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Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower,

Rahimtullah Sayani Road

Opposite Parel, ST Depot, Prabhadevi
Mumbai — 400 025

Maharashtra, India

Kind Attention: Mr. Subodh Mallya

gy,

Dear Sir,

{94 / Sub: Proposed IPO of Sahajanand Medical Technologies Limited (“SMT” /
“the Company”/ “Issuer”)
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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 ‘Il'. It may be noted that the
deficiencies / requirement of additional disclosures listed in the Annexure are merely
ilustrative and not exhaustive. It is your responsibility to ensure full and true
disclosures.

2. gP I oIS BASR 8 & A4, 3T I8 A F & T i vaae / Ho-t IRER
& U TRTE SXATa SIe i & Ugd Sorve | ¢ g fewiomt / 2 onfe & SR
TRATd GTdel B 9Gdd o U S | o1 IReR / Wids TaRTES & Uy 3ifqd uamd
SIS ST B J Ugd 3HUD] 8H Uh U3 Wl 59 a1d 1 Y H1 giiht T
SUETIIR FEaTd B o8 T 8 oiR T1y €t 78 ot g g 3 wdep femoft / = ey
F AR TEAA HA BT TT | TP Homar ok w15 Hi sgara Tt | fafed
eqfa forg famr =gt fpw wmiat |

As Book Running L.ead Manager (BRLM/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 SEBI.

3. Tg oy fosar oran § T urdin ufayfe ok fofma a8 @dh & o wae g
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e (=) SIR wercianxun sftiemd) fafam, 2018 [ (377 311t Hited Us fewaiior
REPTRRTCH) WYORFY, 2018] & SR i fpar sie | U1 o= S9fore ol &, s
e Teanfaa i (=) O faw e~ & dy § Ora-grges Avg & 9 |

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 making investment in the proposed issue.

4. g8 Yl qft ke ¥ Wy foan S § 6 7aift 39 ard ) Reiert gwer U ¥ Avfaedt
(FRG3R) HU B1 Gl § fob TRaTa Sarmae] & Ao SRS} SHB R} Tdhe 1 WY 7R Sl
e TR T 7, O ot st weee! (cits ARe) @ o & 15 4 78 ghida s
& o ot daran (= fefemia) a=d for ot sioeit fomieiiat a8t € 9 Py, ok
4 Ie=g A 3wl weiyel 7 YRt wfayfa ok fafmg €S (g3 8t Fitew T
fETrToR RepTaRdes) WG, 2018 & SUR Il & Or9 G deRar §vd o &
HeiY H dRRG July 25, 2025 T YHT0TA (S fSferciy afiéfthare) vRga [ @ |

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, thg 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 July 25,
2025 in accordance with SEBI ICDR Regulations, 2018.

5. gIale, BU TTd S¥daS aNad Y & I & BuAT s, 2013 B UR1 34 F
agd <t 77 febll Hr STere & o T8 &) S U1 98 B WG & SIHR o S arelt
Hel AT U IS 3wl A | gad T8 81 ST, S TRt e & ety o A et
g 1 g, Jdt TRad Sy § Sl iHartddr a1 o ure 9 W) Sl o sprofi
TSUD! F RGPS PRATE HR IHAT R |

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

Page 3 of 17 %



- L wrydry yfayfa ity Rfog &t et
T amm\% B securities and Exchange Board of India Continuation:

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.

fopdl off v Srdt a1 foxes § Ta1 po i S A1 har smem, S URey TRdTd
THES (S0 HTHR Siagiic) A < 72 TFeR 3 fF 81 | 59 Iy & offusT1 &
fady ®u § Syl sifafom, 2013 T 4RI 36 & UTTUT! BT 3R MHNG fopan
ST S |

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.

3pmft yeyd T8 IR ¢ i uReta ufafa ok fafvma @2 [dsh &1 fiem @)
3R TepcteRu at] fafam, 2018 & fafom 25(1) SiR ST 1l & SR SR
in (3=g) & Tety T wIsfi B &t UM ford UHR 6 115 § 9 U favgd e,
IR, U IRER & @] Niedaed SR Ty oF & 91 Al & iR / Wi
TR & IR TRaTa-T3 (AR T 3{ThR) qrfad fobt oM & urd et & iR, 9l &
UG TR R a1 ST 3R 1y €} 319 ah 31e1 &1 T8 WigfonT B o IR i i |
!

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 1l of the SEBI (ICDR)
Regulations, 2018 is submitted to SEBI within seven days of filing the Prospectus with
ROC/ within seven days of filing the Lefter of Offer with the stock exchange, as the
case may be, along with details of filing fees paid till date.

3O il I &I B1 ¢, Ule 98 arad T S1eT B A el B & SH g, o 07 § eoht
TEUE T8 FAHd BT SR 59 a1 D1 gfY S b Jsit B AV B 9G] fbT o1 &
oy 7 g fafaml &1 Syl & W o1 o fear g |

If filing fees paid by you is less than the actual fees required to be paid, the LMs are
advised to ensure and confirm compliance with the provisions of Schedule IIf of the
said Regulations in regard to payment of the balance fees to SEBL.

3T ST W ST 1 8, Tfe I8 Rad H 3151 &1 o ardl] i J ¥ g1, a1 U8 H a1y
il D! Yferd B o faratt i diieTs st g, T g 3 Ig Wt Fand o anuq diers
S Aol B $i T B UM B bl g SR il BT [dhdds AH UR YT AT g1 |

Eus
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If filing fees paid by you are more than the actual fees required to be paid, you are
advised to inform SEB! about the amount to be refunded, along with detailed
calculation of amount refundable and name of the person in whose favour, the
payment may be made by SEBI.

8. UkIIfad i () 31 offtmd o & IR 81 1 Al ¥ 12 7T & iR S e
(3HTHET B / FfoRp) & Tég Giem o1 9o ¢ |

The proposed issue can open for subscription within a period of 12 months from the
date of issuance of this observation letter.

9. MUY Y & 5 T W B it & 15 Raw F iR s SR &Y |

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

Place: Mumbai Prateek Shrivastava

Page 5 of 17



XX ,

\_/ |! wedrg wfagfa oty fafrog 91 g

ST B Securities and Exchange Board of India Continuation:
Annexure |

Observations

. Please refer to our email dated August 28, 2025 and the response received from

Book Running Lead Managers (BRLM / LM) vide letter dated September 04, 2025
and all other correspondences exchanged. LM is advised to ensure compliance with
the same.

The LM is advised to ensure that the language used in the Draft Red Herring
Prospectus (DRHP) is lucid, usage of abbreviations is limited, abbreviations to be
used in the para, if already quoted in the same page / heading; any expressions,
jargons or nomenclatures from other languages or not commonly used, are
explained clearly at all relevant places.

Clause 24 (3) of SEBI (ICDR)} Regulations, 2018, requires that the LM shall exercise
due diligence and satisfy himself about all aspects of the issue including the veracity
and adequacy of disclosure in the draft offer document and the offer document. In
view of the same, LM is advised to ensure that;

3.1. The draft offer document and the offer document, shall not contain any
information where no responsibility is taken by the LMs or the issuer company/
Expert.

3.2. The “Industry Overview” section represents a fair and true view of the
comparable industry scenario and the same is neither exaggerated nor have
any underlying assumptions 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.

Wherever the LM has mentioned "Complied with" or "Noted for compliance” or
"Complied with and noted for compliance” or "Noted for compliance, to the extent
applicable” or "Complied with, to the extent applicable and noted for compliance" or
"Complied with and noted for compliance, to the exient applicable" in its replies, LM
shall ensure that the same are duly compiied with.

LM is advised to ensure that the Risk Factors provide adequate explanation of risk,
are placed based on materiality and provide cross-reference to the exact page no.
of the DRHP/UDRHP, wherein further information has been disclosed.
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7. LM is advised to disclose the face value of the shares at all relevant places in the
UDRHP.

8. LM is advised to incorporate all the certificates issued by the Chartered Accountanis
under the section Material Contracts and Documents for Inspection.

9. In case the company is contemplating issuance of Equity Shares through pre-IPO
placement:

9.1.LM is advised to confirm and disclose that the Pre-IPO allottees have been
appropriately informed that there is no guarantee that the IPO may come
through or listing will happen and the investment is being done solely at the risk
of the investor. Such information shall be provided to the investors prior to the
allotment of shares.

9.2.LM is advised to disclose that the amount of Pre-IPO placement is to be used
for the object of the Issue as disclosed in the draft offer document.

9.3. The Pre-IPO placement undertaken by the company, if any, to be disclosed as
a risk to the investors applying in IPO, and whether the Pre-IPO was at a price
higher / lower than the IPO price. Further, such Risk Factor to be included in the
price band advertisement.

9.4.1LM is advised to confirm whether the pre-placement funds raised shall be
subject to monitoring by the monitoring agency appointed by the Company.

10.LM is advised that Financial Risk and Operational Risk shall be suitably corroborated
with appropriate ratios.

11.LM is advised to confirm and disclose that the AoA does not confer special rights to
any person in any manner.

12.LM is advised to remove all the statements sourced from self-commissioned report
in the "Summary of the Offer Document” section and “Our Business” section.

13. Summary of Offer Document

13.1. Some RPTs have been tagged as Reimbursement of expenses (claimed on
related party) and Reimbursement of expenses (claimed by related party). The
LM is advised to explain these RPTs as foot note and the exact nature of these
expenses. The same may also be explained as footnote on Page 315.
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13.2.

13.3.

As per page 25, Kotak Pre IPO Opportunities Fund, the Average cost of
acquisition per Equity Share as on February 7, 2023 was Rs.269.22/-, whereas
the Average cost of acquisition per Equity for Jitendra Vallabhbhai Kotadia
(Promoter group) was Rs. 1 as on July 24, 2025. There is a considerable
difference in the average cost of acquisition in the above transactions. The LM
is advised to explain the same.

On page No. 25, Mr. Dhirajkumar Savjibhai Vasoya has been shown as selling
shareholders other than promoter selling shareholder. However, as per the
shareholding pattern, Mr. Dhirajkumar Savjibhai Vasoya is part of the promoter
group. The table on Page 25 is not reflecting the correct status of Mr.
Dhirajkumar Savjibhai Vasoya. The LM is advised to indicate the same in the
table.

14.Risk Factor 47 to be shifted to Top 15 risk factors

15.0n Page 108, it is stated that on 28 March 2025, ESOP Scheme 2021 was amended
to delete right of first refusal and allow free transfer of ESOP shares. The LM is
advised to provide the rationale for such amendment prior to launching of IPO.

16. Basis of Offer Price

16.1.

16.2.

From page no. 125, it appears shares have been Transferred from ESOP Trust
to Jitendra Vallabhbhai Kotadia, who is a part of the promoter group. Vide email
dated Nov 17, 2025, the LM inter-alia submitted that at the time of the grant of
stock options, Mr. Jitendra Vallabhbhai Kotadia was not classified as a Promoter
or a member of the Promoter Group. The LM is advised to disclose the same on
Page 125 and other relevant places, the status and designation of Mr. Jitendra
Vallabhbhai Kotadia at the time granting ESOP. The information that Mr.
Jitendra Vallabhbhai Kotadia is an employee of the company may clearly be
disclosed.

On page 124, at point no. ¢, the LM is advised to clearly state that the secondary
transactions, provided are less than the 5 percent threshold.

17.0n page 215, I M is advised to expand RoW as rest of the world.

18.Industry overview

18.1. LM is advised to disclose that the industry reports issued by Frost & Sullivan

for purposes of this Draft Red Herring Prospectus ("Industry Reports”) is
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18.2,

18.3.

commissioned and paid for by the issuer company, exclusively for the purpose
of IPO. LM is advised to disclose if F&S, which has prepared the industry
reports, is in any way related to the issuer company/directors/promoters.

LM is advised to ensure that the report of F&S relied upon while making
disclosures in the draft offer document is included among the material
contracts and documents for inspection. Furthermore, wherever (each
instance) data from various reports have been used in support of disclosures
made in the offer document, LM is advised to clearly qualify the source of such
disclosures.

LM shall distinctly disclose that the report of F&S has been commissioned by
the issuer at all relevant places in the document where reference is drawn from
the report. LM is further advised to include industry report in the list of material
documents for inspection and also provide a link in the offer document for
online access of industry report.

19. History and Certain Corporate Matters

19.1.

Special Rights available to specific shareholders:

19.1.1. LM is advised to ensure that special rights as disclosed in the DRHP shall

be terminated in accordance with advisory issued on June 24, 2024.
Further, LM is advised to include a categorical statement that it has gone
through AoA of the issuer company and agreements and confirm to SEBI
that no special rights exist to the promoters/ Shareholders in the AoA or
through agreements or any arrangements, at the time of listing.

19.1.2. LM is advised to ensure that Part B of the AoA of the company shall be

deleted at the time of listing, if any. Further, as a part of corporate
governance and continuing listing compliance, the issuer shall ensure that
no reference is ever made about the special rights to any shareholder in
any way or in any communication.

19.1.3. The above shall also be disclosed to the stock exchanges.

20.Financial information

20.1.

LM is advised to ensure that the financial information provided in UDRHP/RHP
is not more than 6 months old from the issue opening date.
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20.2. LM is advised to ensure that Restated Consolidated Financial Statements are

20.3.

20.4.

prepared as per relevant Indian Accounting Standards and calculation of
Operating Profit to check the eligibility under Regulation 6 of SEBI (ICDR)
Regulations, 2018 are in line with established practices.

It is noted from Note 33 of the Restated Consolidated Financial Information
that the Company and its subsidiaries have extended unsecured loans to
various group entities, including SMT Cardiovascular Private Limited and
other overseas subsidiaries. Given the recurring nature and unsecured
character of these loans, the LM is advised to include a distinct risk factor
addressing the Company’s exposure arising from such unsecured inter-
company lending, the potential recoverability risk.

From Note 33 of the Restated Consolidated Financial Information, it is
observed that the Company’'s revenue is generated from transactions with
related parties, including wholly owned subsidiaries and entities under
common control. The LM is advised to include a separate and specific risk
factor highlighting the Company's dependence on revenue from related
parties and group entities, the nature of such intra-group transactions, and the
proportion that such related-party revenue constitutes of the Company’s total
revenue for each reported period.

. On page 350, in MDA section no explanation has been provided for a sharp

increase in the compensation of Mr. Ganesh Sabat from Rs. 22.03 million (FY
2023) — Rs. 51.25 million (FY 2024) — Rs. 193.36 miillion (FY 2025), nearly
a 9x escalation in two years. The LM is advised to provide the justification in
the MDA section.

21. Outstanding Litigation and Material Developments

21.1. LM is advised to identify and include risk factor for material litigation, if any,

which may adversely affect the company.

21.2. LM shall update the details of the status of litigation with the latest/ updated

position of litigations against promoter/ promoter group entities/ company and
the companies promoted by the issuer.

21.3. LMis advised to ensure the disclosure of all actions taken by the statutory and

regulatory authorities.

2
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21.4.

21.5.

21.6.

21.7.

21.8.

21.9.

21.10.

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 no / some cognizance has been taken by court, is
incorporated in the UDRHP / RHP along with appropriate Risk Factors in this
regard.

LM is advised to disclose if any of the selling shareholder are related to each
other directly/ indirectly in any manner. If not, a negative confirmation to this
effect should be disclosed in the relevant sections of the offer document.

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/promoter / promoter
group / shareholder, may be provided that there are no other agreements,
inter-se arrangements, any other agreements of like nature etc. other than
disclosed in the DRHP. Further, confirmation may be provided that all the
clauses / covenants which are material have been disclosed (in terms of the
agreements already disclosed in the document) and that there are no other
clauses / covenants which are adverse / pre-judicial to the interest of the public
shareholders other than disclosed in the DRHP.

The LMs shall confirm to SEBI that they have gone through the agreements /
inter-se agreements etc. as disclosed in the DRHP and they also do not see
any clauses / covenants which are material, which need to be disclosed and
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.

LM is advised to disclose that AoA are in consonance with the Companies Act
and the SEBI Act and regulations thereunder and that the Articles are meeting
the requirements as laid down in the law and there are no special rights in any
manner to any person.

LM is advised to confirm and disclose that any all special rights granted to
shareholders whether through articles of association, shareholder
agreements, or any other arrangement, lapse on the date of listing.

P

_.-"'"‘-“-F’
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22.Government and other approvals

22.1. LM is advised to disclose impact of any pending approval from Government
and other authorities on financials and operations of the company. Further,
please quantify the impact of non-approval, if any, if possible.

22.2. LM is advised to clearly disclose whether all approvals, which are required to
be sought in relation to the business of the company, are in place. If no, LM is
advised to include a separate risk factor with respect to the same.

22.3. Further, LM is advised to include and suitably update the details of pending
licenses / approvals and permits (expired or under renewal) from statutory and
regulatory authorities.

23.LM shall ensure that the main/sub-headings in the UDRHP/RHP shall not have any
abbreviations. The main/sub-headings shall be in fully expanded form with its
abbreviations in brackets.

24.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.

25.LM is advised to ensure that requisite steps are taken by the Company to comply
with the compliance requirements pursuant to the listing including corporate
governance norms, disclosure requirements, transactions with related parties, etc.
as specified under SEBI (LODR) Regulations, 2015.

26.LM is advised to ensure that relevant disclosures as to all
actions/complaints/pending litigations with other Regulatory Authorities is made in
the UDRHP/RHP.

27.LM is advised to include details of RPTs and RPTs as a percentage of revenue at
relevant section of the offer document with updations, if any.

28.LM is advised to ensure that the processing fees for applications made by Retail
Individual Bidders using the UP| 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/DI.2/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.
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29. With respect to the complaint(s), if any, received by LM / company / forwarded by
SEBI, 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.

30.The LM is advised to ensure that the disclosures in abridged prospectus and front
cover page of the offer document are in compliance with the SEB master circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023.

31.LM is advised to ensure compliance with the below email advisory sent to AlBI
through email dated November 13 and November 15, 2021:

a.

LM shall ensure that all issuer companies filing offer document should provide -
Price at which specified security was acquired in the last 3 years, by each of the
promoters, promoter group, selling shareholders, shareholders entitled with right
to nominate directors or any other rights. Following details may be disclosed for
such transactions in tabular format - name of acquirer, date of acquisition,
number of shares acquired and acquisition price per share.

The portion pertaining to "Risks to Investors” shall constitute at least 33% of the
price band advertisement space.

The risks to investors shall include weighted average cost of acquisition of all
shares fransacted in last 3 years and 1 year, from the date of RHP, in the
folfowing format:

The font size for price band and “Risk to investors” should be increased to match
the font of BID/Offer Programme.

Matters related to ASBA and UPI may be brought subsequent to Price Band,
Risks to Investors, Bid/ Offer Programme and other offer details, and can be of
smaller font.

The portion pertaining to ‘BRLMs" shall not constitute more than 10% of the price
band advertisement space

32.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:

s
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"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 fto 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:

o “The Price/Earnings ratio based on diluted EPS for [fatest 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 ffo be disclosed].”

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

e “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].”

o “Weighted Average Return on Net Worth for [last three full financial years] is
fto be disclosed] %.”

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.

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

34.LM is advised to suitably incorporate the comment of the stock exchange, if any, in
the UDRHP/RHP.

35.LM is advised to ensure that the issuer shall be in compliance with minimum public
shareholding requirements specified in the Securities Contracts (Regulations)

Rules, 1957. %
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Annexure I

General Observations

. LM is advised to ensure that prior to filing of RHP with Registrar of Companies, the

lssuer 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.

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

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.

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.

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

In terms of SEBI Circulars No. SEBI/CIR/ISD/03/2011, No. SEBI/CIR/ISD/05/2011
and SEBI/CIRASD/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.

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

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.

ASBA: 9‘/
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Securities and Exchange Board of india Continuation:

9.1 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 XlI| 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.

9.2 LM is advised to ensure that the ASBA mode of payment is highlighted in bold in
al! the advertisement / communication informing about the issue. Further, LM is
also advised to 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 THEREAFTER.

ASBA .

(APPLICATION SUPPORTED BY BLOCKED AMOUNT)

Simple, Safe, Smart way of Application!!!

Mandatory in public issue. No cheque will be accepted

LI

UNIFIED PAYMENTS INTEReace ~~ Tow available in ASBA for retail individual

investors.
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Securities and Exchange Board of India Continuation:

"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 in the
advertisement/Communications:

‘ASBA has fo 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 AlBl
and Exchanges in the General Information Document.”

ASBA bid-cum application forms can be downfoaded 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 www.sebi.gov.in**,

Fkkkk &
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