The following constitutes full, true, and plain disclosure of all
by this prospectus as required by the Companles Act an

Corparate Regulatory Authority,

1. General Information:
a) Name of the company: Tashi Air Private Limited
b) Reglstered Office; Tashl Mall, Opposite Pemako Thimphu.

¢) Auditors: M/s Mookherjee Biswas & Pathak, Chartered Accountants.

d) Bankers: T Bank Limited.
o) Registration/License Number: U20110643BHU0137/1026884

matarlal facts relating to the securities offered
d In line with the relevant provisions of the

2. The objective of the Issue: To meet the short-term fund requirements of the Company.

3. Particulars of offer:
fssue Price/CP | Nos of CP Offerad | Subscription Date | Aliotment Date Securities
Face value of Nu, 3000 04-04:2028 08-61:2026 Sacured by the letter of credit facility
462 ] song | 116127 | e 0 o and saconcay
secured by the 6000000 RICBL shares

owned by Tashl Commerclal
ration @ Nu.75/per share which
is worth Nu, 450,000,000/~

4. Term of the Commercial Paper and Coupon Rate:

Term

s Coupon Rate

Paymaent Amount

3 months

6 % per annum

Nu, 4,500,000/-

5, Maturity Period: The maturity period for the Commerclal Paper shall be ninety {90) days from the date

of allotment.

6, Mathods of Allocatlon: In lumpsum through RSEBL facility.

7. Use of Fund (Details): To mest the short-term fund requirements of the Company.

8. Payment of Coupon: The coupon 8s specified above shall be paid on an annual basis calculated from

‘the date of allotment.

9, Risk factors (Disclose all the risks assoclated with the business): The investors should make their
own assessment on the general market risks while deciding to invest in the commaercial papers. However,

following risks are directly related to the investment business:
o reduce risk and Improve liquidity. However, It has




competition from Druk Alr on Bhutan routes and from dther alriines on International sectors such

as Kathmandu, Kolkata, Dethl, Gaya and Bangkok. o ' _
d. Demand for Tashi Air's services may also be affsctad by global fluctuations in foreign currancy and

intorest rates, ;
8. Fusl price volatility remains & major risk, Sirce fust accounts for over 40% of aperating costs, any

significant increase can directly impact the alrine's revenus,

10, Present Capital Structurs of the Company:
Authorized Capltal: Ny, 1,000,000,000/-
lssued and pald-up capital; Nu. 411,059,200/,

11, Eligibility of Investors: All companies/institutions reglstered within the Kingdom are eligible. Private
individuals holding Bhutansse Cliizenship will be afigible, while minors are not ellgible to elther apply or get
allotment of the scripts.

12. Financlal Highlights for last three years {Audited)~ tabular format and next three years

projections,
Htatement of Financlal Posltion
Actuat Projseiad Bafencs aheel
2022 2023 2024 2018 2026 2027 2028

Source of ) )

| Fund

| Share Cuplial | 208.376.647.00 411,059.200.00 414,055.200.00 411.058.200.00 411,680.200.00 411,058.200.00 | 411.050.200.00

g)uma&e - £08,604.117.00 -1.267,734 804,00 145032840700 ], -1.672308.407.00 | 1462,370.807.00 :1.ﬂ30.592.082_00 | -S02.522,865.75

ﬁ:ﬂs%ﬂm 1338.210.644.00 |  2.203 94855060 2,603,176.239.00 LA20MIA0E00 | 220548200100 | 2.202.00588m00 | 2.200.541,717.00

m;‘g 1,084.462,190.00 098,373.382.00 1.041.950.857.00 §93,555.874.87 436.634,191.00 553420.985.00 | 479,181,233.00

Totsl 2/105445,384.00 204504420800 | 2885081 %i000 [ BUSTOSITIEY | ATEATESANS.00 | 208592235100 | 259885028425

Hon Cutrent . A

Aszat 1,982,850 587 15793102400 . | 1957.452367.00 LSA7 76104887 | 1.565407 65453 1487.307,555.00 | 1.412.760,078.95

ﬁ”&? 142,594,707 ' 87,712334.00 50842906200 | 409.883.025.00 228287 530 47 528.784,704.20 | 1,175.978.605.29
S N g TR 204586428900 [ 2.565381 82000 2,07 41 77107 1;793‘7@5.-15_&09 1,005872,351.00 | 2,558,089.204 25

Frofk befors tospnoeo0 | . 2082800 | amrerezseo | oo

Projested Statemsnt of Comprahiensive incormg & Oer Cormprahenslve Incone
Partieviars Actue] Projaciad
2022 023 2024 028 2028 077 FLFT)

Operaling Ravenug;

1, Tratfic Revenue BLEI $15.80 1,753.05 242834 24845 3.243.30 3,567,852

1 Oher Opstatvg Revenue 8576 208 469,32 260,65 206.63 31565 34700

Tolal Opsrating Revenue 4368 | 1,792.89 225237 288920 | 333540 XTI EETIwY;

Qporating Expandiure:

1. Gosted Malenshy Consumad

[V, Figh oparason costy 128519 1T A5 1597263 TAT8

i, Dihar cperaiion cost BiD1g

. Aitcrall trainienance cosls 538,00




¥. Commmission chirges FE) B an .68 A WE T%
i, Employse costa T T 163,64 .68 FYRC THE | s
vi.. Genaral sdministration 62.80 V2057 TR, .
"V, FInee Enarges RS [ 12887 T80T 8T 740,18 LG 450
te. Marketing & wafes promoticn 0.20 3 518 -
x Dopreciation & Amaizaton L 547 1] (X 55 XT3 E¥T
Tolal Gpareling EXpondiurs §i527 | 12a53@ 754083 ZA70.97 301357 164,25 332248
Gperllg ProfitLass) bufora Tex BT TR 20848 13078 22183 35469 £32.37
Provisen jor Tax E— ” " p -
Astovsed Tax of ogiliat Yosrs Pad . - . -
| ProfitiLoss) after Tax far (s FIRAnole] Yoar 650 | 6008 FWEAT | 16018 FYE EETE) 09T
“Statomard of OhaT Comprahensive Moome ) .
Prot¥{Laty) from Intame Slatameni 40580 | 560.15 38540 AB0.78 P ) 55537
Cuitancy 1ranmplean Uiurances 380 T | 412 B 570 Fa0 340 KX
forest Income on FiXed DOposis ) [ o - - .
A GomLoes K ] ] Y] 50 A50 350
Toll Complownsive Incoma Befors 1ax 304D | 84T N7 EFTET) 209,93 3179 1Y}
{Lss.i} Fravition for Cureaht Tax 0 0 0 - 52.98 11454 17342
" AETeasy Gatored Tax Adunbneny § B ) — p . -
1os5: Asrossed Tax of eedler Yesrs Pakd ] [} [ - -
Total Comprahentive Incoma eiter 12K S48 | Az AT KT 605 767,25 10465
13, Particulars of the Present Board of Diractors:
Name Designation
Mr. Wangehuk Dol Chalrmarn
ki . Trnegal o
Ms, Savitri Dorjl Diractor
Mr. Pemna Namgyet Nadik Member Sacratary/CEQ

14. Statutory Duas and Pending Cases! Nore
15. Daclaration:

We hereby declare that most of the relevant provisions of the Companiés Act of Bhutan 2016 and the
Prudential Regulation 2017 issued by the Royal Monetary Authority and Royal Securities Exchange of

Bhutan have been complied with and no statement made in the prospe

Companles Act.

N gt

_',-.-ﬂ"
Chief Exeentive Officer

Place: Thimphu
Date; 29 ¢2. 20T

sontrary to the provislons of




Annexure 111;

Approval for Issuance of Commercial Papers

Terms and Conditions (CheckList)

1.MaximumMaturityoftheInstrument:

1.2:Above90Days

1.1:Notmorethan90Days : &
O
1.3: Up to One year O

2. Potential Investors:

2.1:OnlytheFinanciallnstitutions v. 4
2.2:0thers(please specify) O
3.AdditionalRequirements:
3.1:Thelnstrumentisbackedby:
3.1.1:Deposits/Receivables/Inventories and
other qualified assets g (attach the document)
OR ’
3.1.2:Corporate/FIs Guarantee O (attach the document)
3.2:ThelnstrumentisinthedenominationsofNu.100,000/withmultiplesof...
. with total face valueofNu.2 $2,882,980/ =..........
3.3:The CIB clearance obtained &  (attach the CIB report)

3.4:Authorization from the Board obtained > (attach the document)




gﬁw; ?\‘ add

Chief Executive Officer
Biiutan Airines (Tashi Air Priva

Tashi Mall, Opposite Taj Taghi
THIMPHU:BHUTAN et

te Lim'ted)

CEO OF THE COMPANY (Seal and Sign of Issuer)

1 Aplpﬁ‘gval Form (Official purpose only) cCF / 20 25// Yol g

Registration No:...... 00 o oi el
2)  Name of the issua:..'fﬁ;.ﬂ.:ﬁ ..... ﬁfﬂmf\/ﬁfi A;”mf TED
3) Date of Issue:..... I 7/ 01’/ 7’07’6 ................................................
4)  Total face value ofIssue:.......).Q.Q:’...C.).C.g..(?. ...................................

5) Date of maturity:.....’. 7/05 O e,

Not approved O

Official Seal (REGISTRAROFCOMPANIES)




Appendix 1
Letter of Intent for Commercial Paper
Draft Letter to admit Commercial paper in Central Depository (to be submitted on

the Issuers’ Letterhead)

Date: 03.02 .2 42 L

The Chief Executive Officer
Royal Securities Exchange of Bhutan Limited
Thimphu

SUB: Admission of Commercial paper

Dear Sir, Toisbns Avi Prré. (e C?M’PL)

We are pleased to inform you that our 1 (Company Name) has decided to offer the
following Commercial Paper as eligible securitie(s) under the Central Depository Rules.
We confirm that these instruments will be governed by the terms and conditions indicated
in the bilateral agreement entered between _7#</2¢{- | and the Central Depository of the
Royal Securities Exchange of Bhutan. The details of the instrument are as follows:

Sl. Description of the Security | Allotment date Maturity date
No
/ Carmerct'al [Tooer | /3.02.202( /%DS-)—O}-@

Please find enclosed the duly filled Form. We request you to take necessary steps
to induct our security into your Central Depository system and allocate USIN for
the same.

Yo;{rs faithfuII{]
_ oAy
Signature
Name & Designation of the Authorized Signatory




1. FILE CREATION FORM FOR COMMERCIAL PAPER

(Kindly ensure that all columns are properly filled. Write “N.A.” wherever not
applicable).

Full name of the Issuer:

7 IS | | #4 | s | R PV D
L7 |5

Whether the issuer has already signed agreement with the Central Depository for any
other instrument?

YES/NO (Tick the relevant option)

2. (Information sought in section A to be provided for the first issue of commercial
paper of the ISSUER through Central Depository For the subsequent issues, if
there is no change in the information sought in section A, please proceed directly
to section B)

Section A

Address of the Regd. Office including telephone, fax nos. and email addresses:
“Jersbd et Omw/—e- IRepoodis 7Lu¢~y={~‘-)

PO esx M. 15T 7

coes/ gy @ badartercan i nes b7

Section B
Security Details:
Description of the | Issue Date Redemption Tenure of the security (in
Security Date days)
Commmerce'sd 640226 | /B 0S.2024 20
=gy

We hereby certify that:

All guidelines issued under the Companies Act, 2016 for the issue of Commercial Paper
have been complied with.



We understand that Commercial Paper having the same maturity date will be allotted a
single USIN irrespective of the date of allotment.

The information provided above is correct to the best of our knowledge and belief.

Signature:

Date: 63/62/202¢

Stamp of the Issuer:

#ﬁ/w El, w_’Uj

Designation: Cov'eyr Execuive p#tcer .,

Shief Executive Officer
HLED Airines (Tashj Aj
i J 1 Air Py iy
Ia?pl Mati, Opposite Taj T: b med)
sl &PHU;BHLFMN sl



Name of |ssuer

Appendix 3

Public Notification for Issuance of Commercial Paper (CP)

Densi Avr Privede Cevnnstect

Address Ze~aéd metl Crprov /e Pesretin %“'V"-"Z‘U-

CD Code </° 0<%

Issue Amount: Nu. 3‘5b)m3mL/’“

Maturity Amount; Nu,_ 2O, STO, SN / i

Discount Rate % : £ 7.

Issue Date /ZE&F ©2..282-4

Maturity Date ;. /=0 < - 2024

Terms and Conditions

1

Application must be submitted to the RSEB not later than 12.00 noon on the closing
date and applications will be irrevocable after submission.

Application must be accompanied by payment in full.

The RSEB on the advice of the issuer reserves the right to reject any Application
or part of any Application and may allot to the applicants less than the full amount
of the CP offered.

Allotments shall be made on the scheduled date by the RSEB. In the event of
partial allotments of Applications, the excess amount paid shall be refunded or
transferred by the RSEB to the Applicants bank account number. If no allotment is
made, the amount paid will be returned in full in same manner.

No allotment shall be made for an amount less than Nu.100,000/- of the Certificate
of CP

The CP ownership shall be issued in demat form and shall be registered
electronically with the Central Depository of the Royal Securities Exchange of
Bhutan (RSEB). The CP shall be registered in multiples of Nu.100, 000 (One
hundred thousand). There will be no individual certificates issued to the applicants.
However, the applicants can check their holdings and take statements from the
Central Depository.

—

¥



7. The Central Depository shall provide with the names of the beneficial owners to
the issuer at least two working days in advance of the maturity date.

8. The CP shall be registered with the Central Depository upon successful completion
of the allotment latest by the following working day along with the list of beneficial

owners. Trading in such CP shall cease until the payment date has passed. Such
record date will be no more than 2 working days prior to the maturity date.

9. Application forms are available from the RSEB and Issuer.

bonanlady

Seal and Signature of the Issuer

ghief Executive Officer
ridian Aifines (Tashi Air Py
Tashi Mall, Opposit o

: Limiteq))
e .
THIVPHUBHUTAN. 2 T2shi



