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Securities and Exchange Board of India

Assistant General Manager
RAC-Division of Issues and Listing-1
Corporation Finance Department

SEBI/CFD/RAC-DIL1/2024/16414
May 10, 2024

ICICI Securities Limited
ICICI Venture House,
Appasaheb Marathe Marg,
Prabhadevi,

Mumbai - 400 025

Kind Attention: Mr. Rupesh Khant / Mr. Prem D’cunha

"R / WEIEAT,

Dear Sir / Madam,

4w / Sub: Proposed IPO of Allied Blenders and Distillers Limited

QUL & H AT ITET TEqTa ST (ST A STFie), wIRdiT wiasgfa s At &g (@) g =T
TAEIHTOTT A I Hae 7 Ry Ty IR F "adf §, 7 giea A Srar § 5 gkt st e 97 g awr ma §
o =ttt § / s wfafR sfiw faffmmr @ [d5ft 1 ffam (gog) ol serdiareor srverm?) Rifw, 2018
[Erlt (g i Fieer e Reto Rgrries) e, 2018] % Srasmt six R 1 smett &1 are a8
T T 8, 3R sro forg oy S § 6 o st et 9/ o st T ¥ Oy wedT qEarasT aTfeer
FA Y TEA I FHHAT 1 g F¢ T T Srerarmit ey R T s 1 e Y | S ¥ gey §F 7 T
fereqfOrart 1 2T fore erat st #7 arer T ST 8, et ok ders T i) Herws I § fe w1 o ag
oft e ¢ o dors & ST ot aard 18§ / 7 o7 wwdrwmr (Reiior) #2 $ a1a w37 75 €, 72 99 0w
FAA IATEL0T & AT X G Jq07 74T § | 75 A a7 it el st 8 % aft i wdt wdisoo v
ST |

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 / 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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1.

o LT e {ST g % AT, AT Tg GiAfrg w997 6 weiw e /e Ao & 978 T e S&dqrast
T T A T gorwd ¥ & g3 feoafOrrt / aat snfs % SquR yeae Ieaes H g # o 9|
FOT TR / Wi TS & I Sifaw J=are SdaTast ST $i3 § 8ol 1Tl gH UH T Wi o
e T g% AT R & srrergam seene w2 forg e g sk wrer g 7 ot gamr gnn % v feoaft /
91 Tt 3 ST S 9 U g | T semET A R o aeera a4 @ forfEa agafy forg e
g smaar |

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 SEBI.

7g T T St & & et st sie e a1 (@) % o weare aearas (S Stagde) airee
A T o FRelt of 1 g & 9g 7 vt S o S g o AN YT A A AL 1 HAT 7 a1 57 arg
¢ Sreierd sar 2 % S =hw ar e (o) % e et (397) 9w s #1 weare § sat
i Rafy sr=eft 8 i 7 & = ara it e aar ¢ 5 seara &amast # &1 T8 SIaaR a7 21w o 15
T Lt & | snnft et (sfre §ar) 7 =g swriora fra € & seara gxamas 7 S awdiwr (Reee)
7 g € 3 M 9% X Tty § S S wRdheent (Reiee) aor Meas S & g9y § S99 999 6]
Y % Fafaaet & sraemai & sga o T g )| srft seres 7 oft g w67 6 tEr ety g
d< faffma 9 [l 1 fnfee (3e) ofic wdiwaor siramd] fafem, 2018 (@& (597 T Sftew U
fRerio Rgradicy) Tgaam, 2018] % ogam oft fmr sme | UEr Fer @i S 8, a1t Rees
sETad ARt (393) § Fae F % d9g § 9 -auHaF A of 99 |

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.

7z Wt T avg & e fo strar 8 T 7Y o ara A el gew w7 9 Seear (seger) e a6
2t & i s searest ¥ gHed ST STAERT YHhe $F A1 ST S 98’ AT =@t gy, T o surofy wareret
(<fre Faeh) & enifera @ &% 4 a2 gt =0 % o @ qoar (o7 G = & Foeft st
et agt & & fwm, o =68 SgeT & st yeewt 7 9 sfagfa sie fAffws a1 (zeg oiw
F e iz feraime Rgraeiem) Taaer, 2018 % ST Helt o I T Te0eal a<d I & gad § aig
January 15, 2024 &1 sTorT= (=7 el aféfree) yeqa AT g |
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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 January 15, 2024 in accordance
with SEBI ICDR Regulations, 2018.

4. IS, HUAT TIT9 TS ATE FC I F T H9+1 Afafaas, 2013 F¥ 9T 34 F qga <F T ey ofF
FTEAAT | H<h gl & AT AT A FTAAT TTTLTAL F ATHTL AT ST ATeAT H[LT IT UHT FlS o7 Aol &l &
< AR g1 AT, ST Teariaa fate o daer § St STet g1 | graatter, Gt yeaqra s€qrast § Fr Aaataaar
AT FHT 97T T 92wt oY sofy wegst & feams #13a1E T awar g |

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.

5. ot oft some arnht ar fsmaw # U g ot Soorg A=t R ST, S e e sEarEst (ST ST
TTgHeE) § & T2 ST O (e 2 | 39 e # gt eqT Ry &7 & St sfafaaw, 2013 7 36
¥ WTEETAT T A e T ST &

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.

6. ST Seg Tg AT L % A Firfar 3k AT S (i &1 e (393) sfik T sremd]
i, 2018 % faffaw 25(1) v SEE- 111 = e STh (9T (399) F Haer § wrefent e it ot
e yre Y € 8 ST uE RAega R, genfRafy, st Wi & g8t it afes g s F '
Rt & figT / it =Y F I TEE-09 (e 3% A6) aTiee Fhe st o ara et % fiaw, a ¥
T T X FAT ST i arer 2 o1 a a1ar it 7€ wrefoht G # 1 sai oft fear s

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 lil 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 Letter of Offer with the stock exchange, as the case may be,
along with details of filing fees paid till date.

S ST B st i €AY ag areaa ® srar i ST ATt $ ¥ S99 g1 O U9 # swrft weesw 7 giafia
FOT ST T v i i 4 5w o orw K sraT e ST F deg | o et i = -0 F et
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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 ensure and confirm compliance with the provisions of Schedule Il of the said Regulations
in regard to payment of the balance fees to SEBI.

AT ST I ST H7 &, AfR g areqa & srar ¥ S Arelt B F 1A g, 97 O § oy A=t i ghva wa
o fhaeit 19 Aiers ST 8, ar €1 o =g oft s 3 e sfters sty arelt frer Y whw Y ot 3
T § AT FET T R AT 9T A S FAT 20 |

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

7. & R (39) =9 SfSma o % S g1 AT arirg ¥ 12 9L & A dmr e @fiee w1
qleemeerT) & forg @i S ahar 8 1

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

8. Sl waege 50 T % 15 fea| ¥ fiaw e 3w g #:1 |

LM is advised to submit its response within 15 days of the receipt of this letter.

‘
Place: Mumbai Aihish Solankey
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Annexure |
OBSERVATIONS

1. Please refer to our letter dated February 9, 2024 and the response received from LM dated
February 17, 2024 and all other correspondences exchanged. LM is advised to ensure
that the same is suitably incorporated in the RHP.

2. These observations refer to a specific chapter or point, however the LM shall ensure to
disclose the same across all pages / chapters, where the same / similar matter is disclosed.

3. LM is advised to ensure that the disclosure of Risk Factors are based on materiality and
provide cross-reference to the exact page, wherein the relevant information has been
disclosed.

4. LM to ensure that the language used in the DRHP is lucid. The usage of abbreviations is
limited. Further, abbreviations to be only used in the para, if already quoted in the same
page / heading. Any jargons or terminologies from other languages to be explained clearly
at all relevant places.

5. Reference to selling shareholders being consulted for pricing to be removed. In this regard,
strict compliance with Regulation 28 (1) of ICDR to be ensured.

6. LMis advised to incorporate all the certificate issued by the Chartered Accountants under
section Material Contracts and Documents for inspection.

7. LM is advised to confirm and disclose that the Pre-IPO allottee has been appropriately
intimated that there is no certainty that the IPO may come through or listing shall happen
and the investment is being done solely at the risk of the investor. Further such disclosure
to be made at all relevant places in the DRHP.

8. LMis 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. LM is advised to incorporate a suitable Risk Factor on Pre-IPO price, whether the same
was at a price higher / lower than the IPO price. Such Risk Factor to be included in the
Price Band Advertisement.

10.LM is advised to ensure compliance with SEBI direction to AIBI vide email dated July 4,
2023 related to disclosures pertaining to Pre-IPO placement and transaction of shares by
promoters and promoter group(s) in the Public Announcement and Price Band
Advertisement.

11. At “Offer Document Summary”, LM is advised to disclose the following:
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¢ LM to clarify and disclose “contract with customers” and disclose the revenue from
other than contracts.

» Status of the miscellaneous petition for removal and rectification of trademark.

e Disclose the reason for acquisition of 1 share at Rs 750 by Promoter Group
Company.

12.LM to disclose the Risk Factor 12, 14, 18, 31, 34,36, 69 as Top 15 Risk Factors.

13.LM is advised to include separate Risk Factor under appropriate heading disclosing the
relevant data and risk involved in the heading of the Risk Factor, on following points:

a. PAT margin and ROE data of the issuer for last three years and comparison with
the peer companies. LM to disclose the risk to investors relating to their investments
in the public issue. (Top 10 Risk Factor)

b. Higher tax component of the business, coupled with price restrictions which is
resulting in low margins and hence low profitability of the business (Top 10 Risk
Factor)

c. Market share of the company compared with other players in the segment and risks
relating to increased competition (ref page 181). (Top 10 Risk Factor)

d. Disclose the details of unsecured borrowings from promoter group entities, terms
of loans, interest rates etc and the impact of the same on the issuer company. (Top
20 Risk Factor)

e. Details of complaints received from the date of filing of the previous DRHP.

f. Action by Central Consumer Protection Authority and other statutory / regulatory
bodies as separate Risk Factor with heading reflecting the actions taken in the
past.( ref page 47) (Top 10 Risk Factor)

g. Regional concentration of manufacturing facility with relevant details.

h. Percentage revenue from states and concentration / dependency on the state
governments.

i. Dependency on third party bottling units and impact of the same on non-
performance / past incidents of actions / damages in the last 5 years as a separate
Risk Factor.

J- Supplier's concentration risk with data of top suppliers of raw materials / long term
contracts, if any.

k. Details of penalties / damages paid / disqualifications, if any in the past for delay or
non-adherence to quality. (Top 20 Risk Factor)
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I. Al the material approvals to be obtained / applied for from any regulatory
authorities.

m. Risks due to quality of raw materials which will affect the product quality and in turn
affect the issuer company.

n. Pending approvals of any quality control authorities / statutory bodies and the effect
of the same.

o. Country liquor including risk and opportunities emanating from this segment.
p. Religious issues and health concerns relating to consumption of liquor.

14.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.

15.LM to include a categorical statement that it has gone through the Articles of Association
(A0A) of the Issuer Company and confirm that no special rights of any nature are available
to any person in the AoA, at the time of filing of the offer document.

16.Risk Factor 1 - Share of Top 3 categories of IMFL to be disclosed in the Table. Further,
provide the details of future whisky products, new markets, expansion and new whisky or
other products as mentioned in the Risk Factor, else mention that as on date no such
proposal is under consideration. LM to disclose the percentage of product concentration
in the heading of Risk Factor along with risks associated with it.

17.Risk Factor 2 - Disclose revenues generated from Top 5 products in past 3 financial years
and stub period.

18.Risk Factor 4 - Move the Risk Factor after Top 10.

19.Risk Factor 5 - Any material incident of industrial accident or suspension of operation etc
in past 3 financial years to be disclosed. Move the Risk Factor after Top 10.

20.Risk Factor 6 - Revenue generated from Top 1, Top 5 and Top 10 customers to be
disclosed. Name of these customers to be disclosed, otherwise provide a confirmation
that such details are not available in the public domain.

21.Risk Factor 7 - Disclose the details of loans availed from others. Provide reference to exact
page no. as full details of indebtedness not available on page no. 454. LM to provide a
confirmation that there is no amount overdue to any financial lender as on the date of
DRHP. Delays in repayment or the breach of conditions to be updated.

22.Risk Factor 9 - W.r.t. debit memorandum received from certain customer in FY 2022 and
show cause notice received in the matter of differential trade rate, complete details
including the name of the customers to be disclosed.
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23.Risk Factor 10 - Material details w.r.t. risk to supply of grain required to manufacture ENA
to be disclosed.

24.Risk Factor 11 and 14 - LM to reword the heading to properly reflect the risk along with
relevant data.

25.Risk Factor 15 - Complete details of the cases under section 138 of NI Act are not
available. Provide the same in a tabular format including details such as the parties to the
dispute, present status etc. Move the Risk Factor to Top 10.

26.Risk Factor 16 - Move the Risk Factor to Top 10.

27.Risk Factor 19 - Explain how acquisition of the warehouse is dependent on the excise
policy of the state government.

28.Risk Factor 20 - Disclose the details of social responsibility initiatives including expenditure
in terms of percentage of revenue.

29.Risk Factor 24 - Risk due to quality of employees, inadequate training and its impact on
the issuer company.

30.Risk Factor 27 - LM is advised to disclose delays, if any, in payment of ESIC, PF, IT and
other statutory dues, appropriately in the offer document. Further, With regard to the
employees of the Issuer company, LM is advised to disclose whether the statutory dues
to the Government and provident fund for all full-time employees have been paid and the
number of the employees for whom the statutory dues and provident fund are paid for the
last 3 years and stub in a tabular format. LM shall disclose the total PF being paid for the
number of employees and whether the same is paid as per statutory law/obligation and
the amount paid. Such details and bifurcation shall be disclosed for various dues such as
PF, ESIC, GST, TDS, other statutory contributions etc shall be given in the document and
whether the obligation has been duly discharged in terms of the applicable laws.

31.Risk Factor 32 - Move the Risk Factor to Top 20.

32.Risk Factor 36 - LM to disclose the details of the amount of interest paid for delay in
payment of statutory dues in the heading and give details of delays in last three years in
tabular format along with reasons for delay.

33.Risk Factor 37 - Move the Risk Factor to Top 10.

34.Risk Factor 38 - Disclose the name of the third party body corporate and other relevant
details of the transaction. LM to disclose the detail of all lenders consent for the issue.
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35.Risk Factor 46 - Disclose, if the operations continued in the absence of such approvals /
delay in renewals, whether the company is subject to regulatory action for the same.

36.Risk Factor 47- LM to disclose the SEBI actions / past incidents of non-compliances as
separate Risk Factor. Move the Risk Factor to Top 20.

37.Risk Factor 48 - LM to disclose the total cases produced and total amount paid in the past
as royalty to ICONIQ. Move the Risk Factor to Top 20.
38. At Capital Structure, disclose the following:
e Material Details of the ABD Scheme

* Reference to valuation report of CCDs/ board resolutions and place it as material
document for inspection.

39.At Objects of the Offer, disclose the following:

» Page no. 123 - purpose of additional borrowings to be availed after the DRHP.
» Page no. 124 - date of sanction / disbursements.

* Details of working capital in the last three years along with source of funding as the
majority of loans are for working capital.

o Page no. 128 - remove the usage of funds in GCP which are directly / indirectly
covered under the object of issue. LM to explain as to why shareholders’ approval
is not included therein.

» Page no. 128 - specify under which conditions the Objects of the Offer are proposed
to be funded through internal accruals.

» Page no. 130 - Monitoring Agency to monitor utilisation of the Gross Proceeds.

40.Page no. 135 - LM to independently verify and confirm the statements under KPI and
compliance of relevant provisions of SEBI ICDR with regard to disclosure of Key
Performance indicators.

41.Page no. 205 - disclose the States serviced as on the date of UDRHP. Mention the states
having retail outlets.

42.Page no. 206 - royalty arrangements to be disclosed. How the quality control and
assurance parameters are implemented at third party bottlers.

43.Page no. 206 - provide data on owned and third party bottling plants. Disclose if any of
these plants are operated by related parties.

44.Page no. 208 - disclose the share of revenue from domestic and international markets.
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45.Page no. 209 - delete the name of the campaigns.
46.Page no. 210 - how the location of the manufacturing unit is strategic is not explained.

47.Page no. 213 - disclose the details of Board approval for expansion in Karnataka and Uttar
Pradesh and introduction of new products.

48.Page no. 214 - the section on growth opportunities through selective acquisitions appears
futuristic without substantiation.

49.Page no. 214 - disclose the amount spent towards sustainability initiatives in past 3
financial years and stub period and provide material details.

50. Page no. 223 - disclose the environmental and health concerns relating to disposal of bye-
products.

51.Page no. 224 - provide the concentration among contract or leased bottling units.
52.Page no. 227 - disclose whether the packaging is done internally or by third parties.
53.Page no. 297 - disclose select financial information of the Corporate Promoters.

54. Provide a confirmation that none of the Independent Directors on the Board of the issuer
company are related the promoters / promoter group / directors and other related parties.

55.Page no. 460 - w.r.t actions by statutory or regulatory authorities against the Company
and promoter, the averments made by the Company to be also discussed at all such
cases.

56.Page no. 461 - To provide a confirmation that the issuer company is mentioning all the
required information, in terms of the applicable laws, on the product label.

57.LM is advised to ensure and to confirm that there is no conflict of interest, directly and
indirectly, between lessors and the directors, promoters, promoter group, KMP or their
relatives / associates of the company, its subsidiaries, group companies, associates etc,
in any manner or directly / indirectly.

58. At ‘Industry overview’: 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:

i.  The 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.
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i.  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.

ii. 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.

59.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.

60.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.

61. With respect to all the complaints 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.

62.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.

63.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.”

if.  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]
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» “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]%.”

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.

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

dededokk
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Annexure I
General Observations

. 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.

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

. LM s 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/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.

. LM s 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.
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9. ASBA:

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 SEB! (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.

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 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 1!

Mandatory in public issue .No cheque will be accepted

4 now available in ASBA for retail individual investors.
UNIFIED PAYMENTS INTERFACE
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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 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 UP! is also
available on the website of SEBI at www.sebi.gov.in**

Fkk ek
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