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SEBI/CFD/DIL2/2024/324437/1
December 12, 2024

Nuvama Wealth Management Limited
801-804, Wing A, Building No 3

Inspire BKC, G Block,

Bandra-Kurla Complex, Bandra East
Mumbai- 400051

Kind Attention: Mr. Manish Tejwani

Tgied / qgied,

Dear Sir / Madam,

ﬁ'ﬂ'ﬂ/ Sub: Proposed IPO of Laxmi Dental Limited (Company/issuer)

1.

SR ¥ Ydfd IR TRaTa gxaia (S0 SR Slagdic), HRa ufayfa ok faf g <18
(@aﬁ)wuﬁwm@m@?mwaﬁmwm?ﬁwﬁﬁ T8 gl o srar 8
fh ! ST S IR Tg U TR § b 90 SiAl § / URd Uiy SR fafmg 91 doh
&1 i (3=Y) SR wdheiamRur et fafam, 2018 (&l (33Y 3 Hited s fewaior
R cy) Wy, 2018] & W@UHT SR QT U =N &7 ureH A6l fobar a1 §, 3R
A% Qg8 St B & oMU Wi TR iR / a1 $unl I0RER & U URdTd S&ael
R B Y UE I BN B ¥ IR 3R G TraeT at Y 1T STt o1 urer &% |
G@ﬁﬁ%ﬂéﬂﬁﬁﬂ%%ﬂﬁﬁaﬁr@?ﬁﬁwﬁ&nﬁaﬂw%mw% RECaNEY
U@ 1 SR Gewe I H fear g | fuar ag Ht Al (6 dome I o Hiial 9ars
8/ 79 IR umIHu ((STeR) &3 i 91d Bal TS 3, T8 TS TP Had ITg0 & IR
R A TR | a8 G IR @ orieR siuat g f wuft oik et mandianRur fbg
S |

With reference to the draft offer document in respect of captioned issue, clarifications sought by
SEBI and the replies submitted therein, it is stated that on scrutiny of the same, deficiencies /
instances of non-compliance of SEBI (Issue of Capital and Disclosure Requirements) Regulations,
2018 (hereinafter referred to as SEBI (ICDR) Regulations, 2018) and instructions have been
observed, which are required to be rectified / complied with by you before filing the offer document
with the Stock Exchange and/ or ROC. Observations on the captioned issue and other conditions to
be complied with are indicated in Annexure 'I' and ‘II’. It may be noted that the deficiencies /
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requirement of additional disclosures listed in the Annexure are merely illustrative and not
exhaustive. It is your responsibility to ensure full and true disclosures.
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As Book Running Lead Manager (LM), you shall ensure that all changes are effected based on the
observations/ conditions contained in the Annexure before you file the offer document with the
stock Exchange/ ROC. A letter confirming these changes and explaining, in seriatim, the manner in
which each observation / condition has been dealt with along with your comments should be
submitted to us, before filing the final offer document with ROC / Stock Exchange. NO
FURTHER CHANGES SHOULD BE EFFECTED WITHOUT SPECIFIC WRITTEN
CONSENT OF SEBIL
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It is to be distinctly understood that submission of offer document to SEBI should not in any way be
deemed or construed that the same has been cleared or approved by SEBI. SEBI does not take any
responsibility either for the financial soundness of any scheme or the project for which the issue is
proposed to be made or for the correctness of the statements made or opinions expressed in the offer
document. The LMs have certified that the disclosures made in the offer document are generally
adequate and are in conformity with SEBI regulations for disclosures and investor protection in
force for the time being. The LMs are advised to ensure the same with respect to SEBI (ICDR)
Regulations, 2018. This requirement is to facilitate investors to take an informed decision for

A

making investment in the proposed issue.

Page 2 of 13



b‘!ﬁ | wrea wfayfa oz Rftwg @ s

Securities and Exchange Board of India Continuation:

4. g Wi gt ave 9 ww fovan o © fos gefl 9 91 @t iR 981 U ¥ Ffasdl (33geR)
Maﬁaﬁ%%mmﬁﬁﬁwmmmﬁmaﬁﬁﬁwsﬁzm
g1, TR 1ff soht yeeyel (cite B-re) § oruféd § fob 4 98 gHfda e & e o daran (=g
fSferia) a=d for ot sroeft fomierfat wet € 9 fAumg, ik 33t S § spruft vaep! 3
YR ufayfa SR o a8 3=y, 3t Hitew Ts fevarior RemRacy) Wgaemy, 2018
%awﬁ%wqﬁdmmmﬁww & &Y H TRIG September 13, 2024 BT THIUTH (S

fefersia aféfthere) TRaa fraT 8 |

It should also be clearly understood that while the Issuer Company is primarily responsible for the
correctness, adequacy and disclosure of all relevant information in the offer document, the LMs are
expected to exercise Due Diligence to ensure that the Company discharges its responsibility
adequately in this behalf and towards this purpose, the LMs have furnished to SEBI a Due Diligence
Certificate dated September 13, 2024, in accordance with SEBI ICDR Regulations, 2018.
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The filing of offer document does not, however, absolve the company from any liabilities under
Section 34 of the Companies Act, 2013 or from the requirement of obtaining such statutory or other
clearances as may be required for the purpose of the proposed issue. SEBI further reserves the right
to take up, at any point of time, with the LMs any irregularities or lapses in offer document,
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Any publicity materials / advertisements should not contain matters extraneous to the information
contained in the draft offer document. Attention is specifically drawn to the provisions of Section
36 of the Companies Act, 2013.
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The LMs are advised to ensure that a detailed calculation of filing fees in relation to the captioned
issue in terms of regulation 25(1) and Schedule III of the SEBI (ICDR) Regulations, 2018 is
submitted to SEBI within seven days of filing the Prospectus with ROC/ within seven days of filing
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10.

the Letter of Offer with the stock exchange, as the case may be, along with details of filing fees paid
till date.
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If filing fees paid by you is less than the actual fees required to be paid, the LMs are advised to
enisure and confirm compliance with the provisions of Schedule III of the said Regulations in regard
to payment of the balance fees to SEBI.

TRdTiad A (3%) 39 Sfima U & ORI 89 @) a9 12 9dHT & iR T M
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The proposed issue can open for subscription within a period of 12 months from the date of issuance
of this observation letter.

TE SRIY 8 b ST A 31 Tt & 15 feaw F iR o SR u=qa &% |

You are requested to submit your response within 15 days of the receipt of this letter.

Aleboriete

Place: Mumbai Abhishek Ranjan
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Annexure I
OBSERVATIONS

. Please refer to our letter dated October 07, 2024 and the response from LM dated October 18,

2024 and all other correspondences exchanged. LM is advised to ensure compliance with the
same.

Draft offer document and the offer document, shall not contain any information where no
responsibility is taken by the BRLMs or the Issuer Company/ Expert. The Issuer Company /
BRLMs shall ensure that the “Industry Overview” section represents a fair and true view of the
comparable industry scenario and the same is neither exaggerated nor any underlying assumptions
have been omitted for investors to make an informed decision.

Sequencing of the chapters in the offer document shall be strictly in terms of the Schedule VI of
SEBI (ICDR) Regulations, 2018.

The industry report disclaimers (if any) shall be removed from all places of the offer document.

5. LM is advised to include the industry report in the list of material documents for inspection and

10.

11.

12.

13.

14.

also provide a link in the offer document for online access of industry report.

The LM is advised to ensure that offer document is made in lucid and economical language with
limited usage of abbreviations. Abbreviations, if any, shall be used only with prior and
appropriate disclosure of the corresponding term. jargons or nomenclatures, if any, shall be
properly explained at each and every mention of the same.

LM is advised to ensure all quantitative information be provided in tabular form and free from
discrepancies/errors in all sections for the ease of reading. LM may provide with certainty all the
relevant information sought by SEBI till the issue of this observation letter, in the offer
document/UDRHP/RHP.

LM is advised to ensure that financial disclosures for the stub period and comparative periods
shall be made on account of audited, restated and consolidated financials only.

LM is advised to ensure that the primary business of the company shall be disclosed in lucid and
economical language. The disclosure shall specify the industry, sector, activity, products etc with
clarity.

LM is advised that reference to name of any place mentioned in the offer document may be
followed by name of City / State, as the case may be.

Though, these observations refer to a specific chapter or para, LM is advised to ensure that the
principles of the observation are incorporated at all applicable places in the DRHP consistently.

LM is advised to ensure that the disclosure of risk factors are based on materiality and provide
adequate and cross-reference, to the exact page no., wherein detailed information is disclosed.

LM is advised to disclose the date of Board Approvals obtained for disclosed initiatives, such as
expansion, expenditures etc. Non-disclosures shall be qualified with reasons.

LM is advised to appropriately disclose delays, if any, in payment of ESIC, PF, IT and other
statutory dues. Further, LM is advised to disclose in details, the number of employees for which
the Provident Fund is applicable, paid and unpaid dues. The principle of disclosure shall be
applicable for all employee related statutory payments.
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15.

16.

17.

18.

19.

20.

21.

LM is advised to disclose the face value of the shares on offer on the cover pages and all
applicable places.

LM is advised that KPIs and financial data wherever disclosed shall be in absolute terms and in %
terms, and shall pertain to the disclosed financial period.

LM is advised to make uniform presentation of data in terms of the placement of time-periods.
LM should ensure that the time-periods are either placed in ascending or descending order,
uniformly across the offer document.

For each cross-referencing of the industry report, LM is advised to mention the exact para and
page of the report.

LM is advised to incorporate all the certificates certified by the Chartered Accountants under
section- Material contracts and documents for inspection.

Summary of the offer document:

a. Summary of the offer document — Primary Business — LM is advised to remove
disclosures made with regards to the comparative size and profitability of the issuer on
account of its aligner business. Further, the disclosures shall include mention of losses
made by the company during the applicable financial period.

b. Page 21 — Summary of primary business-Refer sentence beginning with, we are the
largest..; LM is advised to delete the aforesaid sentence.

c. Page 35 — Refer table depicting the weighted average price at which the equity shares
were acquired by the selling shareholders. LM is advised to disclose the WAP for the
disclosed acquisitions. LM shall replace NIL with Negligible wherever applicable.

d. Page 36 — Refer table disclosing the average cost of acquisition of equity shares by selling
shareholders. W.r.t. Orbimed Asia II Mauritius Limited, LM is advised to verify disclosed
% terms vis-a-vis the disclosed number of shares.

Risk Factors (RF):

a. The LMs to ensure that any description of risk or description of the possibility of
occurrence of an event/ situation shall necessary follow with a statement of detailed
disclosure on past occurrences. If not, a categorical statement of disclosure on non-
occurrence of such events shall be disclosed.

b. Risk Factors - (i) every risk factor shall be provided with a cross-reference to the
detailed description of the facts / reasons in the DRHP, wherever applicable. (ii) In all
risk factors, wherever either only percentages or the absolute values are mentioned,
LM shall ensure to disclose both the absolute values and percentages adequately.

c¢. LM is advised that data-points for disclosure shall also incorporate the values in
absolute terms along with the values in terms of percentages.

d. LM is advised to incorporate differentiated data on issuer’s subsidiaries in the
applicable RFs, wherever non-applicable, a negating statement shall be incorporated.

e. Additional RF - W.r.t. your reply dated October 14, 2024 on the additional RF having
title - Our Company has reported consolidated loss after tax, negative earnings per
share for Fiscals 2023 and 2022, and written off assets in last three Fiscals and we

Page 6 of 13 1



- H aredh wRIfY st RifvaT @ J—

Securities and Exchange Board of india Continuation:

cannot assure that we will not experience such events in the future, LM is advised to
disclose specific reasons for losses in FY 22 and FY 23 rather than disclosing generic
statements. Similarly, the reasons for turnaround in FY 24 shall be substantiated with
facts and figures. The RF shall be placed as and under top 5 RFs.

It is noted that some of the RFs are worded in such a way that it doesn’t convey the
risks involved. LM is advised to modify such disclosures. Further, references to
industry report to highlight the business to be removed unless the reference itself
conveys/quantifies the risk.

RF 1 — The RF shall disclose the pertinent data including on the details of dental
network of dental clinics, dentists etc. The data shall suitably differentiate between the
issuer and its subsidiaries.

RF 2 — The RF shall incorporate differentiated data for the issuer’s subsidiary as well,
else a negating statement shall be incorporated. The RF shall also disclose the product-
mix for the disclosed geographies.

RF 7 — The RF shall quantify the statement, we derive the majority of our revenues
Jfrom the B2B2C model, with pertinent data.

RF 11 — The RF shall disclose that employee benefit expenses account as a major
expense and its impact on profitability.

RF 14 — The RF shall disclose with details or incorporate a negating statement w.r.t.
any supplier being a related party.

RF 15 — The RF shall disclose whether the issue shall be undertaking necessary action
for compounding of the disclosed non-compliance.

. RF 30 — The RF shall disclose with details or incorporate a negating statement w.r.t.

any supplier being a related party.
RF 48 — The RF shall include a modified disclosure incorporating in % terms the issue
size pertaining to OFS.

22. Capital Structure:

a.

Page 100 — W.r.t. allotment made to Orbimed under Rights Issue, LM is advised to
disclose the circumstances of such allotment as Orbimed is not disclosed as
shareholder prior to the disclosed Rights Issue. Detailed disclosure along with the
applicable sections of the Companies Act, 2013 shall be disclosed. Risks, if any,
emanating from the said issuance shall be suitably incorporated under an additional
RF.

Page 117 — LM under a separate table shall disclose the shareholding of the selling
shareholders post completion of offer for sale. LM as an additional para shall disclose
the reasons for not disclosing Orbimed as promoter despite its pre-issue shareholding
to be 46% of the pre-issue capital. The section shall suitably incorporate disclosures
w.r.t. establishment of Orbimed not exercising control over the functioning of the
issuer. LM shall separately submit a due diligence on the same. W.r.t. Orbimed, LM
shall disclose wherever applicable, data on revenue/expenses exceeding 5% of total
revenue, with associated parties of Orbimed.

W.r.t. the disclosed transfer/acquisition of shares by gift for the selling shareholder and
promoters, LM shall incorporate disclosures wherever such gifts have been made on
account of business relationships.

Page 128 — Para 11 — LM is advised to verify the lock-in period. The Lock-in period
shall be in compliance with the applicable regulation.
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23. Objects of the Offer:

a.

b.

Page 135-141 — Repayment/pre-payment in part or full of certain borrowings: The
table shall disclose the date of disbursement of the disclosed loans.

Page 137 — Loans availed from Tata Capital Limited — LM shall incorporate
disclosures on the business reasons for refinancing the loans from Indusind Bank with
Loan from Tata Capital. The disclosure shall incorporate comparative interest rates
and other material term relaxations by Tata Capital.

Further, the utilisation of the aforesaid loan for GCP shall incorporate disclosures on
the major areas of utilisation. Additionally, the advised disclosure shall be referenced
under para 5 on page 152, dealing with proposed utilisation towards GCP.

Page 142 — Para 3 — The para shall make further disclosures whether the said capex is
towards replacement of existing machinery or addition to the exiting machinery. If
replacement, the disclosure shall be made w.r.t. the period of depreciation, current
value of the asset being replaced along with the purchase value. Similar disclosures
shall be incorporated, if the capex is towards additional machinery.

If new machinery is to be added, disclosure shall be made w.r.t. the rationale for
incorporation of such machinery in terms of process or value.

Similar disclosure to be incorporated w.r.t proposed utilisation towards capital
expenditure in subsidiaries disclosed at para 4, page 149.

Page 155 — Interim Use — The para shall disclose that no lien in any manner shall be
created on proceeds till such proceeds are utilised towards the stated purposes.

Page 155 — Variation in objects — LM shall suitably incorporate the following phrase
as disclosure. Shall not vary the objects of the Fresh Issue, both in terms of the period
of utilisation and amount of utilisation.

Investment in subsidiaries/utilisation of proceeds for the purposes of subsidiaries: LM
is advised that the disclosed RFs shall incorporate data pertaining to subsidiaries as
well wherever applicable. RFs specific to subsidiaries shall be disclosed separately.

24, Basis for offer price:

a.

KPIs - LM is advised to ensure that only audited KPIs are included for disclosure. LM
to confirm that KPIs pertaining to data disclosed on page 265 have been audited. If
not, the same shall be removed.

25. Industry Overview:

a.

b.

Page 248 — Disclosed industry threats and challenges shall be suitably disclosed as

separate RF.
Page 249 — Table I — The table shall incorporate data in absolute number as well.

26. Our Business:

a.

b.

Page 248 — Refer phrase, brand presence. The said phrase shall be suitably
substantiated or else to be deleted.

Page 269 — 273 — LM shall disclose compliance of the said manufacturing facilities
w.r.t. land usage and other governing laws. An additional disclose shall be made w.r.t
any conflict of interest w.r.t the said facilities/properties and the promoters/PG/KMPs
of the issuer and its subsidiaries.

LM is advised to avoid repetitive references to Industry Report in the aforesaid

chapter.
A
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d.

LM is advised to disclose further details on iscan pro w.r.t. launch date, no. of dentist
employing the same etc.

27. Outstanding Litigation and Material Developments

a.

Page 445 — The disclosure on CBI investigation shall be suitably incorporated as an
additional RF. The RF shall be placed as and under top 10 RFs.

LM is advised to disclose the dates of the outstanding litigations.

LM is advised to disclose the data points such as place and authority where such
litigations are pending for each of the disclosed litigations.

If not disclosed, LM shall disclose as separate RF, the implications if any on the
contingency of an adverse outcome of disclosed litigations.

28. History and Certain Corporate Matters:

a.

Page 285 — Swap Agreement with Bizdent Sevices Private Limited — The para shall
disclose the obtained valuation for the said share swap. The report shall be made as
part of material documents available for inspection.

LM to ensure that special rights as disclosed in the DRHP shall terminate before filing
of RHP. LM is advised to include a categorical statement that it has gone through AoA
of the issuer company and confirm to SEBI that no special rights to the
promoters/shareholders in the AoA, at the time of filing of offer document.

Under chapter, History and certain corporate matters, LM is advised to disclose all
the material conditions of any disclosed agreement. LM is advised to avoid using
phrases such as certain conditions and applicable laws unless accompanied with a
negating disclosure on material covenants.

LM is advised that inter-se agreements/ arrangements between the shareholders are
disclosed under section “History and Certain Corporate Matters”.

LM is advised that a categorical statement from the Issuer Company/ Promoters /
Shareholders, may be provided that there are no other inter-se agreements/
arrangements and clauses / covenants which are material and which needs to be
disclosed and that there are no other clauses / covenants which are adverse / prejudicial
to the interest of the minority / public shareholders. Also that there are no other
agreements, deed of assignments, acquisition agreements, SHA, inter-se agreements,
agreements of like nature other than disclosed in the DRHP.

Further, the LMs shall also confirm to SEBI that they have gone through the inter-se
agreements/ arrangements, if any, as disclosed in the DRHP and they also do not see
any clauses / covenants which are material and need to be disclosed, which have not
been disclosed and that there are no other clauses / covenants which are adverse / pre-
judicial to the interest of the minority / public shareholders.

29. Government and other approvals:

a.

Page 454 — Material approval pending — Section on Our Business shall suitably
incorporate a para on continuing ops pending renewal of government approvals or
absence of approvals, and its implications. Risks, if any, shall be suitably disclosed as

&
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30. Our Management:

31.

32.

33.

34.

a. Page 300-301 — The section shall incorporate a confirmation w.r.t. the appointed IDs and
compliance with applicable laws. The table shall disclose the nominee directors.

b. LM is advised to ensure that details of the Directors in the section titled “Management”
clearly depicts if any director is a nominee. If so, LM shall also disclose the details on the
shareholders nominating them. Similarly, such details to be disclosed for the KMPs as
well. LM to also confirm that apart from that disclosed in the offer document, there are no
other nominee directors, KMPs or other persons etc. appointed on behalf any of the
shareholders or any other person.

c. LM shall disclose whether the structure of the Board is compliant with applicable
corporate governance norms on the date of listing. If no, suitable RF to be provided.

LM is advised to ensure that the processing fees for applications made by Retail Individual
Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such
banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.

With respect to all the complaints received by LM / Company / forwarded by SEBL LM is
advised to ensure that there is adequate redressal of the complaint and relevant disclosures of the
same are made in the Red Hearing Prospectus and other Offer related material along with the
disclosures of the financial impact of the same, if any.

LM is advised to ensure that the disclosure of details of all the criminal matters initiated by or
against the company, group, directors, promoters, subsidiaries which are at FIR stage and limited
cognizance has been taken by court, is incorporated in the UDRHP / RHP along with appropriate
risk factors in this regard.

LM is advised to ensure following disclosures in the Issue advertisement for announcement of
Price Band and all further advertisements as a box item below the price band:

"Risks to Investors:

i. The [to be disclosed] Merchant Bankers associated with the issue have handled [to be
disclosed] public issues in the past three years out of which [to be disclosed] issues closed
below the issue price on listing date.”

ii. Any adverse data in the basis for issue price should be disclosed. For example:

* “The Price/Earnings ratio based on diluted EPS for [latest full financial year] for the
issuer at the upper end of the Price band is as high as [to be disclosed] as compared to
the average industry peer group PE ratio of [to be disclosed].”

[if average industry peer group PE ratio is not available, then P/E of Nifty Fifty may be
disclosed]

* “Average cost of acquisition of equity shares for the selling shareholders in IPO is [to
be disclosed] and offer price at upper end of the price band is [to be disclosed].”

* "Weighted Average Return on Net Worth for [last three full financial years] is [to be

disclosed]%.”
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The data on above disclosures shall be updated and disclosed prominently (in the same font size
as the price band) in advertisements of Price Band and all further advertisements, website of the
company and the stock exchange. Further, any adverse ratio / data in basis for issue price should

be disclosed.

35. LM shall submit the draft advertisement for announcement of Price Band with SEBI before its
publication in the newspapers for our comments, if any.

skkockkok
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Annexure IT
General Observations

1. LM is advised to ensure that prior to filing of RHP with Registrar of Companies, the Issuer
Company has received crucial clearances / licenses / permissions / approvals from the required
competent authority which are necessary for commencement of the activity for which the issue
proceeds are proposed to be utilized.

2. LM is advised to ensure that the ‘Observation Letter’ issued by SEBI is included among the
material contracts and documents for inspection.

3. LM is advised to ensure that prior to proceeding with the issue, “No Objection Certificates” are
obtained from all the lenders with whom the company has entered into an agreement and the
terms of such agreement require an approval to be taken.

4. LM is advised to ensure that adequate disclosures are made to disclose any material development
which may have a material effect on the Issuer Company between the date of registering final
prospectus or the RHP or the letter of offer, with the Registrar of Companies or designated stock
exchange, as the case may be, and the date of allotment of specified securities, while ensuring
compliance with Regulation 42 and Schedule IX of SEBI (ICDR) Regulations, 2018.

5. LM is advised to ensure that exact cross-referencing of page numbers is provided in the offer
document instead of general cross-referencing.

6. In terms of SEBI Circulars No. SEBI/CIR/ISD/03/2011, No. SEBI/CIR/ISD/05/2011 and
SEBI/CIR/ISD/01/2012 dated June 17, 2011, September 30, 2011 and March 30, 2012
respectively, LM is advised to ensure that 100% promoter holding is in demat form prior to
listing.

7. LM is advised to ensure that SCORES authentication is taken by the issuer company prior to
listing.

8. In pursuance of Regulation 25 Sub-Regulation 9(a) of SEBI (ICDR) Regulations, 2018, LM is
advised to certify while submitting the in-seriatim reply that all amendments, suggestions and

observations advised by SEBI have been complied with and duly incorporated in the offer
document, while also indicating the page number for the same.

9. ASBA:

i) LM is advised to ensure that sufficient number of Physical ASBA forms are printed and
dispatched directly to all designated branches of SCSBs which are located in places of
mandatory collection centers as specified in Schedule XII of SEBI (ICDR) Regulations, 2018,
Syndicate Members and Registered Brokers of Stock Exchanges, the Registrars to an Issue
and Share Transfer Agents (RTAs) and Depository Participants (DPs) registered with SEBI, at
least two days before the opening of the issue. This shall be in addition to ASBA forms which
shall be sent to controlling branch of SCSBs for sending to designated branches other than
those located in mandatory collection center.

ii) LM is advised to ensure that the ASBA mode of payment is highlighted in bold in all the
advertisement / communication informing about the issue. Further, LM is also advised to

A

Page 12 of 13



S gl v wRgf st RfaT 4 J—
.

Securities and Exchange Board of India Continuation:

ensure that the following is suitably incorporated in all advertisements / communications
regarding the issue issued by the issuer:

a. The following may appear just below the price information of the issue as shown
below:

“PRICE BAND: RS. xx TO RS. xx PER EQUITY SHARE OF FACE VALUE OF RS. xx
EACH

THE FLOOR PRICE IS xx TIMES OF THE FACE VALUE AND THE CAP PRICE IS
xx TIMES OF THE FACE VALUE

BID CAN BE MADE FOR A MINIMUM OF xx EQUITY SHARES AND IN
MULTIPLES OF xx EQUITY SHARES THERFEAFTER.

ASBA

(APPLICATION SUPPORTED BY BLOCKED AMOUNT)

Simple, Safe, Smart way of Application !!!

Mandatory in public issue .No cheque will be accepted

LI

UNIFIED PAYMENTS INTERFACE 3 . IR .
now available in ASBA for retail individual investors.

ASBA is a better way of applying to issues by simply blocking the fund in the bank account.
For further details check section on ASBA below.”

b. The following = paragraph on ASBA may be inserted 1in the
advertisement/Communications:

“ASBA has to be availed by all the investors except anchor investors. UPI may be availed
by Retail Individual Investors.

For details on the ASBA and UPI process, please refer to the details given in ASBA form
and abridged prospectus and also please refer to the section “Issue Procedure - Issue
Procedure of ASBA Bidders” beginning on page xxx of the Red Herring Prospectus. The
process is also available on the website of AIBI and Exchanges in the General Information
Document.”

ASBA bid-cum application forms can be downloaded from the websites of Bombay Stock
Exchange and National Stock Exchange and can be obtained from the list of banks that is
displayed on the website of SEBI at www.sebi.gov.in.** List of banks supporting UPI is also
available on the website of SEBI at vwiw.sebi.gov.in**.
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