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With reference to the draft offer document in respect of captioned issue, clarifications sought by SEBI and
the rephies submitted therein, it is stated that on scrutiny of the same, deficiencies / instances of non-
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compliance of SEB! (Issue of Capital and Disclosure Requirements) Regulations, 2018 {hereinafier
referred to as SEBI (ICDR) Regulations, 2018) and instructions have been observed which are required o
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
T and ‘I, It may be noted that the deficiencies / requirement of additional disclosures listed in the
Annexure are merely illustrative and not exhaustive. Kt is your responsibilify to ensure full and true
disclosures,
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As Book Running 1.ead Manager (LM), you shall ensure that all changes are effected based on the
cbservations / conditions comtained in the Annexure before you file the offer document with the stock
Exchange / ROC. A letter confirming these changes and explaining, in seriatira, the manner in which
cach observation / condition has been dealt with along with your comments should be submitted to us
before you file the final offer document with ROC / Stock Exchange. NO FURTHER CHANGES
SHOULD BE EFFECTED WITHOUT SPECIFIC WRITTER CONSENT OF SEBL
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It is to be distinctly understood that submission of offer document to SEBI should not in any way be j
deemed or construed that the seme has been cleared or approved by SEBL SEB! 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
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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 te ensure the same with respect to SEBI (ICDR) Regulations,
2018. This requirement is fo facilitate investors to take an informed decision for making investment

n the proposed issue.
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It should also be clearly understood that while the Issuer Company is primarily responsible for the
correciness, adequacy and disclosure of all relevant information in the offer document, the LMs are

expected to exercise Due Diligence t ensure that the Company discharges its responsibility
adequately in this behalf and towards this purpose, the L Ms have furnished to SEB] & Due Diligence
Certificate dated December 24, 2021, in accordance with SEBI (Merchant Bankers) Regulations,

1992,
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The filing of offer docurment does not, however, absolve the company from any liabilities under
Section 34 of the Companies Act, 2013 or from the reguirement of obtaining such statutory or other

clearances as may be required for the purpose of the proposed issue. SEB] further reserves the right
to take up, et any point of time, with the LMs any irregularities or lapses in offer document.
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Any puhhczty matenals { advertisements should not contain matters extraneous fo the information

contzained in the draft offer document. Attention Is specifically drawn to the provisions of Section

36 of the Companles Act, 2013,
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The LMs are advised to ensure that a detaiied calonlation of filing fecs in relation to the captioned
issue in terms of regulation 25(1) and Schedule 11l of the SEBI (ICDR ) Regulations, 2018 is submitted
to SEBI within seven days of filing the Prospectus with ROC / within seven davs of filing the Letter
of Offer with the stock exchange, as the case may be, along with details of fling fees paid till date.
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X filing fecs paid by you is less than the sctual fises required to be paid, the LMs are advised to ensure
and confivm compliance with the provisions of Schedule HI of the said Regulations in regand to
payment of the balance fees to SEBL
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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
SEBI sbout the amount o be refinded, along with detiled calculation of amount refundable and
name of the person in whose favour, the cheque may be issued by SEBL
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The proposed issue can open for subscription within a period of 12 months from the date of issusnce

of this observation letter.

(AFZAL KHAN SK)

AW WEUw
Assistant Manager
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Annesure [
OCBSERVATIONS

Piease refer to our letter dated January 14, 2022 and your letter dated Jammary 20, 2022, and all
other correspondences exchanged. LM is advised to ensure compliance with the same.

Plesse refer to your email dated March 11, 2022 and sl! other correspondences exchanges in respect
of new/revised/updated Risk Factors. LM is advised to ensure that these RFs are incorporated in
the offer document. Further, the top 5 RFs shall be published in the price band advertisement.

LM is advised to submit 8 check-list of compliance with SERI(ICDR) Regulations, 2018 amended
and notified on Jan 14, 2022.

Page 20 (interim response from LM dated Jan 20, 2022) - EM is advised to define the term “branded
sports” and also disclose the distinguishing features of it

LM is advised to disclose the operating profit in the restated financisl information disclosed at page
21 of the summary of the offer document.

Drafl offer document and the offer document, shall not contain any information where no
responsibility is taken by the BRLMs or the Issuer Company/ Bxpert. The Issuer Company /
BRLMs shall ensure that the “Industry Overview” section represents a fair and true view of the
comparsble 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 (1CDR) Regulations, 2018,

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

LM is advised to include the indusiry report in the list of material documents for inspection and
also provide a link in the offer docurnent for online access of industry report.

LM is advised to state prominently upfront in all issue advertisements that the company will not
receive any money from the Issue Proceeds raised through OFS.

The cost of acguisition of shares by selling shareholders and estimated percentage of shareholding
proposed to be offioaded through OFS shall he disclosed in the tabular format.

LM shall ensure to disclose the price at which specified securities were acquired in the last 3 years,
by each of the promoters, promoter group, selling shareholders, shareholders entitied with right to
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pominste directors or any other rights. The following details may be disclosed for such transactions
ir abular format — name of acquirer, date of acquisition, number of shares acquired and acquisition

price per share,

13. LM is advised to appropriately disclose the scheme details along with the updated status on NCLT
order and compliance of the same by the Issuer Company in relevant sections of the offer decument
before filing of UDRHP/RHP.

14. LM is advised to ensure that at all places, where the Industry Report has been mentioned, such
report 16 be provided in bibliography / or as weblink. The Report has to be included as 2 material

document.

15, The offer related expenses to be deducted from the amounts received from ‘Offer for Sele’ and only
the balance amount to be paid to the sciling shareholders.

16. LM is advised to ensure that the processing fees for applications made by Retail Individual Bidders
using the UPT Mechanism may be released to the remitter banks (SCSBs) only after such banks
provide & written confinnation on  corpliance with SEBI  Circoular  No:
SEBVHO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:
SEBVHO/CFD/DIL2/CIR/PI2021/2480/1/M dated March 16, 2021.

¥7.LM is advised to disclose the Outstanding Litigations information in the Summary of the Offer
Document section of UDRHP/RHP as per the below format.

Name of Crimina! Tax Statutory Bigcipling | Material | Aggregate
Entity Proceeding | Proceeding | or ry actions | Civil amount
Regulatory | by the Litigation | involved
Proceeding | SEBI or {Rs in

Stock million)
Exchanges
againet
our
Promoters

Company

By the

Company

Againgt the

Company

Directors

By our

Directors

Against the

Dhireclors

Promuoters

By Promoters
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Againat
Promoters
Subsidiaries
By subsidiaries
Against
Subsidiaries
*For further details of the outstanding litigation proceedings, see
“Owtstanding Litigation and Material Developments™

18. In the summary of the offer document, net increase / (decrease) in cash and cash equivalents may
also be disclosed under selected financial information.

1%. The table of pending litigations should be arranged giving priority to those Ltigations having
maferial impact on the financials. Also include the details of whether provisioning has been done
by the company for the probable liabilities, if any arising out of outstanding litigations and also the
quantum of the same, where quantifiable, Mention the amount reflected as Contingent Lisbilities
with respect to the outstanding litigations, if any. Also, disclose contingent Jiabilities as a percentage
of net worth.,

20. LM shall confirm whether there has been a change in auditor(s) before completion of the appointed
term (in eny of the past five fiscal vears), and the reasons thereof,

21. Risk Factors — Every Risk Factor shall be provided with a cross-reference to the detailed description
of the facts/reasons in the DRHP, wherever applicable.

22. LM shall ensure that the main/sub — headings in the DRHP shall not have any abbreviations. The
Main/sub-headings shall be in fuily expanded form with its abbreviations in brackets,

3. The risk factors, to the extent possible, should disclose the specific as well as financial/economic
imnpact on the company rather than being generic.

24, Where Risk Factors poriray possible occurrences of certain events or situations, such Risk Factors
should alse indicate whether such events or situations have actually taken place in the past. If not,
it should be clearly mentioned that no such events had happened in the past.

25. LM is advised to add & Risk Factor relating to Related Party Transactions {RPTs), Provide below
mentioned details: -
i) Confirm whether all RPTs are done on arm’s length basis.
ii} Confirm whether RPTs taken together for last three fiscal vear is more than 10% (for all
3 FY3) of the total fransactions of similar nature.
iii) In case if one of the object of the issue is (o pay the unsecured loans provided by the
relsted perties to the issuer company, further details w.r.t the loans (amount, date,
purpose) may be provided, along with confirmation from Chartered Accountant that the

Ry
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loans have indeed been used for the purpose stated. I the above data is voluminous, the
same may be agglomerated on the basis of category.

iv) If any loan/advances given by issuer/subsidiaries to related parties and guarantees
given/securities provided to related parties, mentior Risk Factor on recoverability and
its effect on the financials of the issuerfsubsidiaries.

26. When disclosing the status of govermment approvals in the Risk Factors, LM is advised to imclude
& cross reference with specific page munbers to other sections where the disclosures are made. If
approval hes e validity, the same shell be mentioned. Consequences of withdrawal of
licenses/approval shall be provided.

27. Mention a separate Risk Factor, if any rent, interest, royalty or such other amount payable/paid by
the issuer company/subsidiaries to Promoter/Promoter Group/Directors or amount payable under
any material agreement, if any, efc. in Jast three FY and stub period.

28.In Risk Factor relating tw existing financing arrangements, confirm whether the company has
violated any of the restrictive covenants/events of default or undergone rescheduling for repayment
of oans in the past three fiscal years with respect to the debt financing that the compsny hss availed.

29. LM is advised to confirm whether any instance of promoter’s personal gusrantees and/or company
guarantees have been involced in the past 3 fiscal years and/or loan defaults.

36, Mention a separate Risk Factor, if there is atty concentration of customer/group in contribution to
the revenue of the issuer/subsidiaries in last three FY and interim period and similarly, if there are
any such concentrations in suppliers of the company/subsidiaries in the last three FY and interim
period and if 50, also state whether there is any the direct/indirect relationship, if any, between such
entities and the issuer company, its promoters/directors/promoter group, if any.

31. Provide details and specific disclosures with respect to the adverse remarks/ gualifications/ matter
of emphasis/ statements by the Statutory Auditor in reporis to financisl statements, in the Risk
Fector. Further, provide the current status of such adverse remarks/ qualifications/ matter of

emphasis/ statements by the Statutory Auditer.

31. Risk Factor 1 - In the interim reply dated Jan 20, 2022, the main heading for the “% stake that they
are proposing to offload” is incorrectly mentioned as “% of pre-Offer Paid-up Equity Shere capital
of our Company”. LM is advised to ensure the correctness of the disclosure. Further, the table may
also include & column on % of pre-Offer Paid-up Equity Share capital held by selling shareholders,

33. Risk Factor 4 - Gross and net margin for last 3 years & stub period may be disclosed.

Yool
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34, Risk Pactor 13 - Returns (of products) as % of revenue for last 3 years & stub period may be
disclosed. Further, cross reference shall be provided to the details of free exchange or return policy

mentioned in the offer document,

35. Risk Factor 16 - RF should disclose % of sales through trade distributors, commission/trade
discount/valume rebates paid to distributors. No. of COCO closed, no. of agreements with counters
and distributers terminated during Jasi 3 years & stub period.

36. Risk Factor 19 - Capacity utilization for last 3 years & stub period may be disclosed.

37, Risk Factor 22 — Inventory Turnover Ratio, Inventory cycle, % of inventory that is written off for
last 3 years & stub period may be disclosed. Further, exact nature of risk may be disclosed.

38. Risk Factor 30 — Under utilization of the manufacturing capacities during the covid pandemic may
be disclosed.

39. Risk Factor 31 ~ The page no. of the CR — “Our Business — Properties” may be disciosed,

40. Risk Factor 35 - Debt equity ratio & Debt Service Coverage Ratio for last 3 years & stub period
may be disclosed,

41. Risk Factor 36 - How the capital expenditure was funded to be disclosed.

42, Risk Factor 37 - LM is advised 1o disclose contingent liabilitics as & percentage of net worth,

43. Risk Factor 40 IPR infringements in the past (if any) may be disclosed.

44. Risk Factor 44 - Disclose the insurance cover figures for last three years. Also discloss past
instances where claims have exceeded insurance cover and impact on Issuer's financials, if any.
Disclose the percentage of assets covered under insurance vis-a-vis the total assets of the company.

45. Rigk Factors §2 & 64 — Arrange these in top 15 RFs.

46. LM is advised to ensure thst following information may be disclosed for subsidiaries: -
1) Individual stand-alone financials
i) Information on business being conducted
iii) Sources of revenue, and
iv) Indebtedness

47. With respect to acquisitions/shump sale/business transfer agresmerntt made by/entered into by the
issuer company//subsidiaries, mention whether an independent valuation report was obtained for
the same. If so, the same may be disclosed and included as & material document for inspection, If
not, & Risk factor to this effect may be stated along with the fact whether the consideration paid is
higher than the valuation obtained, if so, reason thersof, If such transaction happened with related
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party, same may be stated so. Also, provide details of umsuccessfil instances of strategic
investment, if any, in past 3 years and effect of the same on profit shall be disclosed.

48. Disclose any material disruptions in past three financial vears and mmterim period having impact on
business operations and financials of the company.

49. Disclose that Issue/ Offer expenses are shared between the selling sharcholder and Issuer in
proportionate manner even if the Issue does not go through and the shares are not get listed on the
Stock. Further, the expenses in respect of the Issue/ Offer should be reimbursed to the Issuer

Company jointly and severally by the Selling Sharcholder(s).

~ 80. Clearly disclose the special rights that are proposed to be retained, if any, in the Issuer Company
post listing and any approvals thereto in the section titled “History and Corporate Matters™.

$1. Make disclosures regarding whether any of the special rights available fo certain shareholders
would continue post listing and if ves, the details of the same mey be ciearly disclosed under section
“History and Certain Corporate Matters”. Further, LM shall specifically disclose that eny special
rights, post listing shall be subject to approval of the Shareholders by way of a special resclution,
in & general meeting of the Comparty held post listing of the Equity Shares. Also ensure that special
rights which will continue post listing are not prejudicial or adverse to the nferast of the minority /
public sharcholders,

52, Disclose inter-se agreements/ arrangements between the shareholders in the section titled “History
ard Corporate Matters”,

53. Disclose all clauses! covensnts in agreenients/ Articles which are material. Include a categorical
statement from the issuer that there are no other agreements and the clauses/ covenants which are
material which nieed to be disclosed and that there are no ofher clauses/ covenants which are
adverse/ pre-judicial to the interest of the public sharcholders. Also that there are no other material
agreements other than those disclosed in the Offer Document.

54. Please disclose the details of all profit sharing arrangements involving the Issuer, promoters,
promoter group, directors and shareholders, if any.

55. Ensure that details of the Direstors in the section titled “Management” clearly depicts if any director
is a nominee. If so, please also disclose the details who have nominated them. Simifarly, such
details to be disclosed for the KMPs as well. Please aiso confirm that apart from that disclosed in
the offer document, there are no other nominee directors, KMPs or other persons etc. appointed on
behaif any of the shareholders or any other person.

36. Please check and disclose if the name of the directors, promoter and promoler group persons is
appesring in the list of directors of struck-off companies by ROC/ MCA. Please also check and

g
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disclose if the name of the promoter group companies and group companies is appearing in the list
of struck-off companies by ROC/ MCA.

§7.1If adjectives such as “largest”, “leader”. “strong”, “differentiated” are used, the same should be
explained and substantiated. If not substantiated, these terms should not be used.

S58. In case of Issuer’s consolidated financials contains significant contribution (10% and more) from
its subsidiaries, disclose whether the balance sheets of the subsidiary is audited by peer reviewed
auditor. In such cases, LM shall also disclose whether the corporate governance norms are being
followed by the subsidiaries of the Issuer.

89. Details of any individual and corporate guarantees provided by the promoters and directors in
relation to loans availed by the Issuer may be disclosed.

64. Outstanding overdues to material creditors uploaded on the Issuer’s website should include names
of each creditor and amount outstanding to each creditor. Further, LM is advised to explain the
statement “It is clarified that such details available on our Compary's website do not form a part
of this Draft Red Herring Prospectus. Anyone placing reliance on any other source of information
including our Company's website would be doing so ai their own visk.” st page 349 of DRHP.

61. In case of Offer for Sale, complete details of Selling Shareholders shall be disclosed including place ;
of business, promoters/msjor sharcholders (Significant Beneficial Owner), directors, SEBI
registration, if any, if registered as & Fund/AMC, then details regarding ils managers/trustees,
restrictions /prohibitions, if any, binding the Selling Shareholders 1o dispose of the shares of the
issuer, action taken by SEBI/RBFoverseas regulator, if any along with the built-up of equity share
capital/preference share capital held by the said entity in the issuer.

62. The top 7 risks identified post rearrangement may be incloded in the summary of the offer
document,

63. LM shall ensure to disclose the details of allocations to Anchor Investors (if any)} issued out of OFS
and quantify the same &s a percentage of total offer size.

64. The offer related expenses bome by the Selling Shareholder must be clearly distinguished and be
expliciily mentioned in the DRHP.

65. LM is advised to specifically mention in RHP that all special rights available to the Sharcholders /
Investors, under the SPA, Inter-se agreements or any other agreement / arrangements shall cease to
exist upon listing of Equity Shares on the Stock Exchanges pursuent to the Offer, (without requiring
any further action). Any nomination rights of Directors, appointments of KMPs etc shall be subject
to spproval of the Shareholders by way of a special resolution, in a general meeting post listing of
the Equity Shares, wherein appropriate disclosure in this regard shall be given to the shereholders.

Ry
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66. 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.

67. LM is advised to ensure that relevant disclosures as to all actions/complainis/pending litigations
with other Regulatory Authorities is made in the Red Herring Prospectus,

68. 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 as to the same are
made in the Red Herring Prospectus and other Offer related material along with the disclosures of

the Financial Impact of the same, if any.

69. 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 sfage and no/some
cognizance has been taken by court is incorporated in the Red Hearing Prospectus along with
appropriate risk factors in this regard.

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

"Risks to Investors:

i The [to be disclosed] Merchant Bankers associated with the ixsue have handiled [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.”

. weighted average cost of acquisition of all shares transacted in lust 3 Yyears and I year, from
the date of RHP, in the following format:

Period Weighted Cap Price is ‘X’ Range of acquisition price: Lowest

Average Cost of fimes the Weighted | Price - Highest Price (in Rs.}

Acquisition (in  ldverage Cost of
Rs } Acgquisition

Last ] year -
Last 3 years

til.  The portion pertaining to “Risks to Investors” shall constitute at least 33 % af the price
band advertisement space.

v, The font size for price band and " Risk to tnvestors " should match the font of BID/Offer
Programme.

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

b\
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* “The Price/Earnings ratio based on diluted EPS for flatest Jull 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 F/E of Nifiy Fifty may be
disclosed]

© “Average cost of acquisition of equity shares Jar the selling sharekolders in IPQ is fto
be disclosed] and offer price at upper end of the price band is fto be disciosed}.”

¢ “Weighied Average Return on Net Worth for [last three Jull financial years] is fto be

disclosed]%.”
vi.  Matters related 1o ASBA and UPI may be brought subsequent to Price Band, Risks to
Investors, Bid/ Offer Programme and other offer details, and can be aof smailer font.

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 sli further advertisements, website of the
company and the stock exchange. Further, any sdverse ratio / data in basis for issue price should be

diselosed.

7. LM shall subsmnit the draft advertisement for atnouncement of Price Bm:;d with SEBI before its

publication in the newspapers for our comments, if any.
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Annexure §I
General Observations

E. 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 (o 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 red herring prospectus 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 X of SERI{ICDR) Regulations, 2018.

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

6. In terms of SEBI Circulars No. SEBVCIRASD/03/201 1, No. SEBVCIR/ISD/O5/201] and
SEBI/CIR/ISD/01/2012 dated June 17, 201 1, September 30, 2011 and March 30, 2012 respectively,
LM is advised to ensure that 100% promoter holding is in demat form prier to listing,

7. LMis advised fo ensure that SCORES authentication js taken by the issuer company prior to Hsting.

8. In pursuance of Reguiation 25 Sub-Regulation %(a) of SEBI (ICDR) Reguiations, 2018, LM is
advised to certify while submitting the in-seriatim reply that all smendments, suggestions and
observations advised by SEBI have been complicd with and duly incorporsted in the offer
document, while also indicating the page number for the same.

8., ASBa:

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 X of SEBI (ICER)} Regulations, 2018,
Syndicate Members and Registered Brokers of Stock Exchanges, the Registrars to an Issue and
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Share Transfer Agents (RTAs]) and Depository Participants (DPs) registered with SEBI, at least
two days before the opening of the issue. This shail 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,

if} LM is advised to ensure that the ASBA mode of payment is highiighted in bold in all the
advertisement / communication informing about the issue. Further, LM is zlso edvised to ensure
that the following is suitably incorporated in alf 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
E4CH

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 SUPPGRTED BY BLOCKED AMOLNT)

Simple, Safe, Smart way of Application U

Mandatory in public issue .No cheque will be accepied

UNEFED BAYMENTS now available in ASBA for vetail individual investors.

*ASBA is a betier 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 peragraph on ASBA may be inserted in the
advertisement/Communications:

e
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“ASBA has to be availed by all the investors except anchor investors. UP] 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 Procedute - Issue Procedure
of ASBA Bidders” beginning on page xxx of the Red Herring Prospectus. The process is afso
available on the website of AIBI and Exchanges in the General Information Document.”

ASB4 bid-cum application forms can be downloaded Jrom the websites of Bombay Stock
Exchange and National Stock Exchange and can be obtained Jrom the list of banks that is
displayed on the website of SEBI at www.sebi.gov.in. **List of barks supporting UPI is also
available on the website of SEBI at www,sebi,gov.in**,
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