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Securities and Exchange Board of India

Tga® TEUE / Assistant Manager
1A f3d faHTT 1 Corporation Finance Department

ifd ©d fd&™I WHIT / Division of Policy and Development-1
Tel. (Direct):022 - 2075 2148
E-mail: vandanac@sebi.gov.in

SEBI/HO/49/14/17(4)2026-CFD-POD1/1/2086/2026
January 08, 2026

BOI Merchant Bankers Ltd.
Bank of India Building, 2™ Floor,
70-80, M.G. Road, Fort,
Mumbai — 400001

Kind Attention: Mr. Sanjay M Phadke

TEIey / AEled,

Dear Sir/ Madam,

fST /Sub: Aastha Spintex Limited &1 U&ITfad 2msdial / Proposed IPO of Aastha

Spintex Limited (Company/issuer)

1.

IR & e Ed TREY UdTd SEITae! (ST 3R Slegdie), HRA wiayfa R i wa dis
&) gRT F 7T el ok Sud gey A Ry U 3w & e # ug gfva frar e 8
fF ) SiTd B IR U UTHT T § T 5 i § / WRedta wfongfa ok fafera 91 gt
&1 e (g SR umdimRur aent] fafaw, 2018 [Felt (379 o Hited Ts fETioR
ReTIRETH) TATFY, 2018] & YU SR 3T MY srge=it @1 U 8T fva T B, SR
S 1T g8 OFd § P 8y e Taa 3R / a7 HU-T IARER & U URdld a&diaol
e B U e 3 Bl ) g By 3R Fefia wmaer a1 iy g arge= &1 urer Y
| IURE & ey § #1 7E RRufidt o7 o R vl oS 1 urer fasan S 8, It s
T 1 IR dewe 1y J frarmar g | oo ag f e 5 & dowe O o il §ars 18
2/ 99 3R YH AR (FETTEoR) IR 31 91 ol 7% o, I8 T D] PHaw el &
AR R A ST T g | e GREE B 3 et euet § 5w ok I uedieRu
fpg 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 ‘1. It may be noted that the deficiencies / requirement of additional
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disclosures listed in the Annexures are merely illustrative and not exhaustive. It is your
responsibiiity to ensure full and true disclosures.

2. P A <ie HAR B & A, 30 I8 YHEd w81 o Wi warmier/ ot IRReR & o
TRTE SRATa S g1l 3 8 Ul o H &t g8 fewiord / =idf onfe & SR vRaid gxaet
H geag A feg S| S FORER / Wier TRTee & U Sifaw TR g S oA
Y U5 31U 3 TP U Ao 39 910 B Y et 81l i sriianTeR sgeme ax e &
3R I g1 Ig ot T g o wde fewauht/ i oife & SRR Seca $E fpu e | U
oA 3k ®13 ft aeare A I oy geafa fore faar a8 few s

As Book Running Lead Manager (LM), you shall ensure that all changes are effected based
on the observations/ conditions contained in the Annexures 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 Stock Exchange / ROC. NO FURTHER CHANGES SHOULD BE EFFECTED
WITHOUT SPECIFIC WRITTEN CONSENT OF SEBI.

3. g Wy &3 o § o uRdtg ufayfa ok fafmg 98 @) & o w9 ewR (3R
SlegHic) aIge - o1 Y ol +ft g Q g 1 T o 1o Bt g1 39 Hordt v M e o
TS g | d! T S 91 Bl Bl orEgRI T & 1 oy witw ar e @eiee) & e il
(39Y) AT TH P UTa § 39 faehy Rufd o=t g e T S su g Y g a2 i
TRATE G3d1a9l & € 718 WHeR! 1 o9ad 1 TR I T 3 | ol ueet (offs #he) A g
T e § o TRama Xt & S uendlan (fseior) fFu e g 3 AR dR w wafa &
3R S yhIHRU (FERaioR) 7T Fiaier TRewr & ey & 39 T o1 e ¥ o &
TEYH & AR fPUU 1 sl yeve g ot gffda S0 fs T uRda oo ok
fafrg 91 [t @ frfem gy ok uedlamw amend) fafaw, 2018 RSt 3w offF Hfvea
TS fEwriioR ReRATE) TRy, 2018] & AR Y 5T ST | U9 S1 3910 S
8, a1 Fawes wranfad ot @egy & w0 & Say & Gr-gmees Fog o 98 |

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. 7% Vo ove & vy Rar o & s gaf g9 o o Rrderd e w0 @ fifawl @egeR)
FHU P BT € 7 URaTd ST T TR SR WIBR] TehT 1 6 SR o 9T iR yale
B, v ot ool wauT (et o) @ srifar & 5 3 oe g oo & Rig O el (& \g
)
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feforia) avd [ dut st forderRat w6l €1 9 frumg, ofR 32ft 9oz 9 aproll udewi 4
YR ufayfa SR fafma 918 @=g i Fiiea te feeiior Rerrdew) Wge=ry, 2018
& IIR Fafl B U G TRl S O & GaY T TRIE March 26, 2025 HT HHIUGH (S
faferciy wféftrare) uxga fFar 8 |

It should also be clearly understood that whiie the |ssuer 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 Issuer discharges its
responsibility adequately in this behalf and towards this purpose, the LMs have furnished to
SEB! a Due Diligence Certificate dated September 30, 2025 in accordance with SEBI ICDR
Regulations, 2018.

5. BTG, PU URATT SIS RIS PR 34 § &1 HuAT AT, 2013 FT YR 34 & d8d ol
T fopdlt it arenrer & goa 2 €1 S 91 98 B U & SRR o ST arel) Fof ar TR
B 3= Hot A § e 1Y €1 o, S SRanfae AT & ey A ARt e 81 | g, A
TRAIG SIS H P18 Af-Rftgdr a1 &H) ure o R St ot orofi veivsi & fes sRa
I IHAE |

The filing of Offer Document does not, however, absolve the Issuer 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.

6. Torg it AR w1 faqoe F OW $ ot I e {6hd1 SIET, S WIE TRATd gRdiasl
(ST 3R STgHe) A & T8 oTHeR! ¥ PE &) | 39 9y & oueT &1 fasy v 9
Ut ffrTe, 2013 ®1 URT 36 F UTEYN BT R HA fFT TG |

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.

7. oAl Yev® g8 GREd w1 & yRda ufadfa iR fafma a1 [gelt &1 Fiaa @) ol
T ImR0T 3] fafaw, 2018 & fafam 25(1) 3R STEE- 11 F SFOR SWiad i 3=
F Tay H BRI WK &1 10T [0 THR 1 118 8 396 U@ [axgd [9aRul, Sl IR &
78T Widieey oA fre o & g ot & +fieR It & o vRga = T @i ofk Ty &
S TH T B TS BISRAT B o1 &y ot fear o |

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 lll of the SEBI (ICDR)
Regulations, 2018 is submitted to SEBI within seven days of filing the Prospectus with ROC,

along with details of filing fees paid till date. %
\¢
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O O 1 3G BT 8, TG I8 IRAd § 3151 1 o aTel! B A H g1, 0 08 § 3ot vaees
Tg AT B SR 39 91d 31 Y $4 @ I8t B AW B o5l ey 9 & ey F 59
fafreml & SrIEl-Il & TaET & uTe fhar T g |

If filing fees paid by you is less than the actual fees required to be paid, the LLMs 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.

3T &7 W 3T 1 €, FiS 98 aad F 3T o1 o arel B I e g, o 3 F oy st
W Giad B 3 el B ders St 5, |1 g1 370 38 +f SaTed i oo diers o arett
BT Y IGH B TOFT H4 1 8 3R &} & f5uds A1 W YT HA1 81 |

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 payment may be made by SEBI.

8. URaNaa i @wg) 39 ftma uF & SR B T A & 12 7T & YR e sifieE
P / Tiopw) F Rt T S vHars |

The proposed issue can open for subscription within a period of 12 months from the date of

issuance of this observation letter.
@V

Place: Mumbai Vandana Choudhary
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10.

11.

12.

13.

Annexure |
OBSERVATIONS

Please refer to our letter / email dated October 17, 2025, November 27, 2025, December
16, 2025 and your reply vide letters / emails dated October 29, 2025, November 03, 2025,
November 04, 2025, December 06, 2025, December 24, 2025 and December 30, 2025 and
all other correspondences exchanged. In the above regard, LM is advised to ensure that
the changes made pursuant to our initial clarifications and all correspondences exchanged
are duly incorporated in the updated DRHP/ RHP/ Prospectus.

These observations while referring to a specific chapter or point, however the LM shall
ensure to disclose the same across all pages/chapters where the same/similar matter
occurs in the DRHP. The LM shall also ensure that these disclosures are made in all filings
with SEBI as and when by the LM or wherever they are involved in the filing in any manner.

LM is advised that the cover page shall be in conformity with the advised font sizes.

Wherever the LM has mentioned “Noted for compliance”, “Complied with and noted for
compliance” and ‘Underiake to update’ in its replies, LM shall ensure that the same are duly
complied with.

The LM is advised to ensure that the language used in the Offer Document 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.

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 Offer
Document, wherein further information has been disclosed.

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

LM is advised to ensure and confirm that all financial information disclosed in the Offer
Document is certified by Chartered Accountant/ Statutory Auditor of the |ssuer and such
certificates shall form part of Material Contracts and Documents for Inspection.

LM is advised that wherever certificates of Chartered Accountants are mentioned/referred
to in the Offer Document, UDIN (Unique Document Identification Number) of these
certificates are also disclosed alongside these certificate details.

LM is advised to incorporate the valuation report issued by the Registered Valuer under the
section Material Contracts and Documents for Inspection.

Wherever the LM has undertaken to modify the risk factors in its replies, the same shall be
duly modified and incorporated in the updated DRHP/ RHP/ Prospectus.

LM is advised to ensure that all the cross references given in the Offer Document are
correct, ieading to the exact page.

In the Summary of Offer document, LM is advised to disclose the details of related party
transactions including the name of each parties / relationship / nature of transaction
ftransaction value / and RPTs as percentage of total revenue. LM is advised to disclose a
separate Risk Factor in top 10 highlighting the risk involved in such transactions. LM shall
ensure that exact page reference is given for detailed RPT disclosure in the Offer

Document. @
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14. LM is advised to disclose whether any action has been taken / is pending against the
promoter / promoter group/ director of the Issuer / Group Companies etc. by any regulatory
authority in India or overseas.

15. LM is advised to ensure consistency of data mentioned across the Document.
16. RISK FACTORS (RF)

16.1.

16.2.

16.3.

16.4.

16.5.

16.6.

16.7.

16.8.

16.9.

RF1 on Page no. 33 — LM is advised to clearly indicate the sales to the reseller 7
Seas Impex are booked as sales within Gujarat or outside Gujarat. LM is advised to
include a table for product wise bifurcation of total sales (in percentage) made to
the reseller 7 Seas Impex and to provide a negative confirmation that the reseller is
not directly or indirectly related to the Issuer / promoter or member of promoter
group / directors of the Issuer. LM is further advised to include the instances where
the demand placed by 7 Seas Impex exceeded the production capacity of the Issuer
along with the amounts involved and how the demands were met by the Issuer.

RF3 on Page no. 34 to 35 — LM is advised to disclose the reason for not mentioning
the name of suppliers at serial no. 3 to 6, serial no. 8 and 10 in the 2™ table showing
details of top 10 suppliers of the Issuer.

RF6 on Page no. 37 — LM is advised to renumber the RF6 as RF2 and move it after
RF1.

RF6 (c) on Page no. 38 — LM is advised to make para (c) as a separate risk factor
and to renumber it as risk factor no. 3.

RF21 on Page no. 43 — LM is advised to include the key assumptions, along with
the relevant facts and figures and methods adopted by the Registered Valuer to
derive the valuation for the acquisition of Falcon Yarns Private Limited. LM is
advised to also inciude the comments of independent director on the valuation
report obtained by the Registered Valuer. LM is further advised to bring this risk
factor in the top 10 risk factors.

RF33 on Page no. 47 — LM is advised to disclose details of the non-compliances,
including the nature of such non-compliances, the amounts involved, and the
relevant year(s) of non-compliance and a confirmation from the Issuer in this regard
that these non-compliances have been reported to the ROC.

RF35 on Page no. 49 — LM is advised to clearly mention that the loans taken by the
Issuer from the related parties are ‘on demand loans' and can be called at any time
by these lenders.

RF40 on Page no. 50 - LM is advised to revise the language and to include the
details of the properties acquired by the Issuer from the promoters and members
forming part of the promoter group along with the amounts involved.

LM is advised to disclose details regarding issue / issues (issue wise details) of the
specified securities by the Issuer within the last twelve months at a price lower than
the issue price in terms of para 5(G)(3) of Schedule VI of the SEBI ICDR
Regulations, 2018 and also to include this in the top 10 risk factors.

16.10.LM is advised to disclose the fact that Falcon Yarns Private Limited had undertaken

a buyback along with the details such as size, date, number of shares, price per
share etc. LM is further advised to disclose a risk factor in this regard elaborating
the difference between the acquisition price per share of Falcon Yarns Private
Limited by the Issuer and the price at which buyback carried out by along with the
reasons for difference. LM is advised to make this risk as RF1 under the Chapter
Risk factors.

Page 6 of 13
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17. SUMMARY OF FINANCIAL INFORMATION

17.1. Page no. 70 - LM is advised to include the tables under ‘Summary of Financial
Information’.

18. CAPITAL STRUCTURE

18.1. Page no. 85 to 86 - LM is advised to mention the issue price per Equity Share with
respect to the conversion of CCPS to Equity Shares in July 14, 2025 and September
22, 2025 in the table also along with the notes to the table.

19. OBJECTS OF THE ISSUE

19.1. Page No. 110, Para no. 3 - LM is advised to disclose that utilization of net proceeds
towards other objects for any of the reasons mentioned at para no. 2, shall be made
only after approval of the sharehoelders.

18.2. Page No. 106 to 107- LM is advised to clearly mention details regarding the validity
/ termination of the Shareholders’ Agreement (Falcon SHA) executed between the
Issuer, Falcon Yarns Private Limited and the sellers.

19.3. Page No. 107 to 110 - LM is advised to disclose the reasons for the increase in
Share Capital of Falcon Yarns Private Limited during the Financial Year ending

March 31, 2025.
Page No. 107 to 110 - LM is advised to disclose the reasons for the decrease in

Reserve and Surplus of Falcon Yarns Private Limited during the Financial Year
ending March 31, 2025 in comparison to previous two financial years in the Table.

20. BASIS OF OFFER PRICE

20.1. Page no. 117 - LM is advised to provide a comparison of the accounting ratios with
Listed Industry Peers on standalone and consolidated basis in the 15 Table. LM is
further advised to provide a separate list of Key Performance Indicators on
consolidated basis in the 2™ Table.

21. INDUSTRY OVERVIEW

21.1. LM is advised to include industry report in the section of Material Contracts and
Documents for Inspection and also provide a link in the Offer Document for online
access of industry report.

22. OUR BUSINESS
22.1. Page no. 157- LM is advised to include bifurcation of sales made to the reseller and
direct customers by the Issuer in the different states in the 2™ table.

22.2. Page no. 158- LM is advised to use simple and unambiguous language in the Offer
Document and to disclose the method used to calculate the buffer stock every year
as provided in last second paragraph.

22.3. Page no. 159 - LM is advised to quantify the cost savings achieved along with

corresponding amounts and computation details for the same as provided in the
second para. \
B\'-
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22.4. LM is advised not to use qualitative terms such as 'strong’, ‘significant’, that are not
supported by verifiable data in the Offer Document.

22.5. Page no. 161, point no. 4 - LM is advised to include details of investments made in
renewable energy and cost savings achieved due to such investments.

23. HISTORY AND CERTAIN CORPORATE MATTERS

23.1. LM is advised to include a categorical statement that it has gone through Article of
Association of the Issuer and agreements and confirm to SEBI that no special rights
exist to the promoters/ Shareholiders in the Article of Association or through
agreements or any arrangements, at the time of listing.

24, OUR MANAGEMENT

24.1. Page no. 192 to 193 - LM is advised to ensure consistency in the manner the
educational qualification and professional’s credentials of the Directors.

24.2. Page no. 193 - LM is advised to insert designations beside the names disclosed in
the first table.

24.3. Page no. 193 to 194 - LM is advised to include the details of the remuneration and
employee benefits entitled to the directors and a confirmation that the same is in
compliance with the provisions of the Companies Act, 2013.

25. OUR PROMOTER AND PROMOTER GROUP

25.1. Page no. 212 - LM is advised to include a complete diagram of promoter and
Promoter Group under the section ‘Promoter and Promoter Group’.

26. LEGAL AND OTHER INFORMATION

26.1. LM is advised to update the details of status of litigation with the latest/updated
position of litigations against Promoter/ Promoter Group entities / Company and the
Companies promoted by the Issuer in the Offer Document.

26.2. LM is advised to ensure the disclosures of all actions taken by statutory and
regulatory authorities.

27. GOVERNMENT AND OTHER APPROVALS

27.1. LM is advised to disclose impact of any pending approval from Government and
other authorities on financials and cperations of the Issuer. Quantify the impact of
non-approval wherever possible.

28. OTHERS

28.1. LM is advised to include the audited financial statements of Falcon Yarns Private
Limited for the last three financial years in the section Material Contracts and
Documents for Inspection.

28.2. In respect of advertisement for announcement of Price Band, LM shall ensure the

following is included/disclosed:
i. Segment - clearly disclose whether the company will be listed on the Main x&‘;?
Board or the SME Exchange.
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il.

Vi,

vil.

viii.

Xi.

Xii.

(Such disclosure shall be made immediately below the name of the Issuer and
shall be of next lower font size, used in the advertisement, after the name of
the Company; and shall be of the same colour)

Issue size - disclose the issue size in value terms at both the upper and the
lower end of the price band. Further, provide the bifurcation between the Fresh
Issue and QFS portions at both the upper and the lower end.

Company size - disclose the size of the company at both the upper and the
lower end of the price band.

(The disclosures under Sr. No. ii and iii above, shall be made in a table placed
above the “Bid / Offer period” table, and shall use the same font size)

Price Band values - disclose the actual values of the upper and the lower ends
of the price band at all relevant places in the advertisement.

Format for billboard and banner - ensure that only the appropriate format of the
price band advertisement is used for billboard and banner.

Recommendation of the Commitiee of Independent Directors that the price
band is justified vis-a-vis the last round of fund raising giving quantitative factors
! Key Performance Indicators {KPlIs).

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

LM shall ensure disclosure in the Offer Document of the 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 disciosed for such
transactions in tabular format — name of acquirer, date of acquisition, number
of shares acquired and acquisition price per share.

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

| Period | Weighted [ Cap Price is ‘X’ times | Range of acquisition
Average Cost of | the Weighted Average | price: Lowest Price -
Acquisition (in | Cost of Acquisition Highest Price (in Rs.)
| Rs.) , |
[Last 1] ' | 1
BLICEE : : :
Last 3
Lyears | L i |

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.

28.3. LM shall ensure that the details with respect to Fresh Issue and Offer for Sale be
separately disclosed in the Price Band adveriisement and details of selling
shareholders be presented in a tabular format.

Page 9 of 13
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28.4.

28.5.

28.6.

LM shall ensure that the range of acquisition price (lowest price-highest price), as
disclosed in the RHP and Price Band advertisement, should not be ‘Nil' and be
computed exclusive of bonus and gift.

LM is advised to disclose major risk factors concisely in the “Risk to investors”
section of the Price Band Advertisement

LM shall ensure that the details of past issues handled by BRLMs, which closed
below the offer price on the listing date, to be published in the below mentioned
format;

BRLMs Total Issues [ssues closed beiow I[PO
Price on listing date

BRLM 1/ BRLM 2/ BRLM 3

Common issues of BRLMs

Total

Fe ok ok ek ok

B4
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10.

11.

12.

Annexure Il
General Observations

LM is advised to ensure that prior to filing of RHP with Registrar of Companies, the Issuer
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 cover page to be strictly in compliance with the ICDR
Schedule VI- all extra texts may be avoided to ensure that the focus remains on the
statutory fexts mentioned in the Schedule.

LM is advised to ensure that prior to proceeding with the issue, “No Objection Certificates”
are obtained from ali the lenders with whom the issuer 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 development
which may have a material effect on the Issuer between the date of registering final
prospectus or the red herring prospectus with the Registrar of Companies, and the date of
allotment of specified securities, while ensuring compliance with Regulation 42 and
Schedule 1X of SEBI (ICDR) Reguiations, 2018.

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

LM is advised to refrain from using superlative adjectives. If needed, the same shall be
quantified with proper references.

LM is advised that 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.

In terms of Regulation 7.(1)(c) of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 and Regulation 31.(2) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Issuer and the LM are advised to ensure compliance
with the requirement pertaining to shareholding of promoter(s) and promoter group to be held
in dematerialised form.

LM is advised to include updated audited financials of the Issuer at the time of filing
UDRHP / RHP / Prospectus.

LM is advised to ensure that SCORES authentication is taken by the Issuer prior to listing.
LM is advised to confirm: (i) all RPT are done at arm’s length price and (i) all RPT should

be in compliance with the Companies Act, 2013, SEBI (LODR) Regulations, relevant
Accounting Standards and other statuary compliances.
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13. In pursuance of Sub-Regulation 9(a) of Regulation 25 of SEBI (ICDR) Regulations, 2018,
LM is advised to certify while submitting the in-seriatim repiy 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.

14. ASBA:
14.1. 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 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.

14.2. 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
1S 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 !I!

Mandatory in public issue. No cheque will be accepted

A ] A

I f o )
] I now available in ASBA for retail individual

ey o

UNIFIED PAYMENTS INTERFACE 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.”
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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. UPf 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**,

dekdXRE
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