


































Mr. Bhavesh Vinod Singapuri
a./21, Shaligram Society, Ilander Road, Tadwadi, Behind Beianwala Complex, Surat, Navyug
College, Surat- 395009, Gujarat, India.

( onscnt fropr Ind.pcndctrt Dircctlr

Dalc: July 05,2025

'l he Bonrd ofDirectors

I rueColo's Liflited

P-8, Cr Flr To 3rd Flr, SoDakanjiitri \Yadi Palcl Linc

Khalodnra, Surnt, Cujn' at, India,395002.

Dcar Sirs.

Sub: Propos€d initial public orcrins (the "Issue") ofcouitv shares of{ l0 (lhe "Eouity Shrres'lbv Tur€ Colors
Limited (the "ComoonY")

I. Bhavesh Vinodchandra Singapuri, hereby consent to be named as a Non- Execulive Independent Direclor ofthe
Company and certity lhe following information wilh respect to me and cons€nt to the inclusion oflhese disclosures
madc in ihc Draft Prospectus / Prospectus to be 6led by the Compan) wilh slock exchanse where the Equjty Shares
ofthe Company are proposed to be lisled and for lhe purpose ofregislration with rhe Registrar ofCompanies (the
"RoC") in respect ofthe Issue and any other documenl to be issued or filed in r.lalion to the Issu€ (collectively, the
"offcr Documents"). pursuant 10 the provisions ofSection 26 and 32 ofthe Conrpanies Ac12013.

We funher confinn that the information in relation to me is true and concct, nol misleading and wirhou! omission of
an) nralter that is likely to mislcad and ad€quate to enable iirvestors 1() make a well inlonned decision.

! hei.b), authorise !ou lo deliver this letLer 01-consEnr rc rhc RoC pursuanr ro Serrons lo enll ll and other applicable
provisions ofthe Companies Act. 201i and the rulcs and regulations thereunder, each ns amended, the Stock exchange
and any olherregulalory aulhority, as may be required and/orrelain this letler foryour records in connection wiih the
lssLrc and in accordance with applicable law.

I undenake to inform the LM pronrptly. in lvriting ofan) chanscs ro the above intbrmarion until the Equiry Shares
commence lrading on the Stock exchange. In the absence ofany such communicalion from me. the above menlioned
information should be considered as updaled infomation unlil the Equity Shares commence lrading on the Slock
exchange. pursuant to the Issue.

Thk letter rra) be relied upon b) the Conrpany, ihe leSal counsel and the LM appointed in relalion to th€ hsue. I
hereby consenl fbr submission oflhis letter to the Securnics and Exchange Board oflndia. Stock exchang€, RoC and
any olher authorir-v as may be required by law. 1 tu(her consenl io the aforementioned delaits bcing inctuded for the
rccords to be mainrained b] the LNI in conneclion wilh the Issue and in accordancc with applicable taws.

Capitalized terms no! defined hc.cin would have the same meaning as alributed ro il in ihe Offer Documents.

drfully

NIr. Bhavcsh Vinodchnndm Sitrgapuri
DIN:10902196
DesignatioD: Independent Direclor

GYR Capilal AdvisoE Privat€ Limiled
,128.1s Irloor. Gala Empire. Near J B lowcr.
Drive in Road, Thallej, Ahmedabad,
Gujarat, India 380054



Ms. Charmi Soni 
701, K.B Shah Park, New Civil Road, Bhatar, Surat- 395007, Gujarat, India. 

Date: July 05, 2025 

To, 
The Board of Directors 

True Colors Limited 

P-8, Gr FIr to 3rd Flr, Somakanjiini Wadi Patel Line 
Khatodara, Surat, Gujarat, India, 395002. 

Dear Sirs, 
Sub: Proposed initial public offering (the "Issue") of equity shares of F 10 (the "Equity Shares") by Ture Colors 

Limited (the "Company") 

1, Ms. Charmi Soni, hereby consent to be named as a Non- Executive Independent Director of the Company and 
certify the following information with respect to me and consent to the inclusion of these disclosures made in 
the Draft Prospectus / Prospectus to be filed by the Company with stock exchange where the Equity Shares of 
the Company are proposed to be listed and for the purpose of registration with the Registrar of Companies (the 
"RoC") in respect of the' lssue and any other document to be issued or filed in relation to the lssue (collectively, 
the "offer Documents"), pursuant to the provisions of Section 26 and 32 of the Companies Act 2013. 

We further confirm that the information in relation to me is true and correct, not misleading and without 
omission of any matter that is likely to mislead and adequate to enable investors to make a well-informed 
decision. 

I hereby authorise you to deliver this letter of consent to the RoC pursuant to Sections 26 and 32 and other 
applicable provisions of the Companies Act, 2013 and the rules and regulations thereunder, each as amended, 
the Stock exchange and any other regulatory authority, as may be required and/or retain this letter for your 
records in connection with the Issue and accordance with applicable law. 

Consent from Independent Director 

I undertake to inform the LM promptly, in writing of any changes to the above information until the Equity 
Shares commence trading on the Stock exchange. In the absence of any such communication from me, the 
above-mentioned information should be considered as updated information until the Equity Shares commence 
trading on the Stock exchange, pursuant to the Issue. 

This letter may be relied upon by the Company, the legal counsel and the LM appointed in relation to the lssue. 
I hereby consent for submjssion of this letter to the Securities and Exchange Board of India, Stock exchange, RoC 

and any other authority as may be required by law. I further consent to the aforementioned details being 
included for the records to be maintained by the LM in connection with the Issue and in accordance with 
applicable laws. 

Capitalized terms not defined herein would have the same meaning as attributed to it in the Offer Documents. 
Yours faithfully, 

Ms. Charmi Soni 
DIN: 10902194 
Designation: Independent Director 

CC: 

GYR Capital Advisors Private Limited 
428, 4th Floor, Gala Empire, NearJB Tower, 
Drive in Road, Thaltej, Ahmedabad, 

Gujarat, India -380054 



Mr. Nanty Shah 
608, Shree Shree Appartment, Near Makaipool, Nanpura Main Road, Surat- 39500 1, Gujarat, 

India. 

Date: July 05, 2025 

To, 

The Board of Directors 

True Colors Limited 

P-8, Gr Flr To 3rd Flr, Somakanjiini Wadi Patel Line 

Khatodara, Surat, Gujarat, India, 395002. 

Dear Sirs, 
Sub: Proposed initial public offering (the �Issue") of equity shares of? 10 (the "Equity Shares") by Ture Colors 
Limited (the Company") 

1, Nanty Nalinbhai Shah, hereby consent to be named as a Non- Executive Independent Director of the Company and 
certify the following information with respect to me and consent to the inclusion of these disclosures made in the Draft 
Prospectus/ Prospectus to be filed by the Company with stock exchange where the Equity Shares of the Company are 
proposed to be listed and for the purpose of registration with the Registrar of Companies (the "RoC") in respect of the 
0ssue and any other document to be issued or filed in relation to the Issue (collectively, the "Offer Documents"), 
pursuant to the provisions of Section 26 and 32 of the Companies Act 2013. 
We further confirm that the information in relation to me is true and correct, not misleading and without omission of 
any matter that is likely to mislead and adequate to enable investors to make a well informed decision. 

Consent from Independent Director 

I hereby authorise you to deliver this letter of consent to the RoC pursuant to Sections 26 and 32 and other applicable 
provisions of the Companies Act, 2013 and the rules and regulations thereunder, each as amended, the Stock exchange 
and any other regulatory authority, as may be required and/or retain this letter for your records in connection with the 
Issue and in accordance with applicable law. 

I undertalke to inform the LM promptly, in writing of any changes to the above information until the Equity Shares 
commence trading on the Stock exchange. In the absence of any such communication from me, the above-mentioned 
information should be considered as updated information until the Equity Shares commence trading on the Stock 
exchange, pursuant to the Issue. 

This letter may be relied upon by the Company, the legal counsel and the LM appointed in relation to the Issue. I 
hereby consent for submission of this letter to the Securities and Exchange Board of India, Stock exchange, RoC and 
any other authority as may be required by law. I further consent to the aforementioned details being included for the 
records to be maintained by the LM in connection with the Issue and in accordance with applicable laws. 
Capitalized terms not defined herein would have the same meaning as attributed to it in the Offer Documents. 
Yours faith fully, 

Mr. Nanty Nalinbhai Shah 
DIN: 10973263 

Designation: Independent Director 

CC: 

GYR Capital Advisors Private Limited 
428, 4h Floor, Gala Empire, Near J B Tower, 
Drive in Road, Thaltej, Ahmedabad, 
Gujarat, India �380054 





a) I am the legal and beneficial holder of and hold clear and marketable title to the OFS Sharcs,
which are free from any pre-emptive rights, options, warrant, put, call, right of firstrefusal,
commitment ofsale, right to acquire or subscribe or other right to acquire or purchase any such
OFS Shares, lien, trust, charges, pledges and encumbrances ofany kind whatsoever.

b) There is no agreement or commitment outstanding which calls for the fiansfer of, or accords to
any person the right to call for the transfer of the OFS Shares, whether directly or indirectly,
and the OFS Shares to be sold by me pursuant to the Offer are not subject to any restrictions on
transfer, including, without limitation, any lock-up, standstill or other similar agreements or
arrangements, and upon delivery of, and payment for, the OFS Shares, such OFS Shares will
pass to the purchasers thereof, free and clear of all restrictions on transfer, liens or any other
encumbrances, whatsoever.

c) I have not been debarred or prohibited from accessing the capital markets or debaned from
buying, selling or dealing in securities, under any order or directions passed by the Securities
and Exchange Board of India ("SEBI") or any securities market regulator in any other
jurisdiction or any other authority/court.

d) There has been no violation of any securities law committed by me in the past and no such
proceedings are currenlly pending againsl me.

e) I confirm that no action or investigation has been initiated either against me, and I have not been
identified as willful defaulters by the Reserve Bank of India ("RBI").

f) I confirm rhat the OFS Shares are duly authorized, validly issued. iully paid up and non-
assessable and are held by me in dematerialized form and are acquired and held in full
compliance with applicable laws, without any breach of any agreement, consent law or
regulation.

g) I am not required to apply for any approvals or consents (which may be required under applicable
law and./or contractual .urangements by which I am may be bound) pertaining to my
parlicipation in the Offer for Sale from any regulatory or other authority or third party.

h) I have not entered, and shall not enter, into buyback and/or standby arrangements directly or
indirectly for purchase ofthe Equity Sharcs to be offered and sold in the Offer.

i) I confirm and acknowledge that I shall not have recourse to the proceeds ofthe Offer for Sale

until final approval for the listing and trading of the Equity Shares has been received from the
Stock Exchanges.

j) Neither I nor any person acting on my behalf has not taken or will take, directly or indirectly,
any action designed to, or which might reasonably be expected to, cause or



result in the stabilization or manipulation of the price of any security of the Company to
facilitate the sale or resale ofthe Equity Shares pursuant to the Offer.

k) I confirm that my participation in the Offer for Sale, including the execution of this letter and
the other Offer related agrcements, will not contravene, violate or result in a breach or default
under (i) any provision of applicable law; (ii) any provision, obligation, condition or covenant
contained in any contract, indenture, mortgage, deed of trust, loan or credit agreement, note,
lease or any other agreement or instrument to which I am a party or may be bound, or to which
any of my property or assets is subject, which could reasonably be expected to result in a
malerial adverse effect on my ability to consummate the transactions contemplated by this letter
or fulfill my related obligations, or (iii) any judgment, order or decree of any govemmental or
regulatory body, agency or court having jurisdiction over me.

l) I am are not aware ofand do not anticipate any legal proceeding or action by any regulatory or
govemmental authority or any third party, that could hinder my ability to participate in the Offer
for Sale or affect the rights ofthe purchasers ofthe Equity Shares inthe Offer.

m) I am in compliance with the Companies (Significant Beneficial Ownership) Rules, 2018, if
applicable.

n) I am not a fugitive economic offender under Section 12 of the Fugitive EconomicOffenders
Act,2018 (17 of20l8).

o) I have not omitted any information requirement, or made any changes to the format of this
Letter.

4. Further, I, as the Selling Shareholder undertake as follows:

a) Not to sell, transfer, dispose of, or deal in any manner or create any lien, charge or
encumbrance on the OFS Shares;

b) To provide reasonable assistance Io the Company and the BRLM in the taking of all steps as

may be required for completion of the necessary formalities for listing and commencement of
trading at the stock exchanges where the Equity Shares are sought to be listed (the "Stock
Exchanges"), in relation to the Offer for Sale, including in respect of the dispalch of refund
orders or allotment advice or communications to bidders in relation to electronic refunds. I shall
share with the Company, on a pro rata basis in proportion to the Equity Shares being offered by
me in the Offer for Sale, for any expenses with regard to refunds to unsuccessful bidders or
dispatch ofallotment advice by registered post or speed post. I shall also share, in the proportion

of Equity Shares being offered under Offer for Sale by me, such interest and any other expense

with regard to interest for any delays which will be deducted from the proceeds ofthe sale of
OFS Shares or reimbursed by me;

c) I undertake to share with the Company all Offer related payments, expenses and taxes, including
fees and expenses of the BRLM, legal counsel and other intermediaries, advertising and

marketing expenses, printing, underwriting commission, procurement commission (if any),

brokerage and selling commission and applicable securities transaction tax. I agree that such

payments, expenses and taxes, will be deducted from the proceeds from the sale of the OFS

Shares, in accordance with the applicable law and as disclosed in the Offer Documents' in

proportion to the Equity Shares contributed by me in the Offer.

d) I acknowledge that the payment ofsecurities fransaction tax in relation to the Offer for Saleis

my obligation, and any deposit of such tax by the BRLM is only a procedural requirement as

per appiicable taxation laws and that the BRLM shall not derive any economic benefits



from the transaction relating to the payment of securities transaction tax. Accordingly, I
undertake that I shall fumish such certificates from a chartered accountant as may be required
by the BRLM or the Company in connection with the quantum of securities transaction tax lo
be levied on me. Further, I undertake that in the event of any future proceeding or litigation by
the Indian revenue authorities against the BRLM relating to payment ofsecurities transaction
tax in relation to the Offer for Sale, I shall fumish all necessary reports, documents, papers or
information as may be required by the BRLM to provide independent submissions for itself or
its affiliates, in any ongoing or future litigation or arbitration and,/or investigation by any
regulatory or supervisory authority. I also undertake that in the event of the inability of the
BRLM to deposit the requisite securities transaction tax, I shall undertake such steps as may be
required to discharge my obligation to pay the securities transaction tax.

e) I agree that I shall refund the money raised in the Offer together with any interest to the bidders,
if required to do so for any reason such as, failing to get lisling permission or under any
direction or order ofSEBI or iany other govemmental or statutory authority, in the proportion of
Equity Shares being offered under Offer for Sale by me. I agree that I shall pay requisite interest,
in the proportion ofEquity Shares being offered under Offer for Sale by me, if so required under
the laws or direction or order of SEBI, Stock Exchanges orthe Registrar ofCompanies, National
Capital Territory of Delhi and Haryan4 India.

f) I undertake that any fansaction in Equity Shares by me (other than pursuant to the Offer for
Sale and the OFS Shares) during the period commencing on the date of filing the DRHP
with SEBI and ending on the date of closure of the Offer will be reported to the BRLM
immediately, along with a copy to the Company.

g) To assist the Company and the BRLM in expeditiously and satisfactorily attending to any
complaints received in respect ofthe Equity Shares offered by me in the Offer for Sale portion.
For this purpose, I also hereby authorize the Compliance Officer of the Company and the
Registrar to the Offer to redress complaints, ifany, in relation to the Offer.

h) [ have complied with and undertake to comply with all applicable laws and regulations in
relation to my participation in the Offer for Sale in lndia and in such other jurisdictions where
the Equity Shares are to be offered, including without limitation, the Securities and Exchange
Board of India Act, 1992, and the rules and regulations under it including the SEBI ICDR
Regulations, the Securities Contracts (Regulations) Act, 1956, and the rules and regulations
under it, the Companies Act.

i) I shall disclose and fumish to the BRLM promptly, all information and documents relating to:
(i) all information relating to pending, threatened or potential litigation, arbitration, complaint
or notice that may affect the Offer for Sale or the OFS Shares; (ii) any other material
development, relating to me or the Equity Shares offered by me in the Offer for Sale, which may
have an effect on the Offer or otherwise on the Company, until the listing and trading ofEquity
Shares on the Stock Exchanges.

j) I undertake that I shall not, resort to any legal proceedings in respect of any matter having a

bearing on the Offer, except in consultation with and after receipt of a prior written approval
from the BRLM.

k) I undertake not to offer any incentive, whether direct or indirect, in any manner, whether in cash

or kind or services or otherwise to any bidder for making a bid in the Offer, and shall not make



5 I consent to the inclusion ofmy name and certain other details as set out in but not limited to this
Consent Letter, as a Selling Shareholder in the Draft Red Herring Prospectus to be filed with the
SEBI, the Red Herring Prospectus to be filed with the RoC, the Prospectus which the Company
intends to be issued in respect of the Offer and such other documents as may be required to be
issues in relation to the Offer. I also hereby authorize the issue ofthese offer documents and the
delivery ofa copy ofthis letter to the RoC, ifrequired, or any other regulatory authority, as may
be required.

In relation to my participation in the Offer for Sale, I acknowledge that I have read the terms
set out in the Letter, and in this regard, I confirm that:

a) Other than for my participation in the Offer for Sale, I shall not offer, lend, pledge, encumber,
sell, contract to sell or transfer any Equity Shares held by me during the period starting fiom
the date of filing of the DRHP with the SEBI, until such time that the lock-in on pre-Offer
Equity Shares remains effective in accordance with the SEBI ICDR Regulations.

b) If the Equity Shares being offered for sale by all selling shareholders exceeds the total
number ofEquity Shares, which the Company decides to offer though the Offer for Sale in
accordance with the SEBI ICDR Regulations and other applicable laws, OFS Shares from
each selling shareholder which may be actually included in the Offer for Sale will be in the
following order:

o such number ofOFS Shares as tendered by a participating selling shareholder will at
first instance be included in the Ofler for Sale which will be in proportion to their
shareholding in the Company as on the date offiling ofthe draft red herring prospectus
(on a fully diluted basis) vis-a-vis the overall size ofthe Offer for Sale as finalized by
the Board ofDirectors; and

secondly, due to (a) non-participation by any selling shareholders in the Offer for Sale

and/ or (b) participation by a selling shareholder in the Offer for Sale by tendering any
OFS Shares lesser to their respective proportion determined as perpara (i) above,

if there is a shortfall to meet the overall size of the Offer for Sale - in that event any
OFS Shares tendered by a participating selling shareholder, which isin excess oftheir
respective proportion determined as per para (i) above, may be included by the
Company in the Offer ior Sale, at its disoetion.

6

o

any payment, direct or indirect, in the nature ofdiscounts, commission allowance or otherwise
to any person who makes a bid in the Offer.

l) I shall deliver the Equity Sharcs being offered by me in the Offer for Sale into the Share Escrow
Account maintained by the Share Escrow Agent in accordance with the Share Escrow
Agreement to be entered into with the Company and the Share Escrow Agent.

m) I shall fumish such relevant information and particulars regarding myself, and the Equity Shares
being offered in the Offer for Sale to the BRLM and the Company, as may be required by the
law or by any other regulatory authority, including any additional information that may be
required by SEBI or the Stock Exchanges.

n) I shall extend all necessary facilities to the Company and BRLM to interact on any matter
relevanl to the Offer.



If for this or any other reason my portion of the OFS Shares are required to be credited
back to my depository account by the Company in accordance with the SEBI ICDR
Regulations, the Offer Documents and other applicable laws, the details ofmy depository
account are as follows:

CDSL

Depository participant identification
number
Client identifi cation number

Beneficiary's name (as appearing in the
depository participant's records)

120Jt 500

01466458

c) I shall not withdraw my consent to participate in the Offer for Sale or vary (either upwards or
reduce) the number of Equity Shares proposed for sale in the Offer for Sale, except with the
prior written consent of the Company, which will be upon consultation with theBRLM.

I acknowledge that at various stages of the Offer, the BRLM and the Company may require
additional confirmations, documents or information from me, including in relation to any filings to
be made under the Foreign Exchange Management Act, 1999, as amended. I undertake to promptly
provide such confirmations, documents or information requested from me, including all documents
or information in relation to myself, the Offer for Sale and the OFS Shares as may be required
under lhe SEBI ICDR Regulations or any applicable law (inside or outside India), or as may be
requested by the Company or BRLM, and to confirm the correctness and/or adequacy of the
statements to be made in the Offer Documenls.

I agree and acknowledge that the Company, in consultalion with the BRLM, shall be entitled to
take all decisions in relation to the Offer, including the size ofthe Offer (including the size ofthe
Offer for Sale), timing for the various steps in the Offer, the price band, the price and the allotment
or withdrawal of the Offer, in accordance with the corporate authorizations, SEBI ICDR
Regulations and other applicable laws.

I declare that any information made available pursuant to this letter or to be made available to the
BRLM and the Company or any statement made in the Offer Documents will be complete,accurate
and updated in all material respects until the commencement offading ofthe Equity Shares on the
Stock Exchanges and will be true, fair, adequate and corect without omissionand that under no
circumstances shall I give any information or statement or omit to give any information or statement
which is likely to mislead the BRLM, the Company, the concemed regulatory authorities and/or the
investors. I further declare that no information, material or otherwise, shall be left undisclosed by
me which will have an impact on the judgment of the concemed regulatory authorities and/or
investment decision of investors.

I agree that the confirmations and the informalion provided by me pursuant to this letter, in the
context of the Offer, give a fair, true and accurate description and information of ourselves, the
Offer for Sale and the OFS Shares, and does not include, with regard to myself, the Offer for Sale

and the OFS Shares, any untme statement ofa material fact or omit to state a material fact necessary
in order 1o make the statements therein, in light ofthe circumstances under which they were made,

not misleading.

7
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r0.

Name of depository participant

ASHISHKUMAR DURLBHBHAI MULANI

8.







a) t am the legal and beneficial holder of, and hold clear and marketable title to the OFS Shares,
which are free from any pre-emptive rights, options, warrant, put, call, right of firstrefusal,
commitment of sale, right to acquire or subscribe or other right to acquire or purchase any such
OFS Shares, lien, trust, charges, pledges and encumbrances of any kind whatsoever.

b) There is no agreement or commitment outstanding which calls for the transfer of, or accords to
any person the right to call for the transfer of the OFS Shares, whether directly or indirectly,
and the OFS Shares to be sold by me pursuant to the Offer are not subject to any resrictions on
transfer, including, without limitation, any lock-up, standstill or other similar agreements or
arrangements, ard upon delivery of, and payment for, the OFS Shares, such OFS Shares will
pass Io the purchasers thereof, free and clear of all restrictions on transfer, liens or any other
encumbrances, whatsoever.

c) I have not been debarred or prohibited from accessing the capital markets or debaned from
buying, selling or dealing in securities, under any order or directions passed by the Securities
and Exchange Board of India ("SEBI") or any securities market regulator in any other
jurisdiction or any other authority/court.

d) There has been no violation of any securities law committed by me in the past and no such
proceedings are curently pending against me.

e) I confirm that no action or investigation has been initiated either against me, and I have not been
identified as willful defaulters by the Reserve Bank ofIndia ("RBf').

f) I confirm that the OFS Shares are duly authorized, validly issued, fully paid up and non-
assessable and are held by me in dematerialized form and are acquired and held in full
compliance with applicable laws, without any breach of any agreement, consent law or
regulation.

g) I am not required to apply for any approvals or consents (which may be required under applicable
law and/or contractual arrangements by which I am may be bound) pertaining to my
participation in the Offer for Sale from any regulatory or other authority or third party.

h) I have not entered, and shall not enter, into buyback and/or standby arrangements directly or
indirectly for purchase ofthe Equity Shares to be offered and sold in the Offer.

i) I confirm and acknowledge that I shall not have recourse to the proceeds ofthe Offer for Sale
until final approval for the listing and trading of the Equity Shares has been received from the
Stock Exchanges.

j) Neither I nor any person acting on my behalf has not taken or will take, directly or indirectly,
any action designed to, or which might reasonably be expected to, cause or



result in the stabilization or manipulation of the price of any security of the Company to
facilitate the sale or resale ofthe Equity Shares pursuant to the Offer.

k) I confirm that my participation in the Offer for Sale, including the execution of this letter and
the other Offer related agreements, will not contravene, violate or result in a breach or default
under (i) any provision of applicable law; (ii) any provision, obligation, condition or covenant
contained in any contract, indenture, mortgage, deed of trust, loan or credit agreement, note,
lease or any other agreement or instrument to which I am a party or may be bound, orto which
any of my property or assets is subject, which could reasonably be expected to result in a
material adverse effect on my ability to consummate the ffansactions contemplated by this letter
or fulfill my related obligations, or (iii) any judgment, order or decree of any govemmental or
regulatory body, agency or court having jurisdiction over me.

l) I am are not aware ofand do not anticipate any legal proceeding or action by any regulatory or
govemmental authority or any third party, that could hinder my ability to participate in the Offer
for Sale or affect the rights ofthe purchasers ofthe Equity Shares inthe Offer.

m) I am in compliance with the Companies (Significant Beneficial Ownership) Rules, 2018, if
applicable.

n) I am not a fugitive economic offender under Section 12 of the Fugitive EconomicOffenders
Act,20l8 (17 of20l8).

o) I have not omifted any information requirement, or made any changes to the format of this
Letter.

4. Further, l, as the Selling Sharcholder undertake as follows:

a) Not to sell, transfer, dispose of, or deal in any manner or create any lien, charge or
encumbrance on the OFS Shares;

b) To provide reasonable assistance to the Company and the BRLM in the taking of all steps as

may be required for completion ofthe necessary formalities for listing and commencement of
trading at the stock exchanges where the Equity Shares are sought to be listed (the "Stock
Exchanges"), in relation to the Offer for Sale, including in respect of the dispatch of refund
orders or allotment advice or communications to bidders in relation to electronic refunds. I shall
share with the Company, on a pro rata basis in proportion to the Equity Shares being offered by
me in the Offer for Sale, for any expenses with regard to refunds to unsuccessful bidden or
dispatch of allotment advice by registered post or speed post. I shall also share, in the proportion
of Equity Shares being offered under Offer for Sale by me, such interest and any other expense

with regard to interest for any delays which will be deducted from the proceeds ofthe sale of
OFS Shares or reimbursed by me;

c) I undertake to share with the Company all Offer related payments, expenses and taxes, including
fees and expenses of the BRLM, legal counsel and other intermediaries, advertising and
marketing expenses, printing, underwriting commission, procurement commission (if any),
brokerage and selling commission and applicable securities transaction tax. I agree that such
payments, expenses and taxes, will be deducted from the proceeds from the sale of the OFS
Shares, in accordance with the applicable law and as disclosed in the Offer Documents, in
proportion to the Equity Shares contributed by me in the Offer.

d) I acknowledge that the payment of securities transaction tax in relation to the Offer for Sale is

my obligation, and any deposit of such ta.x by the BRLM is only a procedural requirement as

per applicable taxation laws and that the BRLM shall not derive any economic benefits



from the transaction relating to the payment of securities transaction tax. Accordingly, I
undertake that I shall fumish such certificates from a chartered accountant as may be required
by the BRLM or the Company in connection with the quantum of securities transaction tax to
be levied on me. Further, I undertake that in the event of any future proceeding or litigation by
the Indian revenue authorities against the BRLM relating to payment of securities transaction
tax in relation to the Offer for Sale, I shall fumish all necessary reports, documents, papers or
information as may be required by the BRLM to provide independent submissions for itself or
its affiliates, in any ongoing or future litigation or arbitration and./or investigation by any
regulatory or supervisory authority. I also undertake that in the event of the inability of the
BRLM to deposit the requisite securities transaction tax, I shall undertake such steps as may be
required to discharge my obligation to pay the securities transaction tax.

e) I agree that I shall refund the money raised in the Offer together with any interest to the bidders,
if required to do so for any reason such as, failing to get listing permission or under any
direction or order ofSEBI or any other govemmental or statutory authority, in the proportion of
Equity Shares being offered under Offer for Sale by me. I agree that I shall pay requisite interest,
in the proportion ofEquity Shares being offered under Offer for Sale by me, ifso required under
the laws or direction or order of SEB[, Stock Exchanges orthe Registrar ofCompanies, National
Capital Tenitory of Delhi and Haryan4 India.

f) I undertake that any lransaction in Equity Shares by me (other than pursuant to the Offer for
Sale and the OFS Shares) during the period commencing on the date of filing the DRHP
with SEBI and ending on the date of closure of the Offer will be reported to the BRLM
immediately, along with a copy to the Company.

C) To assisl the Company and the BRLM in expeditiously and satisfactorily attending to any
complaints received in respect ofthe Equity Shares offered by me in the Offer for Sale portion.
For this purpose, I also hereby authorize the Compliance Officer of the Company and the
Registrar to the Offer to redress complaints, ifany, in relation to the Offer.

h) I have complied with and undertake to comply with all applicable laws and regulations in
relation to my participation in the Offer for Sale in India and in such other jurisdictions where
the Equity Shares are to be offered, including without limitation, the Securities and Exchange
Board of lndia Act, 1992, and the rules and regulations under it including the SEBI ICDR
Regulations, the Securities Contracts (Regulations) Act, 1956, and the rules and regulations
under il, the Companies Act.

i) I shall disclose and fumish to the BRLM promptly, all information and documents relatingto:
(i) all information relating 1o pending, threatened or potential litigation, arbitration, complainl
or notice that may affect the Offer for Sale or the OFS Shares; (ii) any other material
development, relating to me or the Equity Shares offered by me in the Offer for Sale, which may
have an effect on the Offer or otherwise on the Company, until the listing and trading ofEquity
Shares on the Stock Exchanges.

j) I undertake that I shall not, resort to any legal proceedings in respect of any matter having a

bearing on the Offer, except in consultation with and after receipt of a prior written approval
from the BRLM.

k) I undertake not to offer any incentive, whether direct or indirect, in any mamer, whether in cash

or kind or services or otherwise to any bidder for making a bid in the Offer, and shall not make



any payment, direct or indirect, in the nature of discounts, commission allowance or otherwise
to any person who makes a bid in the Offer.

I) I shall deliver the Equity Shares being offered by me in the Offer for Sale into the Share Escrow
Account maintained by the Share Escrow Agent in accordance with the Share Escrow
Agreement to be entered into with the Company and the Share Escrow Agent.

m) I shall fumish such relevant information and particulars regarding myself, and the Equity Shares
being offered in the Offer for Sale to lhe BRLM and the Company, as may be required by the
law or by any other regulatory authority, including any additional information that may be
required by SEBI or the Stock Exchanges.

n) I shall extend all necessary facilities to the Company and BRLM to interact on any matter
relevant to the Offer.

I consent to the inclusion ofmy name and certain other details as set out in but not limited to this
Consent Letter, as a Selling Shareholder in the Draft Red Herring Prospectus to be filed with the
SEBI, the Red Hening Prospectus to be filed with the RoC, the Prospectus which the Company
intends to be issued in respect of the Offer and such other documents as may be required to be
issues in relation to the Offer. I also hereby authorize the issue of these offer documents and the
delivery ofa copy ofthis letter to the RoC, ifrequired, or any other regulatory authority, as may
be required.

In relation to my participation in the Offer for Sale, I acknowledge that I have read the terms
set out in the Letter, and in this regard, I confirm that:

a) Otherthan for my panicipation in the Offer for Sale, I shall not offer, lend, pledge, encumber,
sell, contract to sell or transfer any Equity Shares held by me during the period starting from
the date of filing of the DRHP with the SEBI, until such time that the lock-in on pre-Offer
Equity Shares remains effective in accordance with the SEBI ICDR Regulations.

If the Equity Shares being offered for sale by all selling shareholders exceeds the total
number ofEquity Shares, which the Company decides to offer through the Offer for Sale in
accordance with the SEBI ICDR Regulations and other applicable laws, OFS Shares from
each selling shareholder which may be actually included in the Offer for Sale will be in the
following order:

o such number ofOFS Shares as tendered by a participating selling shareholder will at
first instance be included in the Offer for Sale which will be in proportion to their
shareholding in the Company as on the date offiling ofthe draft red herring prospectus
(on a fully diluted basis) vis-a-vis the overall size ofthe Offer for Sale as finalized by
the Board of Directors; and

b)

secondly, due to (a) non-participation by any selling shareholders in the Offer for Sale
and/ or (b) participation by a selling shareholder in the Offer for Sale by tendering any
OFS Shares lesser to their respective proportion determined as perpara (i) above,
if there is a shortfall to meet the overall size of the Offer for Sale - in that event any
OFS Shares tendered by a participating selling shareholder, which isin excess oftheir
respective proportion determined as per para (i) above, may be included by the
Company in the Offer for Sale, at its discretion.

o

5.

6.



lf for this or any other reason my portion of the OFS Shares are required to be credited
back to my depository account by the Company in accordance with the SEBI ICDR
Regulations, the Offer Documents and other applicable laws, the details ofmy depository
account are as follows:

Name of depository participant CDSL

Depository participant identification
number
Client identifi cation number

Benehciary's name (as appearing in the
depository participant's records)

120Jt 500

01468761

SANJAY RAGHUBHAI DESAI

c) I shall not withdraw my consent to participate in the Offer for Sale or vary (either upwards or
reduce) the number of Equity Shares proposed for sale in the Offer for Sale, except with the
prior written consent of the Company, which will be upon consullation with theBRLM.

I acknowledge that at various stages of the Offer, the BRLM and the Company may require
additional confirmations, documents or information from me, including in relation to any filings to
be made under the Foreign Exchange Management Act, 1999, as amended. I undertake to promptly
provide such confirmations, documents or information requested from me, including all documents
or information in relation to myself, the Offer for Sale and the OFS Shares as may be required
under the SEBI ICDR Regulations or any applicable law (inside or outside lndia), or as may be
requested by the Company or BRLM, and to confirm the correctness and/or adequacy of the
statements to be made in the Offer Documents.

I agree and acknowledge that the Company, in consultation with the BRLM, shall be entitled to
take all decisions in relation to the Offer, including the size ofthe Offer (including the size ofthe
Offer for Sale), timing for the various steps in the Offer, the price band, the price and the allotment
or withdrawal of the Offer, in accordance with the corporate authorizations, SEBI ICDR
Regulations and other applicable laws.

I declare that any information made available pursuant to this letter or to be made available to the
BRLM and the Company or any stalement made in the Offer Documents will be complete,accurate
and updated in all material respecls until the commencement oftrading ofthe Equity Shares on the
Stock Exchanges and will be true, fair, adequate and corect without omissionand that under no
circumstances shall I give any information or statement or omit to give any information or stalement
which is likely to mislead the BRLM, the Company, the concemed regulatory authorities and/or the
investors. I further declare that no information, material or otherwise, shall be left undisclosed by
me which will have an impact on the judgment of the concemed regulatory authorities and/or
investment decision of investors.

I agree that the confirmations and the information provided by me pursuant to this letter, in the
context of the Offer, give a fair, true and accurate description and information of ourselves, the
Offer for Sale and the OFS Shares, and does not include, with regard to myself, the Offer for Sale

and the OFS Shares, any untrue statement ofa material fact or omit to state a material fact necessary

in order to make the statements therein, in light ofthe circumstances under which they were made,

not misleading.
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a) I am the legal and beneficial holder of, and hold clear and marketable title to the OFS Shares,
which are free from any pre-emptive righ6, options, warant, put, call, right of first refusal,
commitment of sale, right to acquire or subscribe or other right 10 acquire or purchase any
such OFS Shares, lien. trust, charges, pledges and encumbrances of any kind whatsoever.

b) There is no agreement or commitment outstanding which calls for the transfer of. or accords
to any person the right to call for the transfer of the OFS Shares. whether directly or
indirectly, and the OFS Shares to be sold by me pursuant to the Offer are not subje€t to any
restrictions on transfer, including without limitation, any lock-up, standstill or other similar
agreements or arangements, and upon delivery of, and payment for, the OFS Shares, such
OFS Shares will pass to the purchasers thereof, free and clear of all restrictions on transfer,
liens or any other encumbrances, whatsoever.

c) I have not been debarred or prohibiled from accessing the capital markets or debarred from
buying, selling or dealing in securities, under any order or directions passed by the Securities
and Exchange Board of lndia ("SEBI") or any securities market regulator in any other
jurisdiction or any other authority/court.

d) There has been no yiolation of any securities law committed by me in the past and no such
proceedings are currently pending against me.

e) I confirm that no action or investigation has been initiated either against me, and I have not
been identified as willful defaulters by the Reserve Bank oflndia ("RBI").

f) I confirm that the OFS Shares are duly authorizd validly issued, fully paid up and non-
assessable and are held by me in dematerialized form and are acquired and held in full
compliance with applicable laws, without any breach of any agreement, consent law or
regulation.

g) I am not required to apply for any approvals or consents (which may be required under
applicable law and./or contractual arrangements by which I am may be bound) pertaining to
my participation in the Offer for Sale from any regulatory or other authority or third party.

h) I have not entered, and shall not enter, into buyback and/or standby arrangements directly or
indirectly for purchase ofthe Equity Shares to be offered and sold in the Offer.

i) I confirm and acknowledge that I shall not have recourse to the proceeds of the Offer for Sale

until final approval for the listing and hading ofthe Equity Shares has been received from the
Stock Exchanges.

j) Neither I nor any person acting on my behalf has not taken or will take, directly or indirectly.
any action designed to, or which might reasonably be expected to, cause or



result in the stabilization or manipulation of the price of any security of the Company Io
facilitate the sale or r€sale ofthe Equity Shares pursuant to the Offer.

k) I confirm that my participation in the Offer for Sale, including the execution of this letter and
the other Offer related agreements. will not contravene, violate or result in a breach or default
under (i) any provision of applicable law; (ii) any provision, obligation, condition or
covenant contained in any contract, indenture, mortgage, deed of trusl, loan or credit
agreement, note, lease or any other agreement or instrument to which I am a party or may be
bound, or to which any of my property or assets is subjec! which could reasonably be
expected to result in a material adverse effect on my ability to consummale the transactions
co emplated by this letter or fulfill my related obligations, or (iii) any judgment, order or
decree ofany governmentalor regulatory body, agency or court having j urisdiction over me.

l) I am are not aware ofand do not anticipate any legal proceeding or action by any regulatory or
governmental authority or any third party, that could hinder my ability to panicipate in the
Offer for Sale or affect the rights ofthe purchasers ofthe Equity Shares inthe Offer.

m) I am in compliance with the Companies (Significant Beneficial Ownership) Rules, 2018. if
applicable.

n) | am not a fugitive economic offender under Section 12 of the Fugitive EconomicOffenders
Act, 2018 ( l7 of20l8).

o) I have not omitted any information requirement, or made any changes to the format of this
Letter.

4. Further, I, as the Selling Shareholder undertake as follows:

a) Not to sell, transfer, dispose of, or deal in any m:rnner or create any lien, charge or
encumbrance on the OFS Shares;

b) To provide reasonable assistance to the Company and the BRLM in the taking ofall steps as
may be required for completion of the necessary formalities for listing and commencement of
trading al the stock exchanges where the Equity Shares are sought to be lisred (the "Stock
Exchrnges"), in relation to the Offer for Sale, including in respect of the dispatch of refund
orders or allotment advice or communications to bidders in relation to electronic refunds. I
shall share with the Company, on a pro rala basis in proportion to the Equity Shares being
offered by me in the Offer for Sale, for any expenses with regard to refunds lo unsuccessful
bidders or dispatch of allotment advice by registered post or speed post. I shall also share. in
the proportion of Equity Shares being offered under Offer for Sale by me, such interest and
any other expense with regard to interest for any delays which will be deducted from the
proceeds ofthe sale ofOFS Shares or reimbursed by me;

c) I undertake Io share with the Company all Offer related payments, expenses and taxes,
including fees and expenses of the BRLM, legal counsel and other intermediaries, advertising
and marketing expenses, printing. underwriting commission, procurement commission (if
any), brokerage and selling commission and applicable securities transaction tax. I agree that
such payments. expenses and taxes, will be deducted from the proceeds from the sale of the
OFS Shares, in accordance with the applicable law and as disclosed in the Offer Documents,
in proportion to the Equity Shares contributed by me in the Offer.

d) I acknowledge that the payment ofsecurities transaction tax in relation to the Offer for Sale is
my obligation, and any deposit ofsuch tax by the BRLM is only a procedural requirement as

per applicable taxation laws and that the BRLM shall not derive any economic benefits



from the transaction relaling to the payment of securities transaction tax. Accordingly, I

undertake that I shall fumish such cenificales from a chartered accountant as may be required
by th€ BRLM or the Company in connection with the quantum of securities transaction tax to
be levied on me. Further, I undertake that in the event ofany futule proceeding or litigation by
the Indian revenue authorities against the BRLM relating to payment of securities transaction
tax in relation to the Offer for Sale, I shall fumish all necessary reports, documents, papers or
information as may be required by the BRLM to provide independent submissions for itselfor
its affiliates. in any ongoing or future litigation or arbitration and/or inyestigation by any
regulatory or supervisory authority. I also undertake that in the event of the inability of the
BRLM to deposit lhe requisite securilies tmnsaction ta:L I shall undertake such steps as may
be required to discharge my obligation to pay the securities transaction tax.

e) I agree lhat I shall refund the money raised in the Offer together with any interest to the
bidders, if required to do so for any reason such as, failing to get listing permission or
under any direction or order of SEBI or any other govemmental or statutory authority, in the
proportion of Equity Shares being offered under Offer for Sale by me. I agree that I shall pay
requisite interest, in the proportion of Equity Shares being offered under Offer for Sale by me,
ifso required under the laws or direction or order ofSEBI, Stock Exchanges orthe Registrar of
Companies, National Capital Tenitory ofDelhi and Haryan4 lndia

f) I undertake that any transaction in Equity Shares by me (other than pursuant to the Offer for
Sale and the OFS Shares) during the period commencing on the date of filing the DRHP
with SEBI and ending on the date of closure of the Offer will be reported to the BRLM
immediately, along with a copy to the Company.

g) To assist the Company and the BRLM in expeditiously and satisfactorily anending Io any
complaints received in respect of the Equity Shares offered by me in the Offer for Sale
portion. For this purpose, I also hereby authorize the Compliance Officer ofthe Company and
the Registrar to the Offer to redress complaints, ifany, in relation to the Offer.

h) I have complied with and undertake to comply with all applicable laws and regulations in
relation to my participation in the Offer for Sale in India and in such other j urisdictions where
the Equity Shares are to be offered, including without limitation, the Securities and Exchange
Board of India Act, 1992, and the rules and regulations under it including the SEBI ICDR
Regulations, the Securities Contracts (Regulations) Act, 1956, and the rules and regulations
under it, the Companies Act.

i) I shall disclose and fumish to the BRLM promptly, all information and documents relating to:
(i) all information relating to pending, threatened or potential litigation, arbitration, complaint
or notice that may aflect the OfIer for Sale or the OFS Shares; (ii) any other material
development, relating to me or the Equity Shares offered by me in the Offer for Sale. which
may have an effect on the Offer or otherwise on the Company, until the listing and trading of
Equity Shares on the Stock Exchanges.

j) I undertake that I shall not, resorl to any legal proceedings in respect of any matter having a' bearing on the Offer, except in consultation with and after receipt of a prior written approval
from the BRLM.

k) I undertake not to offer any incentive, whether direct or indirect, in any manner, whether in
cash or kind or services or otherwise to any bidder for making a bid in the Offer, and shall

not make



any paymenl direct or indirect, in the nature of discounts, commission allowance or otherwise
to any person who makes a bid in the Offer.

l) I shall deliver the Equity Shares being offered by me in the Offer for Sale into the Share
Escrow Account maintained by the Share Escrow Agent in accordance with the Share Escrow
Agreement to be entered into with the Company and the Share Escrow Agenl.

m) I shall furnish such relevant information and particulars regarding myself, and the Equity
Shares being offered in the Offer for Sale to the BRLM and the Company, as may be required
by the law or by any other regulatory aulhority, including any addilional information that may
be required by SEBI or the Stock Exchanges.

n) I shall extend all necessary facilities to the Company and BRLM to interact on any matter
relevant to the Offer.

ln relation to my participation in the Offer for Sale, I acknowledge that I have read the terms
set out in the Letter, and in this regard, I confirm that:

a) Other than for my participation in the Offer for Sale, I shall not offer, lend, pledge,
encumber, sell, contract Io sell or transfer any Equity Shares held by me during the period
starting ftom the date of filing of the DRHP with the SEBI, until such time that the lock-
in on pre{ffer Equity Shares remains effective in accordance with the SEBI ICDR
Regulations.

If the Equity Shares being offered for sale by all selling shareholders exceeds the total
number ofEquity Shares, which the Company decides to offer through the Offer for Sale in
accordance with the SEBI ICDR Regulations and other applicable laws, OFS Shares from
each selling shareholder which may be actually included in the Offer for Sale will be in the
following order:

o such number ofOFS Shares as tendered by a participating selling shareholder will at
first instance be included in the Offer for Sale which will be in proporlion to their
shareholding in the Company as on the date of filing of the draft red herring
prospectus (on a fully diluted basis) vis-a-vis the overall size ofthe Offer for Sale as

finalized by the Board ofDireclors; and

b)

secondly, due to (a) non-participation by any selling shareholden in the Offer for
Sale and/ or (b) participation by a selling shareholder in the Offer for Sale by
tendering any OFS Shares lesser to their respeclive proportion determined as per
para (i) above, ifthere is a shortfall to meet the overall size ofthe Offer for Sale - in
that event any OFS Shares tendered by a participating selling shareholder, which is
in excess of their respective proportion daermined as per para (i) above, may be

included by the Company in the Offer for Sale, at its discretion.
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5. I consent to the inclusion of my name and certain other details as set out in but not limited to
this Consent Letter, as a Selling Sharehotder in the Draft Red Herring Prospectus to be filed
with the SEBI, the Red Herring Prospectus lo be filed with the RoC, the Prospectus which the
Company intends Io be issued in respect of the Offer and such other documents as may be
required to be issues in relation to the Offer. I also hereby authorize the issue of these offer
documents and the delivery of a copy of this letter to the RoC, if required, or any other
regulatory authority, as may be required.



lf for this or any other reason my portion of the OFS Shares are required to be credited
back to my depository account by the Company in accordance with the SEBI ICDR
Regulations, the Offer Documents and other applicable laws, the details of my depository
account are as follows:

Name of depository participant (.DS L

Depository participant identification
number
Client identifi cation number

Beneficiary's name (as appearing in the
depository participant's records)

r 20{1500

0l{68795

SAGARKTIMAR BIPINBIIAI MTILANI

c) I shall not withdraw my consent to pafiicipate in the Ofler for Sale or vary (either upwards

or reduce) the number of Equity Shares proposed for sale in the Offer for Sale, except with
the prior written consent ofthe Company, which will be upon consultation with the BRLM.

I acknowledge that aI various stages of the Offer, the BRLM and the Company may require
additional confirmalions, documents or information from me, including in relation to any filings
to be made under the Foreign Exchange Management Act, 1999, as amended. I undertake to
promptly provide such confirmations, documenls or information requested from me, including all
documents or information in relation to myself, the Offer for Sale and the OFS Shares as may be

required under the SEBI ICDR Regulations or any applicable law (inside or outside lndia). or as

may be requested by the Company or BRLM, and to confirm the corectness and/or adequacy of
the statements to be made in the Offer Documents.

I agree and acknowledge that the Company, in consultation with the BRLM. shall be entitled to
take all decisions in relation to the Offer, including the size of the Offer (including the size of
the Offer for Sale), timing for the various steps in lhe Offer, the price band, the price and the
allolment or withdrawal ofthe Offer, in accordance wilh lhe corporate authorizations, SEBI ICDR
Regulations and other applicable laws.

I declare that any information made available pursuant to this letter or to be made available to the
BRLM and the Company or any statement made in the Offer Documents will be complete.
accurate and updated in all material respects until the commencement of trading of the Equity
Shares on the Stock Exchanges and will be true, fair, adequate and correcl without omission
and that under no circumstances shall I give any information or statement or omit to give any
information or slatement which is likely to mislead the BRLM, the Company, the concerned
regulatory authorities and/or the investors. I further declare that no information, material or
otherwise, shall be left undisclosed by me which will have an impact on the judgment of the
concerned regulatory aulhorities and/or inyestment decision of investors.

I agree that the confirmations and the information provided by me pursuant to this lener, in the
contexl of the Offer, give a fair, true and accurate description and information of ourselves, the
Offer for Sale and the OFS Shares, and does not include, with regard to myself, the Offer for Sale
and the OFS Shares. any untrue stalement of a material fact or omit to slate a material fact
necessary in order to make the stalements lherein, in light of the circumstances under which they
were made, not misleading.
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a) I am the legal and beneficial holder of, and hold clear and marketable title to the OFS Shares,
which are free from any pre-emptive rights, options, warrant, put, call, right of first refusal,
commitment of sale, right to acquire or subscribe or other right to acquire or purchase any
such OFS Shares, lien, trusl, charges, pledges and encumbrances ofany kind whatsoever.

b) There is no agreement or commitment outstanding which calls for the transfer of, or accords
to any person the right to call for the transfer of the OFS Shares, whether directly or
indirectly, and the OFS Shares to be sold by me pursuant to the Offer are not subject to any
restrictions on transfer, including, without limitation, any lock-up, standstill or other similar
agreements or arrangements, and upon delivery of. and payment for, the OFS Shares, such
OFS Shares will pass to the purchasers thereot free and clear of all restrictions on transfer,
liens or any other encumbrances, whatsoever.

c) I have not been debared or prohibited from accessing the capital markets or debarred from
buying, selling or dealing in securities, under any order or directions passed by lhe Securities
and Exchange Board of lndia ("SEB|") or any securities market regulator in any other
jurisdiction or any other authority/court.

d) There has been no violation of any securities law committed by me in the pasl and no such
proceedings are cunently pending against me.

e) I confirm that no action or investigation has been initiated either against me, and I have not
been identified as willful defaulters by the Reserve Bank of lndia ("RBl").

f) I confirm that the OFS Shares are duly authorized, validly issued, fully paid up and non-
assessable and are held by me in dematerialized form and are acquired and held in full
compliance with applicable laws, without any breach of any agreement, consent law or
regulation.

g) I am not required to apply for any approvals or consents (which may be required under
applicable law and/or contractual arrangemenls by which I am may be bound) pertaining to
my participation in the Offer for Sale from any regulatory or other authority or third party.

h) I have not entered, and shall not enter, into buyback and,/or standby anangements directly or
indirectly for purchase ofthe Equity Shares to be offered and sold in the Offer.

i) I confirm and acknowledge that I shall not have recou$e to the proceeds of the Offer for Sale
until final approval for the listing and hading ofthe Equity Shares has been received from the
Stock Exchanges.

j) Neither I nor any person acting on my behalf has not taken or will take, directly or indirectly,
any action designed to, or which might reasonably be expected to, cause or



result in the stabiliation or manipulation of the price of any security of the Company to
facilitate the sale or resale ofthe Equity Shares pursuant to the Offer.

k) I confirm that my participation in the Offer for Sale, including the execution of this letter and
the other Offer related agreements, will not contravene, violate or result in a breach or default
under (i) any provision of applicable law; (ii) any provision, obligation, condition or
covenant contained in any contract, indenture, mortgage, deed of tmst, loan or credit
agreemenE note, lease or any other agreement or inslrument to which I am a party or may be

bound, or to which any of my property or assets is subject, which could reasonably be

expected to result in a material adverse effect on my ability to consumrnate the transactions
contemplated by this letter or fulfill my related obligations, or (iii) any judgment, order or
decree ofany governmental or regulatory body, agency or courl having j urisdiction over me.

l) I am are not aware ofand do not anticipate any legal proceeding or action by any regulatory or
governmental authority or any third party, that could hinder my ability to participate in the
Offer for Sale or affect the rights ofthe purchasers ofthe Equity Shares inthe Offer.

m) I am in compliance with the Companies (Significant Beneficial Ownenhip) Rules, 2018, if
applicable.

n) I am not a fugitive economic offender under Section 12 of the Fugitive EconomicOffenders
Act, 2018 (17 of20l8).

o) I have not omitted any information requiremenl or made any changes to the formal of this
L€tter.

4. Further, l, as the Selling Shareholder undertake as follows:

a) Not to sell, transfer, dispose of, or deal in any manner or create any lien, charge or
encumbrance on the OFS Shares;

b) To provide reasonable assislance to the Company and the BRLM in the taking ofall steps as

may be required for completion of the necessary formalilies for listing and commencement of
rading aI lhe stock exchanges where the Equity Shares are sought to be listed (the "Stock
Exchanges"), in relation to the Ofler for Sale, including in respect of the dispatch of refund
orders or allotmenl advice or communications to bidders in relation to electronic refunds. I
shall share with the Company, on a pro rata basis in proportion to the Equity Shares being
offered by me in the Offer for Sale, for any expenses with regard to refunds lo unsuccessful
bidders or dispatch ofallotment advice by registered post or speed post. I shall also share, in
the proportion of Equity Shares being offered under Offer for Sale by me, such interest and
any oths expense with regard to interest for any delays which will be deducted from the
proceeds ofthe sale ofOFS Shares or reimbursed by me;

c) I undertake to share with the Company all Offer related payments, expenses and taxes,
including fees and expenses ofthe BRLM, legal counsel and other intermediaries, advertising
and marketing expenses, printing, underwriting commission, procuremenl commission (if
any), brokerage and selling commission and applicable securities transaction tax. I agree that
such payments, expenses and taxes, will be deducled liom the proceeds from the sale of the
OFS Shares, in accordance with the applicable law and as disclosed in the Offer Documents.
in proportion to the Equity Shares contributed by me in the Offer.

d) I acknowledge thal the payment of securities transaction tax in relalion to the Offer for Sale is
my obligation, and any deposit ofsuch tax by the BRLM is only a procedural requirement as

per applicable taxation laws and that the BRLM shall not derive any economic benefits



fiom the transaction relaling to the payment of securities transaclion tax. Accordingly, I

undertake that I shall fumish such certificates fiom a chartered accounlant as may be required
by the BRLM or the Company in connection with the quantum of securities transaction ta\ to
be levied on me. Further, I undertake that in the event ofany future proceeding or litigation by
the Indian revenue authorities against the BRLM relating to payment of securities transaction
tax in relation to the Offer for Sale, I shall fumish all necessary repons, documenls, papers or
information as may be required by the BRLM to provide independent submissions for itselfor
its affiliates. in any ongoing or future litigation or arbitration and/or investigation by any
regulatory or supervisory authority. I also undertake that in the event of the inability of the
BRLM to deposit the requisite securities transaction t q I shall undertake such steps as may
be required to discharge my obligation 10 pay the securities transaction ta.\.

e) I agree that I shall refund the money raised in the Offer together with any interest to the
bidders, if required to do so for any reason such as, failing to get listinB permission or
under any direction or order of SEBI or any other govemmental or statutory authority, in the
proportion of Equity Shares being offered under Offer for Sale by me. I agree that I shall pay

requisite interest, in the proportion of Equity Shares being offered under Offer for Sale by me,
ifso required under the laws or direction or order of SEBI, Stock Exchanges orthe Registrar of
Companies, Nalional Capital Terrilory ofDelhi and Haryana lndia.

f) I undenake that any transaction in Equity Shares by me (other than pursuant to the Offer for
Sale and the OFS Shares) during the period commencing on the date of filing the DRHP
with SEBI and ending on the date of closure of the Offer will be reported to the BRLM
immediately, along with a copy to the Company.

g) To assist the Company and the BRLM in expeditiously and satisfactorily attending to any
complaints received in respect of the Equity Shares offered by me in the Offer for Sale
portion. For this purpose, I also hereby authorize the Compliance Officer ofthe Company ard
the Registrar to the Offer to redress complaints, ifany, in relation to the Offer.

h) I have complied with and undertake to comply with all applicable laws and regulations in
relation to my participation in the Offer for Sale in India and in such other j urisdictions where

the Equity Shares are to be offered, including without limitation, the Securities and Exchange
Board of India Act, 1992, and the rules and regulations under it including the SEBI ICDR
Regulations, the Securities Contracts (Regulations) Act, 1956, and the rules and regulations
under it, the Companies Act.

i) I shall disclose and furnish to the BRLM promptly, all information and documents relating 1o:

(i) all information relating to pending, threatened or potential litigation, arbitration, complaint
or notice that may affect lhe Offer for Sale or the OFS Shares; (ii) any other material
development, relating to me or the Equity Shares offered by me in the Offer for Sale, which
may have an effect on the Offer or otherwise on the Company, until the listing and trading of
Equity Shares on the Stock Exchanges.

j) I undertake that I shall nol, resort to any legal proceedings in respect of any matter having a
bearing on the Offer, except in consultation with and after receipt of a prior written approval
from the BRLM.

k) I undertake not to offer any incentive, whether direct or indirect, in any manner, whether in
cash or kind or services or otherwise to any bidder for making a bid in the Offer, and shall

not make



5

any payment, direct or indirect, in the nature of discounts, commission allowance or otherwise
to any pemon who makes a bid in the Offer.

l) I shall deliver the Equity Shares being offered by me in the Offer for Sale into the Share
Escrow Account maintained by the Share Escrow Agent in accordance with the Share Escrow
Agreement to be entered into with the Company and the Share Escrow Agent.

m) I shall fumish such relevanl information and particulars regarding myself, and the Equity
Shares being offered in the Offer for Sale to the BRLM and the Company, as may be required
by the law or by ary other regulatory authority, including any additional information thal may
be required by SEBI or the Stock Exchanges.

n) I shall extend all necessary facilities to the Company and BRLM to interact on any matter
relevant to the Offer.

I consent to the inclusion of my name and certain other details as set out in but not limited to
this Consenl Letler, as a Selling Shareholder in the Draft Red Herring Prospectus to be filed
with the SEBI, the Red Herring Prospectus to be filed with the RoC, the Prospectus which the
Company intends to be issued in respect of the Offer and such other documents as may be
required to be issues in relation to the Offer. I also hereby authorize the issue of these offer
documents and the delivery of a copy of this letter lo the RoC, if required, or any other
regulatory authority, as may be required.

ln relation to my participalion in the Offer for Sale, I acknowledge that I have read the terms
set out in the Letter, and in this regard, I confirm that:

a) Other than for my participation in the Offer for Sale, I shall not offer, lend. pledge,
encumber, sell, contract to sell or transfer any Equity Shares held by me during the period
starting from the date of filing of the DRHP with the SEBI, until such time that the lock-
in on pre-Offer Equity Shares remains effective in accordance with the SEBI ICDR
Regulations.

If the Equity Shares being offercd for sale by all selling shareholders exceeds the total
number ofEquity Shares, which the Company decides to offer through the Offer for Sale in
accordance with the SEBI ICDR Regulations and other applicable laws, OFS Shares from
each selling shareholder which may be actually included in the Offer for Sale will be in the
following order:

o such number ofOFS Shares as tendered by a participating selling shareholder will at
first instance be included in the Offer for Sale which will be in proportion to their
shareholding in the Company as on the date of filing of the draft red herring
prospectus (on a fully diluted basis) vis-a-vis the overall size ofthe Offer for Sale as

finalized by the Board of Directon; and

b)

o secondly. due to (a) non-panicipation by any selling shareholders in the Offer for
Sale and/ or (b) participation by a selling shareholder in the Offer for Sale by
tendering any OFS Shares lesser to their respective proporlion determined as per
para (i) above, ifthere is a shortfall to meet the overall size of the Offer for Sale - in
that event any OFS Shares tendered by a participating selling shareholder. which is
in excess of their respective proportion determined :is per pam (i) above. may be
included by the Company in the Offer for Sale. at its discretion.

6.



If for this or any other reason my portion of the OFS Shares are required to be credited
back to my depository account by the Company in accordance with the SEBI ICDR
Regulations, the Offer Documents and other applicable laws, the details of my depository
account are as follows:

Name of depository participant

Depository participant identification
number
Client identifi cation number

Beneficiary's name (as appearing in the
depository participant's records)

SATISHKUMAR JAYANTIBHAI
PANCHAN I

c) I shall not withdraw my consent to participate in the Offer for Sale or vary (either upwards
or reduce) the number of Equity Shares proposed for sale in the Offer for Sale, except with
the prior written consent ofthe Company, which will be upon consultation with theBRLM.

I acknowledge that at various stages of the Offer, the BRLM and the Company may require
additional confirmalions, documents or information from me, including in relation to any filings
to be made under the Foreign Exchange Management Act, 1999, as amended. I undertake to
promptly provide such confirmations, documents or information request€d from me, including all
documents or information in relation to myself, the Offer for Sale and the OFS Shares as may be

required under the SEBI ICDR Regulations or any applicable law (inside or outside lndia). or as

may be requested by the Company or BRLM. and to confirm the correctness and/or adequacy of
lhe statements to be made in the Offer Documents.

I agree and acknowledge that the Company, in consultation with the BRLM, shall be entitled to
take all decisions in relation to the Offer, including the size of the Offer (including the size of
the Offer for Sale), timing for the various steps in the Offer, the price band, the price and the
allotment or withdrawal ofthe Offer, in accordance with the corporate authorizations, SEBI ICDR
Regulations and other applicable laws.

I declare thal any information made available pursuant to this lefter or to be made available to the
BRLM and the Company or any statement made in the Offer Documents will be complete,
accurate and updated in all material respecls until the commencement of trading of the Equity
Shares on the Stock Exchanges and will be true, fair, adequate and correct without omission
and that under no circumstances shall I give any information or statement or omit to give any
information or statement which is likely to mislead the BRLM, the Compary, the concemed
regulatory authorities and/or the investors. I further declare that no information, material or
otherwise, shall be left undisclosed by me which will have an impact on the judgment of the
concemed regulalory authorities and/or investment decision of investors.

I agree that the confirmations and the information provided by me pursuant to this letter, in the
context oF the Offer, give a fair, true and accurate description and information of ourselves, the
Offer for Sale and the OFS Shares, and does not include, with regard to myself, the Offer for Sale
and the OFS Shares, any untrue statement of a material fact or omit to state a material fact
necessary in order to make the statements therein, in light of the circumstances under which they
were made, not misleading.
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Mumbai Office: 501, 5th floor, Jeevan Sahakar Building, Homji Street, Fort, Mumbai 400 001 
105 and 310, A wing, Kanara Business Centre Ghatkopar East, Mumbai–- 400075 

Consent from Legal Advisor 

Date: July, 2025 

To, 

The Board of Directors, 

True Colors Limited  

P-8, GR Flr to 3rd Flr, Somakanjiini Wadi, 

Patel Line Khatodara, Surat, 

Gujarat-395 002, India 

Dear Sirs, 

Sub: Proposed initial public offering (the “Offer”) of equity shares of ₹ 10 (the “Equity Shares”) by True Colors 

Limited (the “Company”) 

 

We, Vidhigya Associates, Advocates, hereby consent to act as Legal Advisor to the Offer and to inclusion of our name 

and contact details, in the Draft Red Herring Prospectus, the Red Herring Prospectus and the Prospectus to be filed by 

the Company with SME platform of BSE Limited where the Equity Shares of the Company are proposed to be listed 

and for the purpose of registration with the Registrar of Companies (the “RoC”) in respect of the Offer and any other 

document to be issued or filed in relation to the Offer (collectively, the “Offer Documents”), pursuant to the 

provisions of section 32 of the Companies Act 2013. Further, the following details with respect to us may be disclosed 

in the Offer Documents: 

 

 

Logo:  

Name: Vidhigya Associates, Advocates. 

Address: 501, 5th Floor, Jeevan Sahakar Building  

Sir P M Road, Homji Street Fort  

Mumbai – 400 001, Maharashtra, India 

Correspondence 

Address 

105 and 310, A wing, Kanara Business Centre, 

Ghatkopar East, Mumbai – 400075 

Tel: +91 8424030160 

Email: rahul@vidhigyaassociates.com 

Contact Person: Rahul Pandey 

 

We further confirm that the information in relation to us is true and correct, not misleading and without omission of 

any matter that is likely to mislead and adequate to enable investors to make a well-informed decision.  

We hereby authorise you to deliver this letter of consent to the SEBI, RoC pursuant to Section 32 and other applicable 

provisions of the Companies Act, 2013 and the rules and regulations thereunder, each as amended, the Stock exchange 



 
 

 
 

Mumbai Office: 501, 5th floor, Jeevan Sahakar Building, Homji Street, Fort, Mumbai 400 001 
105 and 310, A wing, Kanara Business Centre Ghatkopar East, Mumbai–- 400075 

and any other regulatory authority, as may be required and/or retain this letter for your records in connection with the 

Offer and in accordance with applicable law. 

We undertake to inform the Book Running Lead Manager promptly, in writing of any changes to the above information 

until the Equity Shares commence trading on the Stock exchange. In the absence of any such communication from us, 

the above-mentioned information should be considered as updated information until the Equity Shares commence 

trading on the Stock exchange, pursuant to the Offer. 

This letter may be relied upon by the Company and the Book Running Lead Manager appointed in relation to the 

Offer. We hereby consent for submission of this letter to the Stock Exchange, RoC and any other authority as may be 

required by law. We further consent to the aforementioned details being included for the records to be maintained by 

the Book Running Lead Manager in connection with the Offer and in accordance with applicable laws. 

Capitalized terms not defined herein would have the same meaning as attributed to it in the Offer Documents. 

 

 

 

 

 

 

 

 

 

 

 

cc: 

 

GYR Capital Advisors Private Limited 

428, Gala Empire, Near JB Tower,  

Drive In Road, Thaltej, 

Ahmedabad, Gujarat - 380054, India 



 

                                                                                        CIN – U99999MH1994PTC076534 
 

Registered Office: Office No. S6-2, 6th Floor, Pinnacle Business Park, Mahakali Caves Road, Andheri East, Mumbai – 400 093. 
Tel. No. +91-22-62638200 | Fax : +91 22 62638299 | Email: info@bigshareonline.com | Website: www.bigshareonline.com 

 

Consent from Registrar to the Issue/Offer 
 

 

Date: 10-07-2025 

 
To 

The Board of Directors 

True Colors Limited 
True Colors House’, Plot No. 8, 428/2-3, 

Soma Kanji ni Wadi, B/H. Savera Complex 

Khatodara, Surat 395 002 
Gujarat, India 

 

 

 
Dear Sir, 

 

Sub: Proposed initial public offering of equity shares of Face value Rs. 10 each (“Equity 

Shares”) by True Colors Limited (“Company”) (referred to as the “Issue/Offer”). 

 

We, the undersigned, do hereby confirm that we are Registrar to the Issue/Offer to the Company. We 

also provide our consent for our name to be inserted as a ‘Registrar to the Issue/Offer’ in the draft red 
herring prospectus (“DRHP”) to be filed with the Bombay Stock Exchange where the Equity Shares 

of the Company are proposed to be listed (“Stock Exchange”) and disseminated on the website of the 

Securities and Exchange Board of India (“SEBI”), the red herring prospectus (“RHP”) and the 
prospectus (“Prospectus”) to be filed with the Registrar of Companies,  (“RoC”), SEBI, the Stock 

Exchange (collectively referred to as the “Offer Documents”) and any other document to be issued or 

filed in relation to the Issue.  
 

The following details with respect to us may be disclosed: 

  

Name: BIGSHARE SERVICES PVT. LTD. 

Logo: 

 

Address: Office No. S6-2, 6th Floor, Pinnacle Business Park, Next to 

Ahura Centre, Mahakali Caves Road, Andheri East, Mumbai 

– 400 093, Maharashtra, India 

Telephone Number: 022 - 6263 8200 

Website: www.bigshareonline.com  

E-mail: ipo@bigshareonline.com        

Investor Grievance Email: investor@bigshareonline.com      

Contact Person: Mr. Babu Rapheal 

SEBI Registration No.: INR000001385 

CIN: U99999MH1994PTC076534 

 

 
We confirm that we are registered with SEBI as a Registrar and Transfer Agent and as on date our 

registration is valid. We also confirm that as on date, we have not been prohibited by SEBI to act as 

an intermediary in capital market issues. We further confirm we have not been debarred from 
functioning by any regulatory authority. A copy of our registration certificate is enclosed as 

Annexure A and we further enclose a declaration regarding our registration with SEBI as Annexure 

B. 

 



 

                                                                                        CIN – U99999MH1994PTC076534 
 

Registered Office: Office No. S6-2, 6th Floor, Pinnacle Business Park, Mahakali Caves Road, Andheri East, Mumbai – 400 093. 
Tel. No. +91-22-62638200 | Fax : +91 22 62638299 | Email: info@bigshareonline.com | Website: www.bigshareonline.com 

 

 
We further confirm that the above information in relation to us is true and correct. 

 

Further, except as disclosed below, as on the date of the DRHP, we confirm that we and our associates 

do not hold any Equity Shares of the Company. 
 

We confirm that we will immediately inform the Book Running Lead Manager appointed in respect of 

the Issue, of any changes to the above information until the date when the Equity Shares offered in 
this Issue receive final listing and trading approval from the Stock Exchange and commence trading 

on the Stock Exchange. In the absence of any such communication from us, the above information 

should be taken as updated information until the commencement of listing and trading on the Stock 
Exchange.  

 

We hereby authorize you to deliver this certificate to the SEBI, Stock Exchange, RoC and other 

statutory, regulatory or governmental authority, as may be required. This certificate may be relied on 
by the Book Running Lead Manager and the legal advisor in relation to the Issue and to assist the 

Book Running Lead Manager in conducting and documenting their investigation of the affairs of the 

Company in connection with the Issue and for the purpose of any defence the Book Running Lead 
Manager may wish to advance in any claim or proceeding in connection with the Issue.  

 

We also consent to the extracts of this certificate being used for disclosure in the Offer Documents to 

be issued by the Company in relation to the Issue and other Issue related materials. This certificate 
may be produced in any actual or potential proceeding or actual or potential dispute relating to or 

connected with the Issue or otherwise in connection with the Issue. 

 
All capitalized terms not defined herein would have the same meaning as attributed to it in the DRHP 

of the Company. 

 

Yours faithfully, 

For and on behalf of Bigshare Services Private Limited 

 
Authorised Signatory 
 

Name: Jibu John 
Designation: General Manager 

 

Place: Mumbai 

 
Encl.: As above 

 

 



 

                                                                                        CIN – U99999MH1994PTC076534 
 

Registered Office: Office No. S6-2, 6th Floor, Pinnacle Business Park, Mahakali Caves Road, Andheri East, Mumbai – 400 093. 
Tel. No. +91-22-62638200 | Fax : +91 22 62638299 | Email: info@bigshareonline.com | Website: www.bigshareonline.com 

 

Annexure A 

 

 

 

  

  



 

                                                                                        CIN – U99999MH1994PTC076534 
 

Registered Office: Office No. S6-2, 6th Floor, Pinnacle Business Park, Mahakali Caves Road, Andheri East, Mumbai – 400 093. 
Tel. No. +91-22-62638200 | Fax : +91 22 62638299 | Email: info@bigshareonline.com | Website: www.bigshareonline.com 

 

Annexure B 

 

We hereby confirm that as on date the following details in relation to our registration with the 

Securities and Exchange Board of India as a Registrar and Transfer Agent is true and correct: 

 

 

1. Registration Number:  INR000001385 

2. Date of registration / Renewal of registration:  April 09, 2013 

3. Date of expiry of registration:  No, Permanent Registration 

4. If applied for renewal, date of application:  NA 

5. Any communication from SEBI prohibiting 

Bigshare Services Private Limited from 

acting as registrars to the offer: 

No 

6. Any enquiry/investigation being conducted by 

SEBI:  

No 

7. Period up to which registration/ renewal fees 

has been paid: 

May, 2025 

8. Details of any penalty imposed by SEBI NA 

 





CONSENT LETTER FROM THE PUBLIC OFFER ACCOUNT BANK AND SPONSOR
BANK

[On the letterhead of the Public Offer Account Bank and Sponsor Bank

Date: 14h Aug 2025x'

To,

The Board of Directors

TRUE COLORS LTD
P-8, GR FIr to 3rd Flr

Somakanjii Ni Wadi, Patel Line

Khatodara, Surat, Gujarat - 395002

Dear Sir/Madam,

Sub: Proposed initial public offering of equity shares of face value of 10 each (the "Equity Shares")of

True Colors Ltd (the "Company"and such offer, the "Offer")

We, Axis Bank Limited, do hereby consent to act as the Escrow Collection Bank, Public Offer Account Bank and

Sponsor Bank,and to our name and details mentioned herein being inserted as Escrow Collection Bank ,Public

Offer Account Bank and SponsorBank, in the red herring prospectus ("RHP") and the prospectus (“Prospectus")

(collectively, the "Offer Documents"), which the Company intends to file, with the Registrar of Companies,

("RoC"),Securities and Exchange Board of India ("SEBI") and the stock exchanges where the Equity Shares are

proposed to be listed (“Stock Exchanges") and in any publicity material, press release, presentation or any other

documents in relation to the Offer.

We hereby authorise you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other

regulatory authorities as may be required. The following details with respect to us may be disclosed in the Offer

Documents and any other documents in relation to the Offer:

Name: Axis Bank Ltd

Address: Shop No 5&6,Aaryan Aavishkaar, Opp Sky City Arcade, ClubO 7Road, Shela, Ahmedabad, Gujarat -

380058 India

Telephone Number: 9924454S79

Email: Shela.Branchhead @axisbank.com

Website: www.axisbank.com

Contact Person: Dilish Nambisan

SEBI Registration Number: INBI00000017

We enclose a copy of our registration certificate and declaration regarding our registration with SEBI in the

required format (Annexure A). We also certify that our registration is valid as on date and that we have not been

prohibited or debarred by SEBI,any other regulatory authority, court or tribunal from acting as an intermediary in

capital market issues. We have also not been debarred from functioning by any regulatory authority.

We further confirm that the above information in relation to us is true and correct, adequate and not misleading in

any respect and without omission of any matter that is likely to mislead, and adequate to enable investors to make a

well-informed decision.

We confirm that we will immediately communicate any changes in writing in the above information to the book

running lead managers to the Offer ("Book Running Lead Managers") until the date when the Equity Shares

commence trading on the Stock Exchanges. In the absence of any such communication from us, Book Running

Lead Managers and the legal counsels, each to the Company and the Book Running Lead Managers, can assume

that there is no changeto the above information until the Equity Shares co ading on the Stock Exchanges

No. 7,8,BloBS�an.to
the Offer.

City Arcade, Club 07 Road, Shela, Ahmedabad -380058

REGISTERED OFFICE:"Trishul"-3rd Floor Opp. Samartheswar Temple, Near Law Garden,

Elisbridge, Ahmedabad -380006. Telephone No. 079-26409322 Fax No. - 079-2640921
CIN: L65110GJ1993PLCO20769 Website - www.axisbank.com

AXIS BANK



This consent letter is for information and for inclusion (in part or full) in the Offer Documents or any other Offer

-related material, andmay be relied upon by the Company, Book Running Lead Managers and the legal counsels

appointed by the Company and the Book Running Lead Managers,in relation to the Offer. We herebyconsent to

the submission ofthis consent letter as may be necessary to the SEBI, the RoC, the relevant stock exchangesand

any other regulatory authority and/or for the records to be maintained by the Book Running Lead Managers and in

accordance with applicable law.

We also consent to the inclusion of this letter as a part of "Material Contracts and Documents for Inspection" in

connection with the Offer, which will be available for public for inspection from date ofthe filing ofthe RHP until

the Bid/Offer Closing Date, including through online means on the website of the Company.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in

the Offer Documents,as the case may be.

Yours faithfully,

For and on behalf of Axis Bank Limited

1HS
Authorized signatory

Name: Dilish Nambisan
GRANO

s
BA

Designation: Branch Head

Shop No. 7,8, Block B, Sky City Arcade, Club 07 Road, Shela, Ahmedabad -380058

REGISTERED OFFICE: "Trishul" - 3rd Floor Opp. Samartheswar Temple, Near Law Garden,

Ellisbridge, Ahmedabad - 380006. Telephone No. 079-26409322 Fax No. - 079-26409321

CIN: L651110GJ1993PLCO20769 Website - www.axisbank.com

AXIS BANK



2.

3.

4.
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Annexure A

[on the letterhead of the Public Offer Account Bank and Sponsor Bank]

Registration Number:
INBI00000017

Dateof registration /Renewal of registration:
June 19, 2021

Date of expiry of registration:
Permanent Registration.

If applied for renewal, date of application:
NA

Any communication from SEBI prohibiting Axis Bank Ltd from NA

acting as escrow collection banks/ refund banks/ public offer bank:

Any enquiry/investigation being conducted by SEBI: NA
15th November 2027

Period up to which registration/renewal fees has been paid:

Details of any penalty imposed
NA

1SHS

ANcH

Shop No. 7,8, Block B, Sky City Arcade, Club O7 Road, Shela, Ahmedabad -380058
REGISTERED OFFICE: "Trishul" -3rd Floor Opp. Samartheswar Temple, Near Law Garden,

Ellisbridge, Ahmedabad- 380006. Telephone No. 079-26409322 Fax No, - 079-26409321

CIN: L65110GJ1993PLCO20769 Website - www.axisbank.com

AXIS BANK



 

 

 

Consent from Monitoring Agency 

 

Date: 08/08/2025 

 

To, 

The Board of Directors 

True Colors Limited 

 
P-8, Ground Flr to 3rd Flr, Somakanji ni wadi, Patel Lane, 

Udhna Road,  Khatodara, 

Surat, Gujrat, 395002 
 

Dear Sir(s), 

 

Sub: Proposed initial public offering of equity shares of face value Rs. 10 each (“Equity Shares”) by 

True Colors Limited (the “Company”) (the “Offer”) 

 

We, Crisil Ratings Limited ("Crisil Ratings") hereby consent to act as a Monitoring Agency to the Offer 

and for our name to be inserted as the ‘Monitoring Agency’ in the red herring prospectus and the prospectus 

to be filed with the Securities and Exchange Board of India (“SEBI”), the stock exchanges where the Equity 

Shares of the Company are proposed to be listed (“Stock Exchanges”) and the Registrar of Companies 

(“RoC”), or any other document to be issued or filed in relation to the Offer ("Offer Documents"). The 

following information in relation to us may be disclosed:  

 

Name: Crisil Ratings Limited 

Address: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072  

Logo: 

    

Telephone Number: 022 33423000 

E-mail: crisilratingdesk@crisil.com 

Website: www.crisilratings.com 

Contact Person: Shounak Chakravarty 

SEBI Registration Number: IN/CRA/001/1999 

 

We confirm that we are registered with SEBI as a credit rating agency and as on date our registration is 

valid. We also confirm that as on date, we have not been prohibited by SEBI. We further confirm that we 

have not been debarred from functioning as a credit rating agency by any regulatory authority, court or 

tribunal from acting as an intermediary in capital market issues. A copy of our registration certificate and 

declaration regarding our registration with SEBI in the required format is enclosed as Annexure A.  

 



 

 

Crisil Ratings’ consent is subject to Company ensuring that there is no misrepresentation/ modification to 

above mentioned information and is required to be reproduced on an “as is” basis. 

 

The Company agrees and undertakes that it shall (i) comply with all applicable laws and regulations (as 

may be applicable within India or outside India) in relation to the fresh issue and Offer Documents (ii) not 

to misrepresent, make any changes to, obliterate or tamper with the information to be disclosed or present 

any part thereof out of context or in violation of applicable laws and regulations, if any. Further, you 

acknowledge and agree that Crisil Ratings does not accept responsibility for the Offer Documents or any 

part thereof. 

 

We confirm that we will immediately inform the Company who may further inform the book running lead 

managers to the Offer (the “Book Running Lead Managers”) of any changes to the information stated in 

this letter till the date when the Equity Shares receive final listing and trading approval from the Stock 

Exchanges and commence trading on the Stock Exchanges. In the absence of any such communication, the 

information stated in this letter should be taken as updated information until the date of commencement of 

listing and trading of the Equity Shares issued pursuant to the Offer on the Stock Exchanges. 

 

We further confirm that the above information in relation to us is true and correct. 

 

This letter may be relied on by the Company, the Book Running Lead Managers and the legal advisors in 

relation to the Offer. We also authorize you to deliver this letter of consent to the SEBI, Stock Exchanges 

and the RoC, or any other governmental or regulatory authority as may be required by law. 

 

Yours faithfully, 

For Crisil Ratings Limited 

 

 

 

Authorized Signatory  

Name: Mr. Rohit Chugh  

Designation: Senior Director – Business Development 

 

 

  



 

 

Annexure A 

 
Copy of Registration Certificate 

 

 

 

 

 
 

 

 

 

 

 

 

 

 



 

 

 

 

 

TO WHOMSOEVER IT MAY CONCERN 

 

Date: 08/08/2025 

 

 

Sub:  Proposed initial public offering of equity shares of Rs. 10 each (the “Equity Shares”) of True 

Colors Limited (the “Company”) (the “Offer”) 

 

 

1. Registration Number:  IN/CRA/001/1999 

2. Date of registration / renewal of registration:  Dec 04, 2020 

3. Date of expiry of registration:  NA 

4. If applied for renewal, date of application:  NA 

 

We confirm that we will immediately inform the Company of any changes to the information stated in this 

certificate till the date the Equity Shares commence trading on the Stock Exchanges pursuant to the Offer. 

In the absence of any such communication, the information stated in this certificate should be taken as 

updated information until the Equity Shares commence trading on the Stock Exchanges pursuant to the 

Offer. 

 

This certificate may be relied upon by the Company, the Book Running Lead Managers and the legal 

advisors appointed by the Company in relation to the Offer. 

 

 

For Crisil Ratings Limited 

 

 

 

__________________________ 

Authorised Signatory 

 

 

Name: Mr. Rohit Chugh  

Designation: Senior Director - Business Development 

 
 
 
 

 

 

 

 








