign currencies), per annum 

in the preceding twelve months; (vii) a corporation with total net assets exceeding RM10 million (or its equivalent in 

a foreign currencies) based on the last audited accounts; (viii) a partnership with total net assets exceeding RM10 

million (or its equivalent in foreign currencies); (ix) a bank licensee or insurance licensee as defined in the Labuan 

Financial Services and Securities Act 2010; (x) an Islamic bank licensee or takaful licensee as defined in the Labuan 

Financial Services and Securities Act 2010; and (xi) any other person as may be specified by the Commission; 

provided that, in the each of the preceding categories (i) to (xi), the distribution of the Rights Entitlements and the 

Rights Equity Shares is made by a holder of a Capital Markets Services Licence who carries on the business of dealing 

in securities. The distribution in Malaysia of the Letter of Offer is subject to Malaysian laws. The Letter of Offer does 

not constitute and may not be used for the purpose of public offering or an issue, offer for subscription or purchase, 

invitation to subscribe for or purchase any securities requiring the registration of a prospectus with the Commission 

under the Capital Markets and Services Act 2007. 

Mauritius 

The Rights Entitlements and the Rights Equity Shares may not be offered or sold, directly or indirectly, to the public 

in Mauritius. Neither the Letter of Offer, this Supplement nor any offering material or information contained herein 

relating to the offer of the Rights Entitlements and the Rights Equity Shares may be released or issued to the public in 

Mauritius or used in connection with any such offer. The Letter of Offer does not constitute an offer to sell the Rights 

Entitlements and the Rights Equity Shares to the public in Mauritius and is not a prospectus as defined under the 

Companies Act 2001. 
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New Zealand 

The Letter of Offer is not a prospectus. It has not been prepared or registered in accordance with the Securities Act 

1978 of New Zealand (the “New Zealand Securities Act”). The Letter of Offer is being distributed in New Zealand 

only to persons whose principal business is the investment of money or who, in the course of and for the purposes of 

their business, habitually invest money, within the meaning of section 3(2)(a)(ii) of the New Zealand Securities Act 

(“Habitual Investors”). By accepting the Letter of Offer, each investor represents and warrants that if they receive 

the Letter of Offer in New Zealand they are a Habitual Investor and they will not disclose the Letter of Offer to any 

person who is not also a Habitual Investor. 

Sultanate of Oman 

The Letter of Offer and the Rights Entitlements and the Rights Equity Shares to which it relates may not be advertised, 

marketed, distributed or otherwise made available to any person in Oman without the prior consent of the Capital 

Market Authority (“CMA”) and then only in accordance with any terms and conditions of such consent. In connection 

with the offering of Rights Entitlements and the Rights Equity Shares, no prospectus has been filed with the CMA. 

The offering and sale of Rights Entitlements and the Rights Equity Shares described in the Letter of Offer will not 

take place inside Oman. The Letter of Offer is strictly private and confidential and is being issued to a limited number 

of sophisticated investors, and may neither be reproduced, used for any other purpose, nor provided to any other person 

than the intended recipient hereof.  

Qatar (excluding the Qatar Financial Centre) 

The Rights Entitlements and the Rights Equity Shares have not been offered, sold or delivered, and will not be offered, 

sold or delivered at any time, directly or indirectly, in the State of Qatar in a manner that would constitute a public 

offering. The Letter of Offer has not been reviewed or registered with Qatari Government Authorities, whether under 

Law No. 25 (2002) concerning investment funds, Central Bank resolution No. 15 (1997), as amended, or any 

associated regulations. Therefore, the Letter of Offer is strictly private and confidential, and is being issued to a limited 

number of sophisticated investors, and may not be reproduced or used for any other purposes, nor provided to any 

person other than the recipient thereof.  

The Capital Market Authority does not make any representation as to the accuracy or completeness of the Letter of 

Offer, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any 

part of the Letter of Offer. Prospective purchasers of the Rights Entitlements and the Rights Equity Shares offered 

hereby should conduct their own due diligence on the accuracy of the information relating to the Rights Entitlements 

and the Rights Equity Shares. If you do not understand the contents of the Letter of Offer, you should consult an 

authorized financial adviser.  

Qatar Financial Centre 

The Letter of Offer does not, and is not intended to, constitute an invitation or offer of securities from or within the 

Qatar Financial Center (“QFC”), and accordingly should not be construed as such. The Letter of Offer has not been 

reviewed or approved by or registered with the Qatar Financial Centre Authority, the Qatar Financial Centre 

Regulatory Authority or any other competent legal body in the QFC. The Letter of Offer is strictly private and 

confidential and may not be reproduced or used for any other purpose, nor provided to any person other than the 

recipient thereof. The Issuer has not been approved or licensed by or registered with any licensing authorities within 

the QFC.  

Saudi Arabia 

The Letter of Offer may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted 

under the Offers of Securities Regulations as issued by the board of the Saudi Arabian Capital Market Authority 

(“CMA”) pursuant to resolution number 2-11-2004 dated October 4, 2004 as amended by resolution number 1-28-

2008, as amended (the “CMA Regulations”). The CMA does not make any representation as to the accuracy or 

completeness of the Letter of Offer and expressly disclaims any liability whatsoever for any loss arising from, or 

incurred in reliance upon, any part of the Letter of Offer. Prospective purchasers of the Rights Entitlements and the 

Rights Equity Shares offered hereby should conduct their own due diligence on the accuracy of the information 
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relating to the Rights Entitlements and the Rights Equity Shares. If you do not understand the contents of the Letter 

of Offer, you should consult an authorized financial adviser. 

Singapore 

The Letter of Offer has not been and will not be registered as a prospectus in Singapore with the Monetary Authority 

of Singapore. Accordingly, the Letter of Offer and any other document or material in connection with the offer or sale, 

or invitation for subscription or purchase, of the Rights Entitlements and Rights Equity Shares may not be circulated 

or distributed, nor may the Rights Entitlements and Rights Equity Shares be offered or sold, or be made the subject of 

an invitation for subscription or purchase, whether directly or indirectly, to any person in Singapore other than (i) to 

an institutional investor (as defined in Section 4A of the Securities and Futures Act, (Chapter 289), of Singapore as 

modified and amended from time to time (the “Securities and Futures Act”)) pursuant to Section 274 of the 

Securities and Futures Act, (ii) to a relevant person (as defined in Section 275(2) of the Securities and Futures Act) 

pursuant to Section 275(1) of the Securities and Futures Act, or any person pursuant to Section 275(1A) of the 

Securities and Futures Act, and in accordance with the conditions specified in Section 275 of the Securities and Futures 

Act, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the 

Securities and Futures Act. 

Where the Rights Entitlements and Rights Equity Shares are subscribed or purchased under Section 275 of the 

Securities and Futures Act by a relevant person which is: 

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the Securities and Futures 

Act)) the sole business of which is to hold investments and the entire share capital of which is owned by one 

or more individuals, each of whom is an accredited investor; or  

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each 

beneficiary of the trust is an individual who is an accredited investor,  

securities or securities-based derivatives contracts (each as defined in Section 239(1) of the Securities and Futures 

Act) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be 

transferred within six months after that corporation or that trust has acquired the Rights Entitlements and Rights Equity 

Shares pursuant to an offer made under Section 275 of the Securities and Futures Act except: 

(1) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in 

Section 275(1A) or Section 276(4)(i)(B) of the Securities and Futures Act; 

(2) where no consideration is or will be given for the transfer; 

(3) where the transfer is by operation of law;  

(4) as specified in Section 276(7) of the Securities and Futures Act; or 

(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and 

Securities-based Derivatives Contracts) Regulations 2018 of Singapore. 

Notification under Sections 309B(1)(a) and 309B(1)(c) of the SFA: The Issuer determined, and hereby notifies all 

relevant persons (as defined in Section 309A of the SFA) that the Rights Entitlements and Rights Equity Shares are: 

(A) prescribed capital markets products (as defined in the Securities and Futures (Capital Markets Products) 

Regulations 2018) and (B) Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale 

of Investment Products and MAS Notice FAAN16: Notice on Recommendations on Investment Products). 

South Korea 

We are not making any representation with respect to the eligibility of any recipients of this document to acquire the 

Rights Entitlements and Rights Equity Shares therein under the laws of Korea, including, but without limitation, the 

Foreign Exchange Transaction Law and Regulations thereunder. The Rights Entitlements and Rights Equity Shares have 

not been and will not be registered under the Financial Investment Services and Capital Markets Act of Korea (the 

“FSCMA”). Accordingly, the Rights Entitlements and Rights Equity Shares may not be offered, sold or delivered, or 
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offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to, or for the account or benefit 

of, any resident of Korea (as such term is defined under the Foreign Exchange Transaction Law of Korea and its 

Enforcement Decree), for a period of one year from the date of issuance of the Rights Entitlements and Rights Equity 

Shares, except (i) where relevant requirements are satisfied, the Rights Entitlements and Rights Equity Shares may be 

offered, sold or delivered to or for the account or benefit of a Korean resident which falls within certain categories of 

qualified professional investors as specified in the FSCMA, its Enforcement Decree and the Regulation on Securities 

Issuance and Disclosure promulgated thereunder, or (ii) as otherwise permitted under applicable Korean laws and 

regulations. 

Furthermore, the Rights Entitlements and Rights Equity Shares may not be re-sold to Korea residents unless the 

purchaser of the Rights Entitlements and Rights Equity Shares complies with all applicable regulatory requirements 

(including, but not limited to, governmental approval requirements under the Foreign Exchange Transaction Law and 

its subordinate decrees and regulations) in connection with purchase of the Rights Entitlements and Rights Equity Shares. 

Switzerland 

The Rights Entitlements and Rights Equity Shares may not be publicly offered in Switzerland and will not be listed 

on the SIX Swiss Exchange (“SIX”) or on any other stock exchange or regulated trading facility in Switzerland. The 

Letter of Offer does not constitute a prospectus within the meaning of, and has been prepared without regard to the 

disclosure standards for issuance prospectuses under Article 652a or Article 1156 of the Swiss Code of Obligations or 

the disclosure standards for listing prospectuses under Articles 27 ff. of the SIX Listing Rules or the listing rules of 

any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or 

marketing material relating to the Rights Entitlements and Rights Equity Shares or the Issue may be publicly distributed 

or otherwise made publicly available in Switzerland. 

Neither this document nor any other offering or marketing material relating to the Rights Entitlements and Rights 

Equity Shares or the Issue or the Company have been or will be filed with or approved by any Swiss regulatory authority. 

In particular, this document will not be filed with, and the Issue will not be supervised by, the Swiss Financial Market 

Supervisory Authority, and the Issue has not been and will not be authorised under the Swiss Federal Act on Collective 

Investment Schemes (“CISA”). The investor protection afforded to acquirers of interests in collective investment 

schemes under the CISA does not extend to acquirers of the Rights Entitlements and Rights Equity Shares. 

Taiwan 

The Rights Entitlements and Rights Equity Shares have not and will not be registered with the Financial Supervisory 

Commission of Taiwan pursuant to relevant securities laws and regulations and may not be sold, issued or offered 

within Taiwan through a public offering or in circumstances which constitutes an offer within the meaning of the 

Securities and Exchange Act of Taiwan that requires a registration or approval of the Financial Supervisory 

Commission of Taiwan. No person or entity in Taiwan has been authorized to offer, sell, give advice regarding or 

otherwise intermediate the offering and sale of the Rights Entitlements and Rights Equity Shares in Taiwan. 

United Arab Emirates (excluding the Dubai International Financial Centre) 

This document does not constitute or contain an offer of securities to the general public in the United Arab Emirates 

(“UAE”). No offering, marketing, promotion, advertising or distribution (together, “Promotion”) of this document or 

the Rights Entitlements and Rights Equity Shares may be made to the general public in the UAE) unless: (a) such 

Promotion has been approved by the UAE Securities and Commodities Authority (the “SCA”) and is made in 

accordance with the laws and regulations of the UAE, including SCA Board of Directors’ Chairman Decision no. 

(3/R.M.) of 2017 (the “Promotion and Introduction Regulations”), and is made by an entity duly licensed to conduct 

such Promotion activities in the UAE; or (b) such Promotion is conducted by way of private placement made: (i) only 

to non-natural persons “Qualified Investors” (as such term is defined in the Promotion and Introduction Regulations); 

or (ii) otherwise in accordance with the laws and regulations of the UAE; or (c) such Promotion is carried out by way 

of reverse solicitation only upon an initiative made in writing by an investor in the UAE. None of the SCA, the UAE 
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Central Bank, the UAE Ministry of Economy or any other regulatory authority in the UAE has reviewed or approved 

the contents of this document nor does any such entity accept any liability for the contents of this document.  

United Kingdom 

No Rights Entitlements and Rights Equity Shares have been offered or will be offered pursuant to the Issue to the public in 

the United Kingdom prior to the publication of a prospectus in relation to the Rights Entitlements and Rights Equity Shares, 

except that the Rights Entitlements and Rights Equity Shares may be offered to the public in the United Kingdom at any 

time:  

(a) to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus Regulation; 

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the 

UK Prospectus Regulation), subject to obtaining the prior consent of Book Running Lead Managers for any 

such offer; or 

(c) in any other circumstances falling within Section 86 of the FSMA. provided that no such offer of the Rights 

Entitlements and Rights Equity Shares shall require the Issuer or any Book Running Lead Manager to publish 

a prospectus pursuant to Section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of the 

UK Prospectus Regulation. 

For the purposes of this provision, the expression an “offer to the public” in relation to the Rights Entitlements and 

Rights Equity Shares in the United Kingdom means the communication in any form and by any means of sufficient 

information on the terms of the offer and any Rights Entitlements and Rights Equity Shares to be offered so as to enable 

an investor to decide to purchase or subscribe for any shares and the expression “UK Prospectus Regulation” means 

Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018. 
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ENFORCEMENT OF CIVIL LIABILITIES  

The Company is a Public Limited (Listed) Company under the laws of India and all the Executive Directors and all 

Executive Officers are residents of India. It may not be possible or may be difficult for investors to affect service of 

process upon the Company or these other persons outside India or to enforce against them in courts in India, judgments 

obtained in courts outside India. India is not a party to any international treaty in relation to the automatic recognition 

or enforcement of foreign judgments. However, recognition and enforcement of foreign judgments is provided for 

under Sections 13, 14 and 44A of the Code of Civil Procedure, 1908, as amended (the “Civil Procedure Code”). 

Section 44A of the Civil Procedure Code provides that where a certified copy of a decree of any superior court (within 

the meaning of that section) in any country or territory outside India which the Government of India has by notification 

declared to be a reciprocating territory, is filed before a district court in India, such decree may be executed in India 

as if the decree has been rendered by a district court in India. Section 44A of the Civil Procedure Code is applicable 

only to monetary decrees or judgments not being in the nature of amounts payable in respect of taxes or other charges 

of a similar nature or in respect of fines or other penalties. Section 44A of the Civil Procedure Code does not apply to 

arbitration awards even if such awards are enforceable as a decree or judgment. Among others, the United Kingdom, 

Singapore, Hong Kong and the United Arab Emirates have been declared by the Government of India to be 

reciprocating territories within the meaning of Section 44A of the Civil Procedure Code. The United States has not 

been declared by the Government of India to be a reciprocating territory for the purposes of Section 44A of the Civil 

Procedure Code. 

Under Section 14 of the Civil Procedure Code, an Indian court shall, on production of any document purporting to be 

a certified copy of a foreign judgment, presume that the judgment was pronounced by a court of competent jurisdiction 

unless the contrary appears on the record; but such presumption may be displaced by proving want of jurisdiction. 

A suit to enforce a foreign judgment must be brought in India within three years from the date of the judgment in the 

same manner as any other suit filed to enforce a civil liability in India. It is unlikely that a court in India would award 

damages on the same basis as a foreign court if an action is brought in India. In addition, it is unlikely that an Indian 

court would enforce foreign judgments if it considered the amount of damages awarded as excessive or inconsistent 

with public policy or if the judgments are in breach of or contrary to Indian law. A party seeking to enforce a foreign 

judgment in India is required to obtain prior approval from the Reserve Bank of India to repatriate any amount 

recovered pursuant to execution of such judgment. Any judgment in a foreign currency would be converted into 

Rupees on the date of such judgment and not on the date of payment and any such amount may be subject to income 

tax in accordance with applicable laws. The Company cannot predict whether a suit brought in an Indian court will be 

disposed of in a timely manner or be subject to considerable delays. 

A judgment of a court in any non-reciprocating territory, such as the United States, may be enforced in India only by 

a suit upon the judgment subject to Section 13 of the Civil Procedure Code, and not by proceedings in execution. 

Section 13 of the Civil Procedure Code, which is the statutory basis for the recognition of foreign judgments (other 

than arbitration awards), states that a foreign judgment shall be conclusive as to any matter directly adjudicated upon 

between the same parties or between parties under whom they or any of them claim litigating under the same title 

except where: 

• The judgment has not been pronounced by a court of competent jurisdiction; 

• The judgment has not been given on the merits of the case; 

• The judgment appears on the face of the proceedings to be founded on an incorrect view of international law or 

a refusal to recognize the law of India in cases where such law is applicable; 

• The proceedings in which the judgment was obtained are opposed to natural justice; 

• The judgment has been obtained by fraud; and/or 

• The judgment sustains a claim founded on a breach of any law in force in India.  


