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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

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

The words and expressions used in this Letter of Offer, but not defined herein, shall have 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 sections / chapters titled "Industry Overview",
"Statement of Tax Benefits", "Financial Information", "Outstanding Litigation and Defaults" and "Terms of the Issue" on pages
83, 76, 121, 338 and 349 respectively, shall, unless indicated otherwise, have the given such terms in the respective sections/
chapters.

Company Related Terms
Term Description

"Bio Green Papers Limited"| Bio Green Papers Limited, a Public Limited Company incorporated under the provisions of
or "Our Company" or "the] Companies Act, 1956 and having its Registered Office at Sy.no 66/2, Street No.03, 2nd floor, Rai
Company" or "the Issuer" or] Durgam, Prashanth Hills, Nav Khalsa, Gachibowli, Rangareddi, Hyderabad, Telangana, 500008.
“BGPL” or "We", "Our",
"Us", or "Our Group"
Articles of Association / [The Articles of Association of our Company, as amended from time to time.
Articles / AOA
Audit Committee The Board of Directors of our Company constituted Audit Committee in accordance with Regulation
18 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
IRegulations, 2015, as amended and Section 177 of the Companies Act, 2013.

Audited Financial [Unless stated or the context requires otherwise, our financial data as at and for the Financial Year
Statements ended March 31, 2024, March 31, 2023, and March 31, 2022, included in this Letter of Offer is
derived from the Restated Financial Statements for the Financial Year ended March 31, 2024, March
31, 2023, and March 31, 2022. For further information, see " Financial Information" on page 121 of
this Letter of Offer.

Auditor / Statutory Auditor [The current Statutory Auditor of our Company, namely, M/s.Gorantla & Co., Chartered
IAccountants

Board / Board of Directors | Board of Directors of our Company including duly constituted committee thereof.

For details of the Board of Directors, see "Our Management" on page 104 of the Letter of Offer

Chairman Mr. Ghanshyam Dass, the Chairman of our Board

Chief Financial Officer / Mr. Krishna Mohan Meenavalli, the Chief Financial Officer of our Company
CFO

Key Managerial Mr. Ganesh Meenavalli -Managing Director; Mr. Sai Santosh Althuru -Chief Executive Officer,

personnel/KMP Mr. Krishna Mohan Meenavalli- Chief Financial Officer; and Mr. Medam .Chowda Reddy —
Company Secretary & Compliance Officer, are collectively referred to as the Key Managerial
Personnel.

Promoter(s) Mr. Krishna Mohan Meenavalli

Promoter Group Persons and Entities forming part of the Promoter Group of our Company as determined in terms of

Regulation 2(1)(pp) of SSEBI (ICDR) Regulations and as disclosed by our Company in the filings
made with the Stock Exchange under the SEBI (LODR) Regulations.

Statutory Auditors/ M/s. Gorantla & Co., Chartered Accountants, Hyderabad
Auditors

Term Description

Committee(s) Duly constituted committee(s) of our Board of Directors

Company Secretary and M. Chowda Reddy, the Company Secretary and the Compliance Officer of our Company
Compliance Officer /CS
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Directors Directors on the Board, as may be appointed from time to time.
Equity Shareholder/ A Holder of Equity Share(s) of our Company, from time to time
Shareholders

Equity Shares Equity shares of face value of % 10 each of our Company

Executive Directors

Executive Directors of our Company

Independent Director(s)

Independent Director(s) of our Company as per Section 2(47) of the Companies Act, 2013 and
Regulation 16(1)(b) of the SEBI Listing Regulations, and as described in the chapter "Our
Management" on page 97 of this Letter of Offer

Key Managerial Personnel /
KMP

Key Managerial Personnel of our Company as per the definition provided in Section 2(51) of the
Companies Act, 2013 and Regulation 2(1) (bb) of the SEBI ICDR Regulations as described in the
"Our Management" on page 104 of this Letter of Offer.

Limited Reviewed Financial
Information/ Limited
Reviewed Financial

The limited reviewed unaudited financial statements for the three months period ended December
31,2024, prepared in accordance with the Companies Act and SEBI Listing Regulations. For details,
see "Financial Information" on page 121 of this Letter of Offer

Association / MoA

Statements

Materiality Policy Policy for Determination and Disclosure of Materiality of an Event or Information adopted by our
Board in accordance with the requirements under Regulation 30 of the SEBI Listing Regulations,
read with the materiality threshold adopted by the Board of Directors through its resolution dated
13th August 2024, for the purpose of litigation disclosures in this Letter of Offer.

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

Nomination and
Remuneration Committee

The Board of Directors of our Company constituted Nomination and Remuneration Committee in|
accordance with Regulation 19 of the Securities and Exchange Board of India (Listing Obligations|
and Disclosure Requirements) Regulations, 2015, as amended and Section 178 of the Companies|
Act, 2013.

Non-executive Director

Non-executive Director(s) on our Board, as described in "Our Management" on page 104 of this
Letter of Offer.

Registered Office

The registered office of our Company Sy.no 66/2, Street No0.03, 2nd floor, Rai Durgam, Prashanth
Hills, Nav Khalsa, Gachi Bowli, Rangareddi, Hyderabad, Telangana, 500008.

Registrar of Companies /
RoC

The Registrar of Companies, Telangana at Hyderabad.

Stakeholders' Relationship
Committee

The Board of Directors of our Company constituted a Stakeholder Relationship Committee in|
accordance with Regulation 20 of the Securities and Exchange Board of India (Listing Obligations|
and Disclosure Requirements) Regulations, 2015, as

amended and Section 178 of the Companies Act, 2013.

Issue Related Terms

Term

Description

Abridged Letter of Offer /
ALOF

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

Additional Rights Equity
Shares / Additional Equity
Shares

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

Allotment / Allot / Allotted

Unless the context otherwise requires, the Allotment of Rights Equity Shares pursuant to the
Issue

Allotment Account

The accounts opened with the Banker(s) to the Issue, into which the Application Money blocked by
Application Supported by Blocked Amount in the ASBA Account, with respect to successful
Applicants will be transferred on the Transfer

Date in accordance with Section 40(3) of the Companies Act, 2013

Allotment Account Bank(s)

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

Allotment Advice The note, advice or intimation of Allotment, sent to each successful Applicant who has been or is
to be Allotted the Rights Equity Shares after approval of the Basis of
Allotment by the Designated Stock Exchange.

Allotment Date / Date of Date on which the Allotment is made pursuant to the Issue

Allotment

Allottee(s)

Person(s) to whom the Rights Equity Shares are Allotted pursuant to the Issue
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Applicant(s) or Investors

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

Common Application Form

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

Application Form / Unless the context otherwise requires, an application form (including online application form

available for submission of application through the website of the SCSBs (if made available by
such SCSBs) under the ASBA process) used by an Investor to make an application for the
Allotment of Rights Equity Shares in the

Issue

Application Money

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

Application Supported by

Application (whether physical or electronic) used by an ASBA Applicants to make an application

Blocked Amount / ASBA authorizing the SCSB to block the Application Money in an ASBA
Account maintained with the SCSB.

ASBA Account Account maintained with the SCSB and as specified in the Application Form or the plain paper
Application, as the case may be, by the Applicant for blocking the
amount mentioned in the Application Form or the plain paper Application.

ASBA Circulars Collectively, SEBI circular bearing reference number
SEBI/CFD/DIL/ASBA/1/2009/30/12 dated December 30, 2009, SEBI circular bearing reference
number CIR/CFD/DIL/1/2011 dated April 29, 2011, SEBI circular bearing reference number
SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, SEBI circular
bearing reference  number SEBI/HO/CFD/SSEP/CIR/P/2022/66 dated May 19, 2022 and
any other circular
issued by SEBI in this regard and any subsequent circulars or notifications issued by SEBI in this
regard

Banker(s) to the Issue Collectively, the Escrow Collection Bank and the Refund Bank to the Issue, in this case being Yes

Bank Limited

Banker to the Issue
Agreement

Agreement dated March 20, 2025, entered into by and among our Company, the Registrar to the
Issue and the Banker(s) to the Issue for collection of the Application Money from
Applicants/Investors making an application for the Rights Equity Shares

Basis of Allotment

The basis on which the Rights Equity Shares will be Allotted to successful Applicants in
consultation with the Designated Stock Exchange under this Issue, as
described in "Terms of the Issue” on page 349 of this Letter of Offer

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
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, updated

from time to time or at such other website(s) as may be prescribed by the SEBI from time to time

Demographic Details

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

Designated Branches /
Designated SCSB Branches

Such branches of the SCSBs which shall collect the Application Form or the plain paper
application, as the case may be, used by the ASBA Investors and a list of which is

on
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, updated
from time to time or at such other website(s) as may be prescribed by the SEBI from time to time.

available

Designated Stock Exchange

BSE Limited

Depository(ies) NSDL and CDSL or any other depository registered with SEBI under the Securities and Exchange
Board of India (Depositories and Participants) Regulations, 2018 as
amended from time to time read with the Depositories Act, 1996.
Draft Letter of Offer The Draft Letter of Offer dated 29" January, 2025
Eligible Equity Existing Public Equity Shareholder(s) as on the Record Date i.e., Friday, April 04, 2025. Please
Shareholder(s) / Eligible note that the investors eligible to participate in the Issue exclude Promoter/Promoter Group
Shareholder(s) shareholders. For, further details, see "Notice to Investors” on page 13 of this Letter of Offer.

Fraudulent Borrower

Fraudulent Borrower as defined under Regulations 2(1) (111) of the SEBI ICDR Regulations

Investor(s)

Eligible Equity Shareholder(s) of our Company on the Record Date, Friday, April 04, 2025, and
the Renouncee(s).

ISIN

International securities identification number i.e., INE958L01026
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Issue / Rights Issue

Issue of up to 94,71,445.00 (Ninety-Four Lakh Seventy-One Thousand Four Hundred Forty-
Five Only) Rights Equity Shares of face value of ¥10.00/- each of our Company for cash at a price
of ¥52.00/- per Rights Equity Share (including a premium of ¥42.00/- per Rights Equity Share
aggregating up to ¥4925.15 Lakhs on a rights basis to the Eligible Equity Shareholders of ouf
Company in the ratio of 67 Rights Equity Share for every 83 fully paid-up Equity Shares held by the
Eligible Equity Shareholders of our Company on the Record Date.

Issue Closing Date

Monday, 28" April 2025

Issue Materials

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

Issue Opening Date

Monday, 21% April 2025

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

¥ 52.00/- per Rights Equity Share.

Issue Proceeds/ Gross
Proceeds

The gross proceeds raised through the Issue

Issue Size Amount aggregating up to ¥4925.15 Lakhs #

*Assuming full subscription with respect to Rights Equity Shares
Letter of Offer / LOF The final letter of offer dated March 27, 2025, to be filed the Stock Exchanges and with SEBI
Listing Agreement The listing agreements entered into between our Company and the Stock Exchange in terms of the

SEBI Listing Regulations

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

Net Proceeds

Issue Proceeds less the Issue related expenses. For further details, please refer to "Objects of the
Issue" on page 72 of this Letter of Offer

Non-Institutional Investor /
NII

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

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 Tuesday, April 22,2025.

Payment Schedule

Payment schedule under which entire Issue Price is payable on Application.

Qualified Institutional
Buyer / QIB

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 Rights
Equity Shares, being Friday, April 04, 2025.

Registrar to the Issue /
Registrar to the Company /
Registrar

MUFG Intime India Private Limited ( Formerly Link Intime India private limited)

Registrar Agreement

Agreement dated 29™ January, 2025 entered into between our Company and the Registrar to the
Issue in relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the
Issue

Refund Bank(s)

The Banker(s) to the Issue with whom the Refund Account(s) has been opened in this case being
Yes Bank Limited

Renouncee(s)

Person(s) who has/have acquired Rights Entitlements from the Eligible Equity Shareholders onl
renunciation either through On Market Renunciation or through Off Market Renunciation in
accordance with the SEBI ICDR Regulations, the SEBI Rights Issue Circulars, the Companies Act
and any other applicable law

RE ISIN

ISIN for Rights Entitlement i.e. INE958L.20018
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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. Monday, April 21, 2025. Such period shall close
on Tuesday, April 22, 2025, in case of On Market Renunciation. Eligible Equity Shareholders are
requested to ensure that renunciation through off-market transfer is completed in such a manner that
the Rights Entitlements are credited to the demat account of the Renouncee on or prior to the Issue
Closing Date i.e., Monday, April 28, 2025.

Rights Entitlement(s) /
RE(s)

Number of Rights Equity Shares that an Eligible Equity Shareholder is entitled to in proportion to
the number of the Equity Shares held by the Eligible Equity Shareholder on the Record Date, in thig
case being Friday, April 04,2025, would be 67 (Sixty Seven) Equity Shares for every 83 (Eighty|
Three) Equity Share held by an Eligible Equity Shareholder.

Pursuant to the provisions of the SEBI ICDR Regulations and the SEBI Rights Issue Circulars, the
Rights Entitlements shall be credited in dematerialized form in respective demat accounts of the
Eligible Equity Shareholders before the Issue Opening Date.

The Rights Entitlements with a separate ISIN will be credited to the respective demat account of|
Eligible Equity Shareholder before the Issue Opening Date, against the Equity Shares held by the
Eligible Equity Shareholders as on the Record Date.

Rights Entitlement Letter

Letter including details of Rights Entitlements of the Eligible Equity Shareholders. The Rights
Entitlements will also be accessible on the website of our Company and Registrar.

Rights Equity Shares /
Rights Shares

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

SEBI Rights Issue Circulars

SEBI circular bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22,
2020, read with SEBI circular bearing reference number
SEBI/HO/CFD/SSEP/CIR/P/2022/66 dated May 19, 2022, and any other circular issued by SEBI in
this regard and any subsequent circulars or notifications issued by SEBI in this regard.

SCSB(s) / Self-Certified

Self-certified syndicate banks registered with SEBI, which offers the facility of ASBA. A list of

Syndicate Banks all SCSBs is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, updated from time tq
time or at such other website(s) as may be prescribed by the SEBI from
time to time.

Stock Exchanges Stock exchanges where the Equity Shares of our Company are presently listed, i.e., BSE Limited

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

Wilful Defaulter / Company or person, as the case may be, categorized as a willful defaulter or a fraudulent

Fraudulent Borrower borrower by any bank or financial institution (as defined under the Companies Act, 2013) or
consortium thereof, in accordance with the guidelines on willful defaulters issued by RBI

Working Day(s) In terms of Regulation 2(1)(mmm) of SEBI ICDR Regulations, working day means all days on

which commercial banks in Hyderabad 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 Hyderabad are open for business. Furthermore, the time period between the
Issue Closing Date and the listing of Equity Shares on the Stock Exchange, working day means all
trading days of the Stock Exchange, excluding Sundays and bank holidays, as per circulars issued
by SEBI.

Business and Industry Related Terms

Term Description

FPIs Foreign Portfolio Investors

FY Fiscal Year

GDP Gross Domestic Product

IPOs Initial Public Offerings

IT Information Technology

M&A Merger And Acquisition

MOU Memorandum Of Understanding
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MSMEs Micro, Small and Medium Enterprises
UHNWI Ultra High Net Worth Individuals

UPIL Unified Payments Interface

US/USA The United States of America

US$ United States Dollar or US Dollar
WFE World Federation of Exchanges

YoY Year on Year

Conventional and General Terms/Abbreviations

Term Description
% /Rs./ Rupees / INR Indian Rupees
Alc Account

AGM Annual General Meeting

AIF(s) Alternative Investment Funds, as defined and registered with SEBI under the Securities and
Exchange Board of India (Alternative Investment Funds)
Regulations, 2012

API Application Programming Interface

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

AY Assessment Year

BSE BSE Limited

CAGR Compound Annual Growth Rate

CBDT Central Board of Direct Taxes, Government of India

Category I AIF AlFs who are registered as "Category I Alternative Investment Funds" under the SEBI AIF
Regulations

Category I FPIs FPIs who are registered as "Category I Foreign Portfolio Investors" under the SEBI FPI Regulations

Category I AIF AlFs who are registered as "Category II Alternative Investment Funds" under the SEBI AIF
Regulations

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

Central Government Central Government of India

CIN Corporate Identity Number

CIT Commissioner of Income Tax

CLRA Contract Labour (Regulation and Abolition) Act, 1970

Civil Code Code of Civil Procedure 1908

Client ID The client identification number maintained with one of the Depositories in relation to the demat

account

Companies Act, 1956

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

Companies Act, 2013/

Companies Act, 2013 along with the rules made thereunder

Companies Act

CrPC Code of Criminal Procedure, 1973

Depositories Act Depositories Act, 1996

Depository(ies) A depository registered with SEBI under the Securities and Exchange Board of India (Depositories|

and Participant) Regulations, 1996

Depository Participant /
DP

A depository participant as defined under the Depositories Act

DIN Director Identification Number

DPID Depository Participant’s Identification

DTAA Double Taxation Avoidance Agreement

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

EBIT Earnings before interest and taxes

EBITDA Earnings before interest, tax, depreciation and amortization

ECS Electronic Clearance Service

EGM Extraordinary General Meeting

EMI Equated Monthly Instalments

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

EPS Earnings Per Share
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FCNR Account Foreign Currency Non-Resident (Bank) account opened in accordance with the FEMA

FDI Foreign Direct Investment

FDI Circular 2020 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

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year/ Fiscal Period of 12 months commencing on April 1 of the immediately preceding calendar year and ending

Year on March 31 of that particular calendar year, unless otherwise stated

/ Fiscal

FIR First Information Report

FOIR Fixed Obligations to Income Ratio

FPIs A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations, provided
that any FII who holds a valid certificate of registration shall be deemed to be an FPI until the expiry
of the block of three years for which fees have been paid as per the Securities and Exchange
Board of India (Foreign
Institutional Investors) Regulations, 1995

Fugitive An individual who is declared a fugitive economic offender under Section 12 of the Fugitive

Economic Economic Offenders Act, 2018

Offender

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of Indial
(Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI

FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000

GAAP Generally Accepted Accounting Principles

GDP Gross Domestic Product

Gol / Government The Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

IBC /Insolvency Code |Insolvency and Bankruptcy Code, 2016, as amended

ICAI Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IEPF Investor Education and Protection Fund

IEPF Authority Investor Education and Protection Fund Authority established by the GOI under Section 125 of the
Companies Act, 2013

IFRS International Financial Reporting Standards

IFSC Indian Financial System Code

Income Tax Act/IT Act |Income-tax Act, 1961

Ind AS The Indian Accounting Standards as specified under section 133 of the Companies
Act 2013 read with Companies (Indian Accounting Standards) Rules 2015, as amended

India Republic of India

Indian GAAP Generally Accepted Accounting Principles of India

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

Regulations as amended

ISIN International Securities Identification Number

IBC Insolvency and Bankruptcy Code, 2016, as amended

IT Information Technology

ITAT Income Tax Appellate Tribunal

Ltd. Limited

LTV Loan-To-Value Ratio

MCA Ministry of Corporate Affairs

MIS Management Information System

Mn / mn Million

MSME Micro Small and Medium Enterprises

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

N.A. or NA Not Applicable

10
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NACH National Automated Clearing House

NAV Net Asset Value

Net Asset Value per Net Worth / Number of Equity shares subscribed and fully paid outstanding as of March 31 of that

Equity Share / NAV per |Financial Year

Equity Share

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

NBFC Non-Banking Financial Companies

Notified Sections

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

NPA Non-Performing Assets

NRE Account Non-resident External Account

NRI A person resident outside India, who is a citizen of India and shall have the same meaning as
ascribed to such term in the Foreign Exchange Management (Deposit)
Regulations, 2016

NRO Non-Resident Ordinary

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/Overseas A company, partnership, society or other corporate body owned directly or indirectly to the

Corporate Body extent of at least 60% by NRIs including overseas trusts, in which
not less than 60% of beneficial interest is irrevocably held by NRIs directly or indirectly and which
was in existence on October 3, 2003, and immediately before such date had taken benefits under the
general permission granted to OCBs under
FEMA. OCB:s are not allowed to invest in the Issue.

p-a. Per annum

P/E Ration Price / Earnings Ratio

PAN Permanent Account Number

PAT Profit after tax

Payment of Bonus Act Payment of Bonus Act, 1965

Payment of Gratuity Act | Payment of Gratuity Act, 1972

Pvt. Ltd. Private Limited

RBI The Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended

RCU Risk Control Unit

Regulation S Regulation S under the United States Securities Act of 1933, as amended

RoC Registrar of Companies, Telangana at Hyderabad

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act

SARFAESI Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

SEBI The Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended

SEBI ICDR Regulations

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

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

/ SEBI LODR Regulations, 2015, as amended

Regulations

SEBI Takeover Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations Regulations, 2011, as amended

/ Takeover Regulations
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Securities Act

The United States Securities Act of 1993

SMS

Short Message Service

STT

Securities Transaction Tax

State Government

The Government of a State in India

Supreme Court

Supreme Court of India

Total Borrowings

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

U.S.$/USD/U.S. Dollar

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

/US$ /US Dollar / $

USA/U.S./US/ United | United States of America

States

U.S. SEC U.S. Securities and Exchange Commission

U.S. GAAP Generally Accepted Accounting Principles in the United States of America

VCFs Venture capital funds 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

w.e.f. With effect from

Year / Calendar Year Unless context otherwise requires, shall refer to the twelve-months period ending December 31 of a

particular year

The words and expressions used but not defined herein shall have the same meaning as is assigned to such terms under the SEBI
ICDR Regulations, the Companies Act, the SCRA, the Depositories Act and the rules and regulations made thereunder considering
the context for which the same is used.

12



LU

BIO GREEN PAPERS LIMITED (5 F “ BIO GREEN
CIN:L62099TG1994PLC017207 W

NOTICE TO INVESTORS

The distribution of this Letter of Offer, the Letter of Offer, the Abridged Letter of Offer, Application Form and Rights Entitlement
Letter and the issue of Rights Entitlement and Rights Equity Shares to persons in certain jurisdictions outside India may be restricted
by legal requirements prevailing in those jurisdictions. Persons into whose possession this Letter of Offer, the Letter of Offer, the
Abridged 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 exclusively to the public shareholders of the Company to ensure compliance with
the Minimum Public Shareholding requirements as prescribed under SEBI Regulations, read with SEBI Circular
SEBI/HO/CFD/PoD2/P/CIR/2023/18 dated February 03, 2023 and will dispatch the Letter of Offer/ Letter of Offer/ Abridged Letter
of Offer, Application Form and Rights Entitlement Letter through email /and courier only to Eligible Equity Shareholders who have a
registered address in India or who have provided an Indian address to our Company. 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, the Letter of Offer, the Abridged Letter of Offer and the Application Form from the
websites of the Registrar, our Company and the Stock Exchanges. Our Company, the Registrar will not be liable for non-dispatch of

physical copies of Issue Materials, in the event the Issue Materials have been sent on the registered email addresses of such Eligible
Equity Shareholder(s).

No action has been or will be taken to permit the Issue in any jurisdiction where action would be required for that purpose, except that
this Letter of Offer is being filed with Stock Exchange for observations and with SEBI for information. Accordingly, the Rights
Entitlements or Rights Equity Shares may not be offered or sold, directly or indirectly, and this Letter of Offer, the Letter of Offer, the
Abridged Letter of Offer or any offering materials or advertisements in connection with the Issue may not be distributed, in whole or
in part, in any jurisdiction (other than in India), except in accordance with legal requirements applicable in such jurisdiction. Receipt
of this Letter of Offer, the Letter of Offer or the Abridged Letter of Offer (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, this Letter of Offer, the
Letter of Offer, and the Abridged Letter of Offer 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, the Letter of Offer or the Abridged 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, the Letter of Offer or the Abridged Letter of
Offer to any person outside India where to do so, would or might contravene local securities laws or regulations. If this Letter of Offer,
the Letter of Offer, the Abridged 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, the Letter of Offer, the Abridged 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 authorized 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 receipt of this Letter of Offer nor any sale of Rights Equity Shares hereunder, shall, under any circumstances, create any
implication that there has been no change in our Company’s affairs from the date hereof or the date of such information or that the
information contained herein is correct as at any time subsequent to the date of this Letter of Offer or the date of such information.

The Rights Entitlements and the Rights Equity Shares have not been approved or disapproved by any regulatory authority, nor has
any regulatory authority passed upon or endorsed the merits of the offering of the Rights Entitlements, the Rights Equity Shares or
the accuracy or adequacy of this Letter of Offer. Any representation to the contrary is a criminal offence in certain jurisdictions.

The Issue Materials are supplied to you solely for the use of the person who receive it from our Company or from the Registrar 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.
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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 ISSUE OF RIGHTS EQUITY SHARES OR RIGHTS
ENTITLEMENTS. ACCORDINGLY, EACH INVESTOR SHOULD CONSULT THEIR OWN COUNSEL, BUSINESS
ADVISOR AND TAX ADVISOR AS TO THE LEGAL, BUSINESS, TAX AND RELATED MATTERS CONCERNING THE
ISSUE OF RIGHTS 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.

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 / Abridged 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 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/ Letter of Offer/ Abridged Letter of Offer and Application Form and Rights Entitlement Letter
will be dispatched only to Eligible Equity Shareholders who have an address in India. Any person who acquires Rights Entitlements
and the Rights Equity Shares will be deemed 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 authorized to acquire the Rights Equity Shares or Rights Entitlement in compliance
with all applicable laws and regulations; (ii) appears to us or our agents to have been executed in or dispatched from the United States;
(iii) where a registered Indian address is not provided; or (iv) where our Company believes that the Application Form is incomplete
or acceptance of such Application Form may infringe applicable legal or regulatory requirements; and our Company shall not be
bound to allot or issue any Rights Equity Shares or Rights Entitlement in respect of any such Application Form. The Rights
Entitlements may not be transferred or sold to any person in the United States.

The Rights Entitlements and the Equity Shares have not been approved or disapproved by the US Securities and Exchange
Commission (the "US SEC"), any state securities commission in the United States or any other US regulatory authority, nor have any
of the foregoing authorities passed upon or endorsed the merits of the offering of the Rights Entitlements, the Equity Shares or the
accuracy or adequacy of this Letter of Offer.

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

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 this Letter of Offer. Investors are advised
to make their independent investigations and ensure that the number of Rights Equity Shares applied for do not exceed the applicable
limits under the applicable laws or regulations.

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

14



BIO GREEN PAPERS LIMITED fo‘é,;*%:’ BIO GREEN
CIN:L62099TG1994PLC017207 W

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Certain Conventions

All references to "India" contained in this Letter of Offer are to the Republic of India and its territories and possessions and all
references herein to the "Government", "Indian Government", "Gol", Central Government" or the "State Government" are to the
Government of India, central or state, as applicable. Unless otherwise specified or the context otherwise requires, all references in
this Letter of Offer to the 'US' or 'U.S.' or the 'United States' are to the United States of America and its territories and possessions.
Unless otherwise specified, any time mentioned in this Letter of Offer is in Indian Standard Time ("IST"). Unless indicated
otherwise, all references to a year in this Letter of Offer are to a calendar year.

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Letter of Offer have
been derived from our Restated Financial Statements. For details, please see " Financial Statement" on page 121 of this Letter of
Offer. Our Company’s financial year commences on April 01 and ends on March 31 of next year. Accordingly, all references to a
particular financial year, unless stated otherwise, are to the twelve (12) month period ended on March 31 of that year.

The Government of India has adopted the Indian Accounting Standards ("Ind AS"), which are converged with the International
Financial Reporting Standards of the International Accounting Standards Board ("IFRS") and notified under Section 133 of the
Companies Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended (the "Ind AS Rules").

Unless stated or the context requires otherwise, our financial data as at and for the Financial Year ended March 31, 2024, March 31,
2023, and March 31, 2022, Six months period ended 30" September, 2024 and nine months ended 31% December 2024 is included
in this Letter of Offer is derived from the Restated Financial Statements for the Financial Year ended March 31, 2024, March 31,
2023 and March 31, 2022 and Limited Reviewed Financial Statement Information for the quarter ended 30th September, 2024,
respectively.

We have prepared our Audited Financial Statements in accordance with Indian Accounting Standards specified under Section 133
of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. Our Company
publishes its financial statements in Indian Rupees. Any reliance by persons not familiar with Indian accounting practices on the
financial disclosures presented in this Letter of Offer should accordingly be limited. 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. Unless stated otherwise,
throughout this Letter of Offer, all figures have been expressed in Lakhs.

In this Letter of Offer, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off
and unless otherwise specified all financial numbers in parenthesis represent negative figures. Our Company has presented all
numerical information in the Financial Statements in whole numbers and in this Letter of Offer in "lakh" units or in whole numbers
where the numbers have been too small to represent in lakh. One lakh represents 100,000 and one million represents 1,000,000.

Certain figures contained in this Letter of Offer, including financial information, have been subject to rounded off adjustments. All
figures in decimals (including percentages) have been rounded off to one or two decimals. However, where any figures that may
have been sourced from third-party industry sources are rounded off to other than two decimal points in their respective sources,
such figures appear in this Letter of Offer rounded-off to such number of decimal points as provided in such respective sources. In
this Letter of Offer,

(i) the sum or percentage change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of the
numbers in a column or row in certain tables may not conform exactly to the total figure given for that column or row. Any such
discrepancies are due to rounding off.

Currency and Units of Presentation

All references to:

. "Rupees" or "3" or "INR" or "Rs." are to Indian Rupee, the official currency of the Republic of India; and

. "USD" or "US$" or "$" are to United States Dollar, the official currency of the United States of America.

Our Company has presented certain numerical information in this Letter of Offer in "lakh" or "Lac" units or in whole numbers. One
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lakh represents 100,000 and one million represents 1,000,000. All the numbers in the document have been presented in lakh or in
whole numbers where the numbers have been too small to present in lakh. Any percentage amounts, as set forth in "Risk Factors",
"Our Business", "Management’s Discussion and Analysis of Financial Conditions and Results of Operation" on pages 23,92 and
329 and elsewhere in this Letter of Offer, unless otherwise indicated, have been calculated based on our Financial Information.

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

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

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

(in %)
Nameofthe | Ason 28" January As of March 31, As of March 31, As of March 31, 2022
Currency 2025 2024 2023
United States 86.62 83.37 82.21 75.82

Dollar

(Source: RBI reference rate https://www.rbi.org.in/scripts/referenceratearchive.aspx)

Note: In case if March 31 and September 30 of any of the respective years / period is a public holiday, the previous Working Day
not being a public holiday has been considered. Since, March 31, March 30, and March 29, 2024, were public holidays, the
exchange rate as of March 28, 2024, has been considered.

Industry and Market Data

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

Industry publications generally state that the information contained in such publications has been obtained from publicly available
documents from various sources believed to be reliable, but their accuracy and completeness are not guaranteed, and their reliability
cannot be assured. Although we believe the industry and market data used in this Letter of Offer is reliable, it has not been
independently verified by us. The data used in these sources may have been reclassified by us for the purposes of presentation. Data
from these sources may also not be comparable. Such data involves risks, uncertainties and numerous assumptions and is subject to
change based on various factors, including those discussed in "Risk Factors" on page 23 of this Letter of Offer. Accordingly,
investment decisions should not be based solely on such information.

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

non non

In this Letter of Offer, we have included statements, 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".
However, these are not the exclusive means of identifying forward looking statements. Forward-looking statements are not
guarantees of performance and are based on certain assumptions, future expectations, describe plans and strategies, contain

projections of results of operations or of financial condition or state other forward-looking information

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

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

1. We, are in Technology and gaming industry and have to adhere to several regulatory norms prescribed by Regulatory
Authorities from time to time. Any non-compliance with such norms or any adverse change in the norms could negatively
affect our Company’s operations, business, financial condition and the trading price of Equity Shares.

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

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

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

5. Certain sections of this Letter of Offer disclose information from the industry report which has been commissioned and

paid for by us exclusively in connection with the Issue and any reliance on such information for making an investment

decision in the Issue is subject to inherent risk.

Any failure or disruption of our information technology system

7. Increasing competition in or other factors affecting the industry segments in which our Company operates; * Changes in

laws and regulations relating to the industries in which we operate

Fluctuations in operating costs and impact on the financial results

Our ability to attract and retain qualified personnel

10. Changes in political and social conditions in India or in other 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; and

11. General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies.

>

o x

For further discussion of factors that could cause the actual results to differ from our estimates and expectations, please refer to "Risk
Factors", "Our Business" and "Management's Discussion and Analysis of Financial Position and Results of Operations" on
pages 23 and 92 and 329 respectively of this Letter of Offer. By their nature, certain market risk disclosures are only estimates and
could be materially different from what actually occurs in the future. As aresult, actual future gains, losses or impact or net interest income
and net income could materially differ from those that have been estimated, expressed or implied by such forward-looking statements or other
projections.

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

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

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

SUMMARY OF LETTER OF OFFER
The following is a general summary of certain disclosures included in this Letter of Offer and is not exhaustive, nor does it
purport to contain a summary of all the disclosures in this Letter of Offer or all details relevant to the prospective investors.
This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing
elsewhere in this Letter of Offer, including, "Risk Factors", "Objects of the Issue", "Our Business" and "Qutstanding
Litigation and Defaults" on pages 23, 72, 92 and 338 respectively of this Letter of Offer.

SUMMARY OF BUSINESS

Our Company was originally incorporated as " Shiv Sagar Paper and Chemicals Ltd’ on March 17, 1994, as a public limited
company under the provisions of Companies Act, 1956 vide Certificate of Incorporation issued by the Registrar of Companies,
Andhra Pradesh. Subsequently the name of the Company was changed to its present name i.e., ‘BIO GREEN PAPERS
LIMITED’ vide a Fresh Certificate of Incorporation dated April 09, 2008 issued by the Registrar of Companies, Andhra
Pradesh.

The Hon’ble NCLT, at the hearing held on 28th May 2024, Pronounced Orders in CP IB Number : CP (IB) No.
97/7/HDB/2022 in the matter of Mr. Katepalli Venkateswara Rao Vs M/s. Bio Green Papers Ltd approving the resolution
plan submitted by Mr. Krisna Mohan Meenavalli, along with the Scheme of Arrangement (for the merger of M/s. String
Metaverse Limited into Bio Green Papers Limited) and addendum, annexure, schedules forming part of the Resolution Plan.
Pursuant to the 2024 the Clause 7(ii) of Chapter V of the approved Resolution Plan “Upon the Merger becoming effective and
without any further act or deed, the name of the Bio Green Papers Ltd shall be renamed as “M/s String Metaverse Limited”.
The suggested name change is under process with the Ministry of Corporate Affairs, wherein the Company has filed relevant
forms and is awaiting the approval.

The present business details of the Company are as under:
1. Primary Business of our Company

Our Company is a pioneering Web3.0 enterprise operating under the brand name “String Metaverse”. The
organization is dedicated to integrating Finance, Games, and Communities (collectively referred to as the
Metaverse) into the Web3 ecosystem. String Metaverse envisions a comprehensive gaming universe that consists
of play-to-earn games, real money games, esports, and GameFi, with plans to Integrate Al Agents into String
Ecosystem. Central to this ecosystem is the String Al token, which powers all transactions and interactions within
the String ecosystem. The Company leveraging its expertise to pinpoint the best market opportunities, we invest in
early-stage Web3.0 Projects, acquiring stake in the form of digital assets.

For further information, please refer to "Qur Business" on page 92 of this Letter of Offer.

2. Our Promoter
The Promoter of our Company is Shri. Krishna Mohan Meenavalli. For details about the promoter group of
the Company please refer to Page No117

3. Subscription to the Issue by our Promoters and Promoter Group
The issue is only made to the public shareholders and neither the Promoter nor the Promoter Group shall be part of
this issue.
OBJECTS OF THE ISSUE

The Net Proceeds are proposed to be used in the manner set out in the following table:
(in % Lakhs)

Particulars Estimated amount % of Gross % of Net

(up to) Proceeds Proceeds
Investments in overseas subsidiaries 3668.12 74.48% 80.00%
General corporate purposes* 917.03 18.62% 20.00%
Total Proceeds 4585.15 93.10% 100.00%

*assuming full subscription and allotment
*To be finalized on determination of the Issue Price and updated in the Letter of Offer prior to filing with the SEBI
and Stock Exchanges. The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds of
the Issue.

For further details, please see chapter titled "Objects of the Issue" on page 72 of this Letter of Offer.

19



LU

BIO GREEN PAPERS LIMITED é a "‘5‘_‘ BIO GREEN

CIN:L62099TG1994PLC017207

INTENTION AND EXTENT OF PARTICIPATION BY THE PROMOTER AND PROMOTER GROUP

The Hon’ble NCLT, at the hearing held on 28th May 2024, Pronounced Orders in CP IB Number : CP (IB) No.
97/7/HDB/2022 in the matter of Mr. Katepalli Venkateswara Rao Vs M/s. Bio Green Papers Ltd approving the resolution
plan submitted by Mr. Krisna Mohan Meenavalli, along with the Scheme of Arrangement (for the merger of M/s. String
Metaverse Limited into Bio Green Papers Limited) and addendum, annexure, schedules forming part of the Resolution Plan.
Pursuant to the 2024 the Clause 7(ii) of Chapter V of the approved Resolution Plan “Upon the Merger becoming effective and
without any further act or deed, the name of the Bio Green Papers Ltd shall be renamed as “M/s String Metaverse Limited”.
Pursuant to the said resolution plan, the equity shares of the existing promoters at the time of Order were extinguished to NIL
and the equity shares held by the public were reduced by 95% of their holding. Thereafter 50 Lakhs equity shares of face
value of INR 10/- each were allotted to the present Promoter of the Company in consideration to the Consideration paid by
him to acquire the Company. Further, as a consideration towards the merger of String Metaverse Limited into Bio Green
Papers Limited, the shareholders of String Metaverse Limited were allotted 9,60,00000 Equity Shares of Bio Green Papers
Limited of face value of INR 10/- each. Thereafter, the Company allotted 50,00,000 Equity Shares of the Company of Face
Value of INR 10/- each to Strategic Investor at INR 15/- per share (being INR 10/- face value per share and INR 5/- as
premium per share).

Post the equity restructuring and allotments pursuant to the Resolution Plan, presently the Promoter and Promoter Group
Category Shareholders holds a total of 9,52,27,113 equity shares of the Company being 89.03 percent of the total issued
capital and the present public category shareholders holds 1,17,33,753 equity shares in the Company being 10.97% of the
total issued capital of the Company.

As per SEBI circular No. SEBI/HO/CFD/PoD2/P/CIR/2023/18 dated February 03, 2023 a listed entity shall adopt any one
method in order to achieve compliance with the MPS requirements mandated under rules 19(2)(b) and 19A of the SCRR read
with regulation 38 of the LODR Regulations. In this regard the company is making a rights issue to public shareholders and
the Promoter/Promoter group shall forgo their entitlement to equity shares that may arise from such issue so as to reduce their
shareholding in an attempt to meet minimum public shareholding requirements as stipulated under the SEBI Listing
Regulations as per the timelines prescribed In this regard the company has duly intimated the promoter and promoter group
about the same.

The Promoter of our Company have, vide their letters dated 24" January,2025 indicated that he will not subscribe to their
portion of right entitlement and shall forgo their entitlement to equity shares that may arise from such issue. As such, other
than meeting the requirements indicated in the chapter titled “Objects of the Issue” at page 72 of this Letter of Offer, there is
no other intention / purpose for the Issue, including any intention to delist our Equity Shares.

The Company shall increase its public shareholding in a timely manner to meet the minimum public shareholding requirements
in the prescribed timelines as stipulated under the SEBI Listing Regulations.

In case the Rights Issue remains unsubscribed and / or minimum subscription is not achieved, the Board of Directors may
dispose of such unsubscribed portion in the best interest of the Company and the Equity Shareholders and in compliance with
the applicable laws.

SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the Financial Statement prepared as per IND AS at and for the Financial Years ended
on March 31, 2024; March 31, 2023; and March 31, 2022, Half Year ended 30™ September 2024 and quarter ended
315t December 2024

STANDALONE FINANCIALS (% in lakhs unless otherwise stated)

Sr. No. [Particulars INine Month IHalf Year ended [For the year ended
ended 31% 30th September [March 31, 2024 March 31,2023 [March 31, 2022
IDecember 2024 2024
1 Share Capital 10,696.09 10,696.09 9,696.09 2,581.79 2,581.79,
2 INetworth 11065.83 10,972.17 9,762.12] 3,611.48 4079.65
3 Revenue from Operations 825.44 501.69 437.94 - -
4 Profit After Tax (43.41) (39.96) 66.03 (468.17) (266.72)
5 Earnings Per Share — Basic (0.04) (0.04) (0.07), (1.81), (1.03)
(INR)
6 Earnings Per Share — Diluted (0.04) (0.04) (0.07), (1.81), (1.03)
(INR)
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CONSOLIDATED FINANCIALS

(L in lakhs unless otherwise stated)

Sr. No. [Particulars Nine Month [Half Year ended [For the year ended
ended 31  30th September
December 2024 D024 March 31, 2024 March 31,2023 March 31, 2022
1 Share Capital 10696.09 10696.09 9696.09 2581.79 2581.79
2 Networth 14,731.80 13,530.69 11,038.22 3,611.49 4079.66
3 Revenue from Operations 25351.39 13782.25 15,121.15 - -
4 Profit After Tax 2233.96 1213.36 1,081.50 (468.17) (266.72)
5 Earning Per Share — Basic (INR) 2.17 1.23 1.12 (1.81) (1.03)
6 [Earnings Per Share — Diluted 2.17 1.23 1. 12 (1.81) (1.03),
(INR)

For further details, please refer the section titled " Financial Information" on page 121 of this Letter of Offer.

OUTSTANDING LITIGATIONS

A summary of outstanding litigation proceedings involving our Company as on the date of this Letter of Offer is provided

below:
(< in Lakhs)
Nature of Cases No. of outstanding cases Amount Involved
Litigation involving our Company Nil Nil
Criminal proceedings by our Company Nil Nil
Criminal proceedings against our Company Nil Nil
Material civil litigation against our Company Nil Nil
Material civil litigation by our Company Nil Nil
Actions by statutory or regulatory Authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

"To the extent quantifiable

For details, please refer to chapter titled "Qutstanding Litigations and Material Developments" on page 338 of this Letter

of Offer.

RISK FACTORS

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this
Issue unless they can afford to take the risk of losing their investment. Investors are advised to read the risk factors carefully
before taking an investment decision in this offering. For taking an investment decision, investors must rely on their own
examination of our Company and the Issue including the risks involved. The Equity Shares offered in the Issue have neither
been recommended nor approved by Securities and Exchange Board of India nor does Securities and Exchange Board of
India guarantee the accuracy or adequacy of this Letter of Offer.

For the details pertaining to the internal and external risk factors relating to the Company, kindly refer to the chapter titled
“Risk Factors” beginning on page no. 23 of this Letter of Offer. Contingent Liabilities

RELATED PARTY TRANSACTIONS

Please refer to "Financial Information" on page 121 of the Financial Information in this Letter of Offer.

CONTINGENT LIABILITIES

For details of the contingent liabilities, as reported in the Audited Financial Statements, please refer to the section titled
“Financial Statements” beginning on page 121 of Letter of Offer.
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ISSUE OF EQUITY SHARES MADE IN LAST ONE YEAR

Except as disclosed in this Letter of Offer, none of our Promoter or Promoter Group have acquired any securities in the last
one year, immediately preceding the date of filing of this Letter of Offer:

Date of
allotment/
acquisition

No. of Equity

Shares allotted/

transferred

Face
value per
Share ()

Issue Price
per Equity

Share (%)

Nature of consideration

Nature of
allotment/
transfer

% of Pre-
Issue
capital

22.06.2024

5000000

10

10

Preferential Allotment to
Resolution Applicant pursuant
to Resolution Plan approved
vide NCLT Order dated
28.06.2024 at face value of INR|
10 each

(Promoter and Promoter

Group: 5000000)

Public: NIL)

Fresh allotment

22.06.2024

96000000

10

10

Preferential allotment to the
shareholders of String Metaverse
Limited pursuant to the Merger
of String Metaverse Limited into
Bio Green Papers Limited
|Approved along with Resolution
Plan approved vide NCLT Order
dated 28.06.2024 (Promoter and
Promoter Group:90189624
equity shares

Public: 5810376 equity
shares)

IFresh allotment

13.08.2024

5000000

10

15

Allotment of Shares To Strategic
Investors

(Promoter and Promoter
Group:NIL

Public: 5000000 equity shares)

SPLIT OR CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE-YEAR

Our Company has not carried out any split or consolidation of Equity Shares in the last one year immediately preceding
the date of filing of this Letter of Offer.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, GRANTED BY SEBI

Our Company has not submitted any application to SEBI for exemption from complying with any provisions of Securities
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SECTION III
RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider all the information disclosed in this
Letter of Offer, including the risks and uncertainties described below and the "Financial Information" on page 121 of this Letter
of Offer, before making an investment in the Equity Shares. The risks described below are not the only risks relevant to us or 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 "Industry Overview",
"Our Business" and "Management’s Discussion and Analysis of Financial Condition and Results of Operations' on pages, 83,
92 and 329 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, please refer to "Forward
Looking Statements" on page 17 of this Letter of Offer.

Unless otherwise indicated or the context requires otherwise, the financial information included herein is based on our Financial
Statements included in this Letter of Offer.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other
implications of any of the risks described in this section. For further information, please refer to “ Financial Information” on page

121 of this Letter of Offer. In this section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to Bio
Green Papers Limited.

INTERNAL RISK FACTORS

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

We are a service sector, technology company in the space of comparatively new technology. We, therefore, must maintain a
large, well-trained service staff to be successful, which entails attracting, training and retaining employees qualified to provide
the standard of service we have become known for. Due to our high standards of service and expertise, many of our
competitors may hire our staff members. Additionally, we face challenges in recruiting suitably qualified staff for our
operations as there are very few technocrats working on said technology. Shortage of skilled labour could adversely affect
our ability to provide these services.

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

2. Technical and Operational Challenges

The company may face challenges in scaling its infrastructure to handle increased user demands, leading to service disruptions
or degraded performance. Further, any unplanned outages or technical failures could negatively affect user experience and
tarnish the company’s reputation. Also, dela in developing and deploying new features, games, or updates may lead to loss
of user interest and competitive advantage.
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3. Regulatory Compliance risk due to changing government policies.

Operating in the Web 3.0 and gaming space in India is challenging due to unclear and evolving regulations regarding
blockchain, cryptocurrencies, and gaming monetization models. with India’s data protection laws, such as the Digital Personal
Data Protection Act, 2023, requires stringent data handling protocols, non-compliance with which can lead to penalties.
Certain gaming content may be flagged for cultural sensitivity or ethical concerns, leading to forced modifications or
restrictions.

4. User Retention and Engagement

The success of gaming platforms heavily depends on user satisfaction and retention. A decline in the quality of gameplay,
user interface, or overall experience could result in user attrition. Further, intense competition from domestic and international
players may dilute the company’s market share and force aggressive marketing spends. If the company’s games rely heavily
on third-party platforms (e.g., Google Play, Apple App Store), changes in platform policies or algorithms could affect the
company’s visibility and revenue.

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

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

6. Certain sections of this Letter of Offer disclose information from the industry report which has been commissioned
and paid for by us exclusively in connection with the Issue and any reliance on such information for making an
investment decision in the Issue is subject to inherent risk.

Industry sources and publications are also prepared based on information as of specific dates and may no longer be current
or reflect current trends. Industry sources and publications may also base their information on estimates, projections, forecasts
and assumptions that may prove to be incorrect. While we have assumed responsibility for the contents of the report and have
taken reasonable care in the reproduction of the information, we make no representation or warranty, express or implied, as
to the accuracy or completeness of such facts and statistics. Further, the Industry Report is not a recommendation to invest/
disinvest in any company covered in the Industry Report. Accordingly, prospective investors should not place undue reliance
on, or base their investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any investment
in the Issue pursuant to reliance on the information in this Letter of Offer based on, or derived from, the Industry Report. You
should consult your own advisors and undertake an independent assessment of information in this Letter of Offer based on,
or derived from, the Industry Report before making any investment decision regarding the Issue. For further details, kindly
refer “Industry Overview” on page 83 of this Letter of offer.

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

We have to comply with numerous regulatory filings, maintenance of record under the Companies Act, 2013, Securities
Exchange Board of India (Listing Obligations and Disclosure Requirements), Regulations 2015, Securities Exchange Board
of India (Substantial Acquisition of Shares and Takeover) Regulation, 2011 and any other laws and regulation as applicable.
While we have been generally compliant and there have been no penalties in the form of fines or other punitive action in the
past, any non -compliance of the applicable laws may impose the penalty on the Company. Such a penalty may impact the
profitability of the Company.

8. We may not be able to prevent others from unauthorized use of our intellectual property and may in the future become
subject to trademark and/or other intellectual property infringement claims.

Intellectual property and other proprietary rights are important to the success of our business. Our ability to compete
effectively is dependent in part upon our ability to obtain, maintain, protect, and enforce our intellectual property and other
proprietary rights and to obtain licenses to use the intellectual property and proprietary rights of others, as may be required.
However, we cannot assure you that our intellectual property and other proprietary rights under such applications are
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10.

11.

sufficiently protected. Nonetheless, the steps we take to obtain, maintain, protect, and enforce our intellectual property and
other proprietary rights may be inadequate. We cannot assure that any future trademark, or service mark registrations will be
issued for our pending or future applications or that any of our current or future copyrights, trademarks, or service marks
(whether registered or unregistered) will be valid, enforceable, sufficiently broad in scope, provide adequate protection of our
intellectual property or other proprietary rights, or provide us with any competitive advantage.

We may be unable to prevent competitors or other third parties from acquiring or using trademarks, service marks, or other
intellectual property or other similar proprietary rights, infringe upon, misappropriate, dilute, or otherwise violate or diminish
the value of our trademarks and service marks and our other intellectual property and proprietary rights. In addition, we cannot
guarantee we have entered into agreements containing obligations of confidentiality with each party that has or may have had
access to proprietary information, know-how, or trade secrets owned or held by us. Moreover, our contractual arrangements
may not effectively prevent disclosure of, or control access to, our confidential or otherwise proprietary information or
provide an adequate remedy in the event of an unauthorized disclosure. The measures we have put in place may not
prevent misappropriation, infringement, or other violation of our intellectual property or other proprietary rights or information
and any resulting loss of competitive advantage, and we may be required to litigate to protect our intellectual property or other
proprietary rights or information from misappropriation, infringement, or other violation by others, which may be
expensive, could cause a diversion of resources, and may not be successful, even when our rights have been infringed,
misappropriated, or otherwise violated.

Furthermore, the legal standards relating to the validity, enforceability, and scope of protection of intellectual property and
other proprietary rights are still evolving. Our intellectual property and other proprietary rights may not be sufficient to
provide us with a competitive advantage and the value of our intellectual property and other proprietary rights could also
diminish if others assert rights therein or ownership thereof, and we may be unable to successfully resolve any such conflicts
in our favor or to our satisfaction. Any failure to maintain, protect or enforce our intellectual property and other proprietary
rights may adversely affect our business.

The top -level management of the company is associated with the company from less than 1 years.

On 28" May 2024, the Hon’ble NCLT (Hyderabad Bench) approved a resolution plan under the Insolvency and Bankruptcy
Code (IBC), 2016 and our company was acquired by its current promoters as per the resolution plan. Consequently, the
management of the company has been changed to its current form. Further, the current management is associated with our
company from less than one year. For more details on the top management, Key Management Personnel and their
appointment, please refer to chapter “Our Management” beginning on page 104.

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

We have neither commissioned an industry report, nor sought consent from the quoted website source for the disclosures
which need to be made in the section titled “Industry Overview” on page 83 of this Letter of Offer. We have made disclosures
in the said section based on the relevant industry related data available online for which relevant consents have not been
obtained. We have not independently verified such third-party data. We cannot assure you that any assumptions made are
correct or will not change and, accordingly, our position in the market may differ from that presented in this Letter of Offer.
Further, the industry data mentioned in this Letter of Offer or sources from which the data has been collected are not
recommendations to invest in our Company. Accordingly, investors should read the industry related disclosure in this Letter
of Offer in this context.

Auditor’s Comments on Restated Consolidated Financial Statements.

The Auditors have raised following comments on the Restated Financial Statements of the Company for the period from FY
2021-22 to FY 2023-24

“For the preparation of consolidated financial statements, we require the financials of M/s Vivessa Industries Private
Limited, as it qualifies as an associate company for our company. However, no financial statements are available after FY
2020-21, which has prevented us from consolidating the same. Furthermore, the company was undergoing insolvency
proceedings during the period from FY 2021-22 to FY 2023-24, and no data has been provided to us by the previous
management or the resolution professional for the said financial years in relation to the associate company Additionally, the
valuation of the shares has been determined as nil as per the valuation report provided by the resolution professional

As a result, we are unable to issue the restated consolidated financial information for FY 2021-22 and FY 2022-23. We have
therefore considered standalone figures for our presentation, as this does not have any material impact on our financials.”
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The Statutory Auditors of Bio Green Papers Limited have highlighted certain limitations in the restated financial
statements for FY 2021-22 to FY 2023-24. Specifically, the financial information of M/s Vivessa Industries Private
Limited, an associate company in which Bio Green Papers Limited holds a 42.95% stake, could not be consolidated
due to the unavailability of financial statements post-FY 2020-21. This limitation arose as M/s Bio Green Papers
Limited was undergoing Corporate Insolvency Resolution Process (CIRP) during this period, and neither the previous
management nor the resolution professional provided the required financial data for these financial years.
Additionally, the valuation of the associate company\u2019s shares was determined as nil, based on a valuation report
from the resolution professional.

The CIRP of M/s Bio Green Papers Limited concluded on May 28, 2024, with the approval of the Resolution Plan by the
National Company Law Tribunal (NCLT). Following this, the new management of the associate company assumed control.
For FY 2023-24, Bio Green Papers Limited has written down its investment in M/s Vivessa Industries Private Limited in its
consolidated financial statements, reflecting its accurate financial position.

The Statutory Auditors have confirmed that the impact of these limitations on the restated consolidated financial statements
is NIL, as all necessary adjustments have been factored into the financials presented. However, investors are advised to
consider these factors when evaluating the financial disclosures of the company.

ISSUE SPECIFIC RISK

12.

SEBI has by way of circulars dated January 22, 2020, May 6, 2020, July 24, 2020, January 19, 2021, and April 22, 2021,
and October 1, 2021, 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 Equity Shareholders has recently been
introduced by the SEBI. Accordingly, the process for such Rights Entitlements has been recently devised by capital market
intermediaries. Eligible Equity Shareholders are encouraged to exercise caution, carefully follow the requirements as stated
in the SEBI circulars dated January 22, 2020, May 6,2020, July 24, 2020, January 19, 2021, and April 22, 2021, October 1,
2021, and ensure completion of all necessary steps in relation to providing/updating their demat account details in a timely
manner. For details, please refer to "Terms of the Issue" beginning on page 349 of this Letter of Offer.

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights Issue Circular, the credit of
Rights Entitlements and Allotment of Rights Equity Shares shall be made in dematerialized form only. Prior to the Issue
Opening Date, our Company shall credit the Rights Entitlements to (i) the demat accounts of the Eligible Equity
Shareholders holding the Equity Shares in dematerialized form; and (ii) a demat suspense escrow account (namely, " Bio
Green Papers Limited Unclaimed Shares Suspense Account ") opened by our Company, for the Eligible Equity
Shareholders which would comprise Rights Entitlements relating to (a) Equity Shares held in a demat suspense account
pursuant to Regulation 39 of the SEBI Listing Regulations; or (b) Equity Shares held in the account of IEPF authority; or
(c) the demat accounts of the Eligible Equity Shareholder which are frozen or details of which are unavailable with our
Company or with the on the Record Date; or (d) credit of the Rights Entitlements returned/reversed/failed; or (e) the
ownership of the Equity Shares currently under dispute, including any court proceedings.

13. Failure to exercise or sell the Rights Entitlements will cause the Rights Entitlements to lapse without compensation and

result in a dilution of shareholding.

Rights Entitlements that are not exercised prior to the end of the Issue Closing Date will expire and become null and void,
and Eligible Equity Shareholders will not receive any consideration for them. The proportionate ownership and voting
interest in our Company of Eligible Equity Shareholders who fail (or are not able) to exercise their Rights Entitlements will
be diluted. Even if you elect to sell your unexercised Rights Entitlements, the consideration you receive for them may not
be sufficient to fully compensate you for the dilution of your percentage ownership of the equity share capital of our Company
that may be caused as a result of the Issue. Renouncees 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.
For details, please refer to "Terms of the Issue" beginning on page 349 of this Letter of Offer.

14. Any future issuance of Equity Shares, or convertible securities or other equity-linked securities by our Company may

dilute your shareholding and any sale of Equity Shares by our Promoter or members of our Promoter Group may
adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our Company
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15.

16.

17.

18.

may dilute your shareholding in our Company; adversely affect the trading price of the Equity Shares and our ability to raise
capital through an issue of our securities. In addition, any perception by investors that such issuances or sales might occur
could also affect the trading price of the Equity Shares. We cannot assure you that we will not issue additional Equity
Shares. The disposal of Equity Shares by any of our Promoter and Promoter Group, or the perception that such sales may
occur may significantly affect the trading price of the Equity Shares. We cannot assure you that our Promoter and Promoter
Group will not dispose of, pledge or encumber their Equity Shares in the future.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares 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 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.

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

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

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

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

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

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

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

20.

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.

Promoters do not intend to participate in the Rights Issue and the proposed issue is only for public shareholders

As per SEBI circular No. SEBI/HO/CFD/PoD2/P/CIR/2023/18 dated February 03, 2023 a listed entity shall adopt any one
method in order to achieve compliance with the MPS requirements mandated under rules 19(2)(b) and 19A of the SCRR
read with regulation 38 of the LODR Regulations. In this regard the company is making a rights issue to public shareholders
and the Promoter/Promoter group shall forgo their entitlement to equity shares that may arise from such issue so as to
reduce their shareholding in an attempt to meet minimum public shareholding requirements as stipulated under the SEBI
Listing Regulations as per the timelines prescribed.

EXTERNAL RISK FACTOR

21

22,

23.

Significant differences exist between Ind AS, Indian GAAP and other accounting principles, such as US GAAP and
International Financial Reporting Standards ("IFRS"), which investors may be more familiar with and consider
material to their assessment of our financial condition.

Summary statements of assets and liabilities as at March 31, 2024; March 31, 2023; and March 31, 2022 and summary
statements of profit and loss (including other comprehensive income), cash flows and changes in equity for the Fiscals
2024, 2023, and 2022 along with the limited reviewed unaudited financial results for the three months period ending on
September 30, 2024 have been prepared in accordance with the Indian Accounting Standards notified under Section 133 of
the Companies Act, 2013, read with the Ind AS Rules and, the SEBI Circular and the Prospectus Guidance Note.

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

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

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

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

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

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

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax
laws, may adversely affect our business, prospects and results of operations.
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24.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, including the
instances mentioned below, may adversely affect our business, results of operations and prospects, to the extent that we
are unable to suitably respond to and comply with any such changes in applicable law and policy.

The Government of India has issued a notification dated September 29, 2016 notifying Income Computation and Disclosure
Standards ("ICDS"), thereby creating a new framework for the computation of taxable income. The ICDS became applicable
from the assessment year for Fiscal 2018 and subsequent years. The adoption of ICDS is expected to significantly alter the
way companies compute their taxable income, as ICDS deviates from several concepts that are followed under general
accounting standards, including Indian GAAP and Ind AS. In addition, ICDS shall be applicable for the computation of
income for tax purposes but shall not be applicable for the computation of income for minimum alternate tax. There can be
no assurance that the adoption of ICDS will not adversely affect our business, results of operations and financial condition:

. the General Anti Avoidance Rules ("GAAR") have been made effective from April 1, 2017. The tax consequences
of the GAAR provisions being applied to an arrangement could result indenial of tax benefit amongst other
consequences. In the absence of any precedents on the subject, the application of these provisions is uncertain. If
the GAAR provisions are made applicable to our Company, it may have an adverse tax impact on us.

. a comprehensive national GST regime that combines taxes and levies by the Central and State Governments into a
unified rate structure, which came into effect from July 1,2017. We cannot provide any assurance as to any aspect
of'the tax regime following implementation of the GST. Any future increases or amendments may affect the overall
tax efficiency of companies operating in India and may result in significant additional taxes becoming payable. If, as
a result of a particular tax risk materializing, the tax costs associated with certain transactions are greater than
anticipated, it could affect the profitability of such transactions.

In addition, unfavorable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment laws governing our business, operations and group structure could result in us being deemed
to be in contravention of such laws or may require us to apply for additional approvals. We may incur increased costs and
other burdens relating to compliance with such new requirements, which may also require significant management time
and other resources, and any failure to comply may adversely affect our business, results of operations and prospects.
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be
time consuming as well as costly for us to resolve and may affect the viability of our current business or restrict our ability
to grow our business in the future.

Any increase in taxes and levies, or the imposition of new taxes and levies in the future, could increase the cost of production
and operating expenses. Taxes and other levies imposed by the central or state governments in India that affect our industry
include customs duties, excise duties, sales tax, income tax and other taxes, duties or surcharges introduced on a permanent
or temporary basis from time to time. The central and state tax scheme in India is extensive and subject to change from
time to time. Any adverse changes in any of the taxes levied by the central or state governments may adversely affect our
competitive position and profitability.

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

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

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

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Financial instability in other parts of the world could have a
global influence and thereby impact the Indian economy. Financial disruptions in the future could adversely affect our
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25.

26.

27.

28

business, prospects, financial condition and results of operations. The global credit and equity markets have experienced
substantial dislocations, liquidity disruptions and market corrections.

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

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

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

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

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

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

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

Pandemic or Force Majeure Events
Pandemics, natural disasters, or other unforeseen events could disrupt operations, user activity, or partnerships. Further,
Reduced economic activity during such events may negatively affect discretionary spending on gaming and digital assets.

Our operations, may be damaged or disrupted as a result of natural disasters such as earthquakes, floods, heavy rainfall,
epidemics, and cyclones and other events such as protests, riots and labour unrest. Such events may lead to the disruption
of information systems and telecommunication services for sustained periods. They also may make it difficult or impossible
for employees to reach our business locations which could adversely affect our reputation, our relationships with our
customers, our senior management team’s ability to administer and supervise our business or it may cause us to incur
substantial additional expenditure to repair or replace damaged equipment or rebuild parts of our infrastructure. We may
also be liable to our customers for disruption in supply resulting from such damage or destruction. Our insurance coverage
for such liability may not be sufficient. Any of the above factors may adversely affect our business, our financial results
and the price of our Equity Shares.

Global and Geopolitical Risks

Regulatory differences in other countries where the company operates or has users could create compliance burdens. Trade
restrictions, sanctions, or bans on certain technologies from foreign countries could limit access to essential resources or
partnerships. As a digital-first company, the business is vulnerable to disruptions in internet services caused by geopolitical
factors or cyberattacks.
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SECTION IV - INTRODUCTION

THE ISSUE

The following is a summary of this Issue, and it should be read in conjunction with, and is qualified entirely by, the information set
out in the chapter titled "Terms of the Issue" beginning on page 349 of this Letter of Offer.

Authority for the Issue

This Issue has been authorized through a resolution passed by our Board at its meeting held on 24™ January,2025 pursuant to Section
62(1)(a) of the Companies Act. The terms and conditions of the Issue including the rights entitlement ratio, Issue Price, Record Date,
timing of the Issue and other related matters, have been approved by a resolution passed by the Right issue Committee at its meeting

held on March 15, 2025 and March 27, 2025.

Summary of the issue

Particulars Details of Equity Shares
Equity Shares proposed to be Up to 94,71,445.00 (Ninety-Four Lakh Seventy-One Thousand Four Hundred Forty-
issued through this issue Five Only) Equity Shares
Rights Entitlement 67:83 (Sixty Seven Rights Equity Shares for Every Eighty Three Fully paid up Equity
Shares held by the Eligible Shareholders of the Company as on the record date.
Fractional Entitlement For Equity Shares being offered on a rights basis under the Issue, if the shareholding of

any of the Eligible Equity Shareholders is less than 83 Equity Shares or Rights Entitlement
is not in multiples of 83, 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

Record Date Friday, April 04, 2025

Face value per Equity Shares %10/-

Issue Price per Rights % 52.00/- per Equity Share (including a premium of ¥ 42.00/- per Equity Share)

Equity Shares

Issue Size Up to 94,71,445.00 (Ninety-Four Lakh Seventy-One Thousand Four Hundred Forty-

Five Only) Equity Shares of face value of %10 each for cash at a price of ¥52.00/-
(including a premium of 342.00/-) per Rights Equity Share not exceeding
%4925.15Lakhs”

Equity Shares issued, subscribed 10,69,60,866 Equity Shares. For details, see “Capital Structure” beginning on page 70
and paid up prior to the Issue

Equity Shares subscribed and paid-| Up to 11,64,32,311* Equity Shares
up after the Issue (assuming full
subscription for and allotment of
the Rights Entitlement)

Equity Shares outstanding after Up to 11,64,32,3117 Equity Shares
the Issue (assuming full
subscription for and Allotment of

the Rights Entitlement)

Money payable at the time of % 52.00/- per Equity Share

Application

Scrip Details ISIN: INE958L01026
BSE Scrip Code: 534535

ISIN for Rights Entitlements INE958L.20018

Use of Issue Proceeds For details, please refer to "Object of the Issue" beginning on page 72 of this Letter of
Offer.

Terms of the Issue For details, please refer to "Terms of the Issue" beginning on page 349 of this Letter of
Offer.

Terms of Payment For details, please refer to " Terms of the Issue" beginning on page 349 of this Letter of
Offer.

*Assuming full subscription
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Issue Schedule

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

Event Indicative Date
Issue Opening Date Monday, April 21, 2025
Last Date for On Market Renunciation of Rights™ Tuesday, April 22, 2025
Issue Closing Date’ Monday, April 28, 2025

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

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

Terms of payment

Due Date Amount in INR Payable per Equity Share

On the Issue application (i.e. along with the Application Form) % 52.00/-

SUMMARY OF FINANCIAL STATEMENTS

The summary financial information of our Company as derived from the Audited Financial Statements of our Company for the
financial year ended on March 31, 2024 and Unaudited financial results for the quarter ended on September 30, 2024 and December
31, 2024 is reproduced below. Our summary financial information should be read in conjunction with the financial statements and
the notes (including the significant accounting principles) thereto included in chapter titled “Financial Statements” beginning on
page 121 of this Letter of Offer.

The following financial information is presented in summarized form for your ready reference:

i
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10.

11.

12.

AUDITORS REPORT ON THE STANDALONE FINANCIAL STATEMENTS FOR THE FY 2023-24.
AUDITED STANDALONE PROFIT AND LOSS FOR FINANCIAL RESULTS FOR THE QUARTER AND YEAR
ENDING 31ST MARCH, 2024

AUDITED STANDALONE BALANCE SHEET AS ON 31ST MARCH, 2024

AUDITED STANDALONE CASH FLOW STATEMENT FOR THE PERIOD ENDING 31ST MARCH, 2024
AUDITORS REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE FY 2023-24
AUDITED CONSOLIDATED PROFIT AND LOSS FOR FINANCIAL RESULTS FOR THE QUARTER AND
YEAR ENDING 31ST MARCH, 2024

AUDITED CONSOLIDATED BALANCE SHEET AS ON 31ST MARCH, 2024

AUDITED CONSOLIDATED CASH FLOW STATEMENT FOR THE PERIOD ENDING 31ST MARCH, 2024
UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH
SEPTEMBER, 2024 WITH LIMITED REVIEW REPORT

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED
30TH SEPTEMBER, 2024 WITH LIMITED REVIEW REPORT

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 315" DECEMBER, 2024
WITH LIMITED REVIEW REPORT

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 315T DECEMBER, 2024
WITH LIMITED REVIEW REPORT
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(_/X Gorantla & Co

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF BIO GREEN PAPERS LIMITED
Opinion

We have audited the accompanying statement of Standalone Financial Results of BIO GREEN
PAPERS LIMITED ("the Company"), for the quarter and year ended March 31 ,2024 (the
“Statement™), being submitted by the company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing
Regulations").

In our opinion and to the best of our information and according to the explanations given to us, the
statement:

(i) are presented in accordance with the requirements of the Regulation 33 of the Listing
Regulations; and

(ii) gives a true and fair view in conformity with the recognition and measurement principals laid
down in the Indian Accounting Standards (“Ind AS”) and other accounting principles
generally accepted in India of the net profit and total comprehensive income and other
financial information of the Company for the quarter and year ended March 31,2024.

Basis for Opinion

We conducted our audit of the statement in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act 2013 ("the Act"). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of Standalone Financial
Results 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 together with the ethical requirements
that are relevant to our audit of the Standalone Financial Results for the quarter and year ended March
31,2024 under the provisions of the Companies Act 2013 and the Rules there under, 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 opinion.

Management’s Responsibilities for the Standalone Financial Results

This statement, which includes Standalone financial results, is the responsibility of the Company’s
Board of Directors and has been approved by them for the issuance. The Statement has been compiled
from the related audited Interim Condensed Standalone Financial Statements as at and for the quarter
and year ended March 31, 2024. This responsibility includes preparation and presentation of the
Standalone Financial Results that give a true and fair view of the net profit and other comprehensive
income and other financial information in accordance with recognition and measurement principles laid
down in Ind AS, prescribed under Section 133 of the Act, read with relevant rules issued thereunder
and other accounting principles generally accepted in India and in compliance with Regulation 33 of
the Listing Regulations. This responsibility also includes maintenance of adequate accounting records

H.No. 6-3-664, Flat No. 101, B-Block, Prestige Rai Towers,

Mobile : 99859 48569, Tel : 040 - 23408569 Mobile : 99859 48569, Tel : 040 - 23408569
E-mail : gorantlaandco@gmail.com, Website : www.gorantla.ca E-mail : gorantlaandco@gmail.com, Website : www.gorantla.ca
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preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgements and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the respective Standalone Financial Results that give a true and fair view and is free
from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors 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 the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the financial reporting process of the Company
Auditor's Responsibilities for the Audit of the Standalone Financial Results

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

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

o [dentify and assess the risks of material misstatement of the Standalone Financials Results, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and to 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 Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls with reference
to financial statements 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 the Board of Directors.

* Evaluate the appropriateness and reasonableness of disclosure made by the Board of Directors in terms
of the requirements specified under regulation 33 of the Listing Regulations.

* Conclude on the appropriateness of the Board of Directors' 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 appropriateness of this assumption. 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 financial results 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. .
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* Evaluate the overall presentation, structure and content of the standalone financial results, including the

disclosures, and whether the Standalone Financial Results represent the underlying transactions and
events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of the company
to express an opinion on the Standalone Financial Results.

Materiality is the magnitude of misstatements in the Standalone Financial Results that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Standalone Financial Results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the Standalone Financial Results.

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.

For Gorantla & Co
Chartered Accountants
Firm’s Registration No.: 016943S

Sriranga Gorantla
Partner

Membership No.: 222450
UDIN: 24222150 BK CMKE+456

Place: Hyderabad
Date: 13™ August,2024
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Audited Statement of Assets and Liabilities as at March 31, 2024

2 in Lakhs
March 31,
Particulars 2024 Rarol81, 2023
Audited Audited
1 [ASSETS
Non-current Assets
Property, plant and equipment 718.39 1,085.69
Capital work in progress - 1,056.31
Goodwill 2,750.59 -
Other Intangible assets 598.22 -
Financial Assets
Investment 3,528.18 1,781.44
Other financial assets 0.42 -
Deferred tax assets (net) 27.87 63.39
Other non-current assets 85.00 7.65
Sub total 7,708.67 3,994.48
Current Assets
Inventories - 89.43
Financial assets

Investments 74.46 -

Trade receivables 166.35 142.25

Cash and cash equivalents 2,171.51 0.31

Loans - 2.50

Other current financial assets 36.37 -
Other current assets 110.13 3.34

Sub total 2,558.82 237.83
Total Assets 10,267.49 4,232.31
II [EQUITY AND LIABILITIES
Equity
Equity share capital 9,696.09 2.581,79
Other equity 66.03 1,029.69
9,762.12 3,611.48
LIABILITIES
Non-Current Liabilities
Financial liabilities
Borrowings 31.29 387.75
Trade payables - 174.91
Sub total 31.29 562.66
Current Liabilities
Financial liabilities

Trade payables -

i) total outstanding dues of micro enterprises and small enterprises - -

ii) total outstanding dues of creditors other than micro enterprises and small enterprises 94.21 5.76
Other current liabilities 353.00 52.41
Provisions 3.64 -
Current Tax Liabilities (Net) 23.23 -

Sub total 474.08 58.17
Total equity and liabiliti 10,267.49 4,232.31
r BIO GREEN PAPERS LIMITED
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Corporate Identity Number (CIN): L62099TG1994PLC017207

Sy. No. 66/2, Street No. 03, 2nd Floor, Rai Durgam, Prashanth Hills, Nav Khalsa, Gachi Bowli, Dargah Hussain Shahwali, Hyderabad, Telangana, India, 500008
Statement of Standalone Financial Results for the quarter and year ended March 31, 2024

% in Lakhs except share data

Quarter ended Year ended
March 31, December 31, | March 31, March 31, | March 31,
Particulars 2024 2023 2023 2024 2023
Refer Note 5 Refer Note 5 Audited Audited Audited
I |Income
Revenue from operations - - - 437.94 -
Other income - - - 9155 -
Total Income - - - 529.49 -
II [Expenses
Cost of operations - - - 85.37 -
Changes in inventory of Stock-in-trade - - 334 - 10.22
Employee benefits expense - - - 59.10 13.35
Finance costs - - - 2.84 -
Depreciation and amortisation expense 8.11 8.11 14.38 11791 57.53
Other expenses - - 227 125.10 60.15
Total expenses 8.11 8.11 19.99 390.32 141.25
111 |Profit/(Loss) before exceptional items and tax (I-IT) -8.11 -8.11 -19.99 139.17 -141.25
IV |Exceptional items 73.14 - - 73.14 -
V [Profit/(Loss) before tax (III-IV) -81.25 -8.11 -19.99 66.03 -141.25
VI |Tax expense
(i) Current tax & “ 23.23 -
(ii) Deferred tax charge/(credit) = - - -23.23 -5.37
Total tax expense - - - - -5.37
VII |Profit/(Loss) for the period / year (VI-VII) -81.25 -8.11 -19.99 66.03 -135.88
VIII{Other comprehensive income
Items that will be reclassified to profit or loss in subsequent years
Re-measurement gains / (losses) on defined benefit plans - - - - -
Income tax effect - - - - -
Other comprehensive income / (loss) net of income tax - - - - -
IX |Total comprehensive income/(loss) for the period / year (VII+VIII) -81.25 -8.11 -19.99 66.03 -135.88
X |Paid-up equity share capital (Face value per share - INR 10) 2,581.79 2,581.79 2,581.79 9,696.09 2,581.79
XII [Other equity for the year 66.03 1,029.69
XII [Earnings per equity share (Face value per share - INR 10) (not annualised for
quarters):
a) Basic -0.31 -0.03 -0.08 0.07 -0.53
b) Diluted -0.31 -0.03 -0.08 0.07 -0.53

M- Ganesh

\ For BIO GREEN PAPERS LIMITED

Director
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Audited Statement of Cash Flows for the year ended March 31, 2024

% in Lakhs
March 31,
March 31, 2023
Particulars 2024 - ’
Audited Audited

Operating activities
Profit / (Loss) before tax 66.03 -141.25

Adjustments to reconcile loss before tax to net cash flows:

Depreciation and amortization expense 117.91 57.58
Exceptional Items 73.14
Finance costs 2.84 -
Net Change in
(Increase)/ decrease in trade receivables -98.57 48.77
(Increase)/ decrease in inventories - 10.22
(Increase)/ decrease in loans and other financial assets 329.61 2.28
(Increase)/ decrease in other assets -110.13 -
Increase/ (decrease) in trade payables 88.86 S:76
Increase/ (decrease) in provisions -1.60 =
Increase/ (decrease) in other liabilities -73.57 16.65
' 394.53 -0.04
Income tax paid (net of refund) - -
Net cash flows from / (used in) operating activities (A) 394.53 -0.04
Investing activities
Purchase of property, plant and equipment -332.06 -
Purchase of intangible assets -493.33 -
Proceeds on account of scheme of arrangement 355.21 -
Investment made in subsidiary and others -2,788.36 -
Net cash flows from / (used in) investing activities (B) -3,258.54 -
Financing activities
Proceeds from borrowings, net -40.91 -
Proceed from Issue of share capital and share premium 5,078.96 B
Interest paid (gross) -2.84 -
Net cash flows from / (used in) financing activities (C) 5,035.21 -
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 2,171.20 -0.04
Cash and cash equivalents at the beginning of the period 0.31 0.35
Cash and cash equivalents at the end of the period 2,171.51 0.31

Director
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a)

b)

<)

d)

e)

Notes:
The above standalone financial results have been prepared in accordance with the Indian Accounting Standards as prescribed under Section 133 of the Companies
Act, 2013 read with Rule 3 of Companies (Indian Accounting Standards) Rules, 2015 and the Companies (Indian Accounting Standard) Amendment Rules, 2016.

The above standalone financial results have been reviewed and approved by the Board of Directors at its meeting held on August 13,2024.

The Hon’ble NCLT, at the hearing held on 28th May 2024, Pronounced Orders in CP IB Number : CP (IB) No. 97/7/HDB/2022 in the matter of Mr. Katepalli
Venkateswara Rao Vs M/s. Bio Green Papers Ltd approving the Resolution Plan submitted by Mr. Krishna Mohan Meenavalli, along with the Scheme of
Arrangement (for the merger of M/s. String Metaverse Limited into Bio Green Papers Limited) and addendum, annexure, schedules forming part of the Resolution
Plan. The scheme has been implemented from the appointed date i.¢ 1st April 2023 declared under Resolution Plan and the approved Scheme. The following
consequential impacts have been given in accordance with approved resolution plan / Accounting Standards:-

The existing Directors of the Company as on the date of order have stand replaced by the new Board of Directors from their office with effect from 31 May,2024.
As on date Board consist of Ghanshyam Dass(Chairman), Ganesh Meenavalli (Managing Director), Santosh A (CEO and Director), Krishna Mohan Meenavalli
(CFO and Director), Vivek Kumar Ratakonda (Director), Rohit Reddy Samala (Director),Sarat Malik(Independent Director), Naga Anusha (Independent and
Woman Director) and Deenadayal Tripurasetty(Independent Director),

The Authorised Capital of Bio Green Papers Ltd has been increased to Rs.110 crores consisting of 11,00,00,000 shares of Rs. 10/- each to accommodate the
issuance of the shares pursuant to the approval of the Resolution Plan.

From the order of NCLT, the existing issued, subscribed and paid up equity share capital of the Company has been reduced from 2581.79 Lakh divided into
2,58,17,942 equity shares of Rs. 10 each to 96.09 Lakh divided into 9,60,866 equity share of Rs. 10 each vide meeting of the Board of Directors of the Company
held on 22nd June 2024, thereby reducing the value of issued, subscribed and paid up equity share capital of the Company by 2,485.70 Lakhs. Further Pursuant to
the approval of the resolution by the Hon’ble NCLT, the Board of Directors in the said Meeting allotted on preferential basis 50,00,000 equity shares of INR 10/-
each to the Corporate Debtor to RA; and 9,60,00,000 Equity shares of Rs. 10/- each fully paid up to the shareholders of the M/s String Metaverse Ltd (Transferor
Company) in the following swap ratio: "Six Equity Shares of Rs 10/-each of M/s Bio Green Papers Ltd shall be issued for every Ten Equity Shares of Rs 1 each to
every shareholder of M/s String Metaverse Ltd held on Record Date". Accordingly, an allotment of 9,60,00,000 Equity shares of Rs. 10/- cach fully paid up made to
the Shareholders of M/s.String Metaverse Ltd as a consideration for the merger of the Transferor Company into the Corporate Debtor

In respect of de-recognition of operational and financial creditors along with assets, the net difference amounting to 73.14 Lakh between the carrying amounts of
financial liabilities extinguished and consideration paid along with value of assets, is recognised in statement of profit or loss account in accordance with Ind AS and
guidance as prescribed under section 133 of the Companies Act, 2013 and accounting policies consistently followed by the Company and disclosed as an
“Exceptional items”.

Pursuant to the order of Amalgamation of the String Metaverse Limited, all the assets and liabilities along with subsidiaries stand transferred and vested in the
Transferee Company with effect from the effective date.

The above quarterly figures are the figures of financial results of Bio Green Papers Limited as received from Resolution Professional and are placed on as is basis.
The same were prepared by the predecessor Statutory Auditors of the Company appointed by the RP.

The Statutory Auditors of the Company have audited the above standalone financial results of the Company for the year ended 31 March 2024 and reflects merged
entity figures considering 01st April 2023 as the appointed date

The Company is engaged only in business of gaming software development and services.Since the necessary conditions specified in Ind AS 108 are not fulfilled and
also, the Chief operating decision makers do not review them separately, disclosing information as per requirements of Ind AS 108 "Operating Segments™ is not
required.

Figures for the previous period have been regrouped or reclassified, wherever necessary, to conform to the classification adopted in the current period.

The above results are also available on Stock Exchange website www.bseindia.com and on the Company's website www.stringmetaverse.com.

For and on behalf of the Board of Directors of

M- (eanesh

Ganesh Meenavalli
Place: Hyderabad Managing Director
Date: 13th August, 2024 DIN: 09330391
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O«\ Gorantla & Co

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT ON THE AUDIT OF CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF BIO GREEN PAPERS LIMITED

Opinion

We have audited the accompanying statement of Consolidated Financial Results of BIO GREEN
PAPERS LIMITED ("the Company") and its subsidiaries (the Company and its subsidiaries
together referred to as the “Group”), for the quarter and year ended 31 March 2024 (the
“Statement”), being submitted by the company pursuant to the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
"Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us, the
statement:

(1) includes the results of the subsidiaries,
a) String AI IFSC Private Limited, Wholly Owned Subsidiary
b) Torus Kling Fintech Private Limited, Wholly Owned Subsidiary
¢) String Fintech HK Limited (incorporated in Hong Kong), Wholly Owned Subsidiary

(ii) are presented in accordance with the requirements of the Regulation 33 of the Listing
Regulations; and

(iii) gives a true and fair view in conformity with the recognition and measurement principals
laid down in the Indian accounting standards (“Ind AS”) and other accounting principles
generally accepted in India of the consolidated net profit and consolidated total
comprehensive income, and other financial information of the Group for the quarter and
year ended 31 March 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SA” s) specified under
section 143(10) of the Companies Act, 2013 (the “Act”). Our responsibilities under those SAs are
further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Results section of our report. We are independent of the Group in accordance with the Code of
Ethics issued by the Instituted of Chartered Accountants of India (the “ICAI”) together with the
cthical requirements that are relevant to our audit of the Consolidated Financial Results under the
provisions of the Act and the Rules 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 obtained by us is sufficient and appropriate to provide a basis for our audit
opinion.

H.No. 6-3-664, Flat No. 101, B-Block, Prestige Rai Towers, H.No. : 25-105, Ashok Nagar, Ramachandrapuram,

Inside Croma Building, Opp. NIMS, Punjagutta, Hyderabad - 500 082, T.S. BHEL, Hyderabad - 502032, Telangana.

Mobile : 99859 48569, Tel : 040 - 23408569 Mobile : 99859 48569, Tel : 040 - 23408569

E-mail : gorantlaandco@gmail.com, Website : www.gorantla.ca E-mail : gorantlaandco@gmail.com, Website : www.gorantla.ca
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* Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances. Under Section 143{3)(i) of the Act, we are also
responsible for expressing our opinion on whether the company has adequate internal financial
controls with reference to financial statements 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 the Board of Directors.

Evaluate the appropriateness and reasonableness of disclosure made by the Board of Directors in
terms of the requirements specified under regulation 33 of the Listing Regulations.

Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Group to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the Consolidated Financial Results 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 Consolidated financial results,
including the disclosures, and whether the financial results represent the underlying transactions
and events in a manner that achieves fair presentation.

Perform procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) of
the Listing Regulations to the extent applicable.

Obtain sufficient appropriate audit evidence regarding the Financial Information of the entities
within the Group to express an opinion on the Consolidated Financial Results. We are responsible
for the direction, supervision and performance of the audit of financial information of such entities
included in the consolidated financial results of which we are the independent auditors.

Materiality is the magnitude of misstatements in the Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Consolidated Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the Consolidated Financial Results.

We communicate with those charged with governance of the company and such other entities
included in the consolidated financial results of which we are the independent auditors 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.
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