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July 19, 2023

Mr. Mahesh P Peswani, Senior Vice President
PNB Investment Services Limited

PNB Pragati Towers, 2™ Floor,

Plot no. C-9, G Block, Bandra Kurla Complex,
Bandra (East), Mumbai - 400051

HEIaT / HEIETT,

Madam / Sir,

357/ Sub: Proposed IPO of Pyramid Technoplast Limited
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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
finstances 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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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.

2. ww%w?%wﬁﬁaﬁﬁ@ﬁw#(#@%wmmﬁw&ﬁwm
TR 3 %7 9 ) oY aeg & T8 7 7T 9y (F @ 57T 5 A gAT I A A1 oA A AT
s a77 41 F1F TS dar § & e & a1 aRIISET (T9Fe) F g [T (593 a1 G 7
seTT & g [T Rufa sl § S 7 &1 g 19 #1 fmerRt @ § # geard qeqras 4 & 0
ST AT T # TE g At &1 Fuelt g (e GAH) 7 75 FHT (397 § 7 3717 aeara §
T gEABT (ReFensre) T 77 § 3 712 7% 7 99f7 § T 5t yrhwn (Rewiivr) aor [A3a%
FTET ¥ G F TG T A 4 F [AAAAT F G F gqan Fo g § 1 gy g99F 77 4
WW%WWWW%%[#WW(@@WWWW@
AT, 2018 [841 (597 5% Ffizer vs et Reracies) Tgerar, 2018] & Fge< #1 47 717
| QGT FAT FEfAT FEL G a1l [Raa® gearnad [99 (397) ¥ a9 #<7 & gag & gra-g957< [0
dazi

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.

3. 77 o {8 avg & w7w AT 6T & 7 g ara 31 et ger &7 & [Feamal ($079) #9791 #1
ﬁ?%wmﬁwﬁwaﬁwﬁm#msﬁ?#aﬁaﬁ?wﬁﬁﬂ?ﬁw
gaeET (i davre) & siferT & 7 77 giAfEe 73 F [T 937 aear (57 fefadie) a<d & #7+]
7Y FreaaTRar gt G & [T, ST g IR & Sl gAF T AT glaqia #i7 [T
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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 March 29, 2023 in accordance
with SEBI (ICDR) Regulations, 2018.

4. gﬁﬂ”ﬁ,WWWW@WF%#;&WW%B#WM%W##Wﬁ
FTETAT & g5 AT 5 AT AT T FIAT SIAGTA F ST Al T A AL AT O FIE 5~ A A
& g 7gt g wrd i yeAraT A & g & o aw < g | g, @91 gerT a4 7%
T Aaar a1 FH 77T T 9% F47 A7 Swf gagF F s FarE 7 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. e o g Gt I Qe 7 0ar $u A Seia 7g) (39T ST, S ITeT 9Ed7T Eas (ST
FiHT STFgAe) & & TE ST & e g7 5T GF & FrIHT &1 (399 7 & FyHA FfAAIT, 2013
#1 &7 36 % FraATAT #1 F} AHE AT AT ATATE |

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. audft yEIF 75 gRIET X & Aty viegla diY ARTT a1 [ BT [T (597) T TRdHTr
ey [3fATw, 2018 % AT 25(1) F% S~ [l F SFATX FTIF A9 (§9) F a6 7 wrgtar
& F1 T o T E TE § IHT o [3ega (39X, TS, F9H1 o ¥ Igt gieqaed ane
AT T % ara ReY F a7 / W= gAeEe & 9rd YEa-07 (He A% AE) FET FY T F ard
Rt 3 e, @4 F 7T TEGT F AT ST F AT §F 5 aF 7T #1 TE BT G w7 ST 47 RAr
T 1

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 Ill 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.
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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 lil of the said
Regulations in regard to payment of the balance fees to SEBI.

ST 5 i aT #1 & 712 97 areaT § qeT # w5 ardfl 619 & 57f9% g1, ar 07 & 57T a4l # gidd
# f et &ie diers st & ard g ST 7g o1 aara [ gra @iers o ard i # wE #
TOrT $4 1§ ST T F) S A 97 FF T FAT ZNT

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. FETAT A (307) 5 FfAET 07 ¥ 51 g9 F ardta & 12 ggiar ¥ dia< G a T (=T #7174/
qfeehrT) % [T @i a7 g#ar g |

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

Place: Mumbai Sonal Pednekar
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Annexure |
OBSERVATIONS

. Please refer to our letter dated April 10, 2023, and the response from LM dated April
18,2023 and all other correspondences exchanged. Wherever the LM has undertaken to
modify/delete/amend the risk factors or in other relevant section of the DRHP in its
replies, the same shall be duly modified and incorporated in the UDRHP/RHP.

. LM shall avoid using the following paragraph (including content of similar nature) in the
UDRHP/RHP - “the Company, the Selling Shareholders, the BRLMs or any other person
connected with the Offer have not independently verified this information”. Clause 24 (3)
of SEBI (ICDR) Regulations, 2018, requires LM to exercise due diligence and satisfy
himself about all aspects of the issue including the veracity and adequacy of disclosures
in the offer document. In view of the same, LM is advised to ensure that:

i. The offer document shall not contain any information where no responsibility is
taken by the BRLMs or the Issuer Company / Expert.

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.

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

. 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.

. LM is advised to ensure that UDRHP is filed with SEBI not less than seven working days
prior to submission of the draft price band advertisement.

. LM is advised to ensure that the currency denomination is mentioned at all places.

. LM is advised to refrain from using adjectives and replace the words such as largest,
biggest, leading, etc. used at various places in the draft offer document.
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8. LM is advised to ensure that the company is in compliance of Regulation 17(1A) of SEBI
(LODR) Regulations, 2015 and submit an undertaking to this effect along with UDRHP.

9. LM is advised to take note of amendments to ICDR Regulations dated November
21,2022 with respect to Key Performance Indicators and ensure compliance with the
same.

10.LM is advised to disclose the details of allotment of securities in violation of the
provisions of the Companies Act in updated Red Herring Prospectus (“‘UDRHP”) / Red
Herring Prospectus (“RHP”).

11.LM is advised to ensure that UDRHP contains necessary updated disclosures justifying
the offer price under Section “Basis for offer price”, “Risk Factors” etc., particularly
emphasizing on appropriate Key Performance Indicators as applicable to the industry in
which the issuer company operates, in quantitative terms, with corresponding suitable
explanations so as to justify the offer price. (For illustration, P/E ratio in case DRHP is
filed under Regulation 6 (1) of the ICDR Regulations (and /or) Market Cap / Total
Revenue ratio in case DRHP is filed under Regulation 6 (2) of the ICDR Regulations)

12.LM shall rectify the date of DRHP on the front cover as March 29,2023.
13.LM is advised to mention face value on the front cover page in the details of offer.
14.LM is advised to give exact cross reference of the main content in the risk factors.

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

16. 1t is noted that most of the risk factors do not have a reference to any past instances. LM
is advised to disclose such past instances along with financial implications, if any.

17.LM is advised to include a separate risk factor in top 10 that none of the directors have
experience of being directors of listed entities.

18.Risk Factor 1;: LM is advised to disclose revenue from sale of polymer drums also in the
table and include footnote to specify which products are covered under others.

19.Risk Factor 3: LM is advised to disclose that there has been no instance of failure to
comply with the quality standards by the Company in the last 3 years.
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20.Risk Factor 5: LM is advised to disclose % of revenue from top 10 customers as well
and data shall be tabulated.

21.Risk Factor 6: LM is advised to disclose the data in a tabular format.

22 Risk Factor 8: LM is advised to disclose the said risk factor among top 5 risk factors.
Further, LM is advised to disclose whether unit 7 is completed. If not, reasons for delay
in completion shall be disclosed.

23.Risk Factor 9&45: LM is advised to remove the working capital estimates from the risk
factors.

24.Risk factor 12: LM is advised to disclose % area-specific concentration of production
and make this as top 10 risk factor.

25 Risk factor 15: LM is advised to disclose the reason for negative cash flow from
operating activities in the risk factor.

26.Risk Factor 17: LM is advised to remove lasts sentence “In addition, a variety of known
and unknown events could have a material adverse impact on our ability to compete.”

27.Risk Factor 18: LM is advised to disclose % of top 5 and top 10 suppliers in a tabular
format. Further, LM is advised to disclose % of raw materials imported and name of
countries from which raw materials are imported.

28.Risk Factor 19: LM is advised to disclose attrition rate of senior management and key
managerial personnel in a tabular format. Further, LM is advised to disclose specifically
the fact that the Company has not formulated any succession plan.

29.Risk factor 21: LM is advised to disclose reasons for fluctuations in inventory holding
period.

30. Risk Factor 26: LM is advised to disclose the said risk factor among top 10 risk factors.

31.Risk Factor 27: LM is advised to disclose this risk factor among top 10 risk factors.
Further, LM is advised to disclose installed capacity, utilized capacity and % capacity
utilization or give a cross reference.

32.Risk Factor 29: LM is advised to disclose the current status of renewal of factory license
for unit Ill. LM is further advised to specifically disclose the % of production contributed
by unit 111

33.Risk Factor 37: LM is advised to make this as top 5 risk factor.
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34.Risk Factor 39: LM is advised to make this as top 15 risk factor.
35.Risk Factor 40: LM is advised to make this as top 10 risk factor.
36.Risk Factor 44: LM is advised to make this as top 10 risk factor.
37.Risk Factor 45: LM is advised to make these risk factors as top 20 risk factors.

38.Risk Factor 47: LM is advised to make this as top 10 risk factor.

39. With respect to all External Risk Factors, LM is advised to ensure that the same are
factually correct and no irrelevant information should be disclosed.

40.Page 84: LM is advised to mention currency denomination in the table providing details
of borrowings.

41.Page 87: With regard to the Offer Expenses, LM is advise to disclose that the total offer
expenses shall be borne by the Company and the selling shareholders on a
proportionate basis even if the issue does not go through.

42.Page 111&112: LM is advised to include suitable risk factor w.r.t. para on market
opportunity and market threat analysis.

43.Page 119: LM is advised to include suitable risk factor w.r.t. para on paneling issues in
polymer drum.

44.Page 120: LM is advised to include suitable risk factor w.r.t. para on improper handling of
polymer drum.

45.Page 126: LM is advised to include suitable risk factor w.r.t. para on weakness.
46.Page 127: LM is advised to include suitable risk factor w.r.t. para on threats.

47.Page 158/159: LM is advised to include a column of relationship with the lessor/licensor
such as promoter/promoter group/director/KMP/related party, etc.

48.Page 225: Yash Synthetics Private Limited and Anmol Monower Plastic Private Limited
have been paid rent. However, no reference of any property taken on lease from them is
mentioned at page 159. LM is advised to disclose the same.

49.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.
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50.LM is advised to include updated audited financials at the time of filing UDRHP/RHP.

51.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.

52.LM is advised to ensure that requisite steps are taken by the Company in order 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.

53.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.

54. 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 Herring Prospectus and other Offer related
material along with its financial impact, if any.

55.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.

56.0bjects of the Offer: LM is advised to describe the term ‘business’ mentioned in the
table providing details of certain borrowings. LM shall also include date of disbursement
in the table.

57. Basis of Offer: LM is advised to disclose P/E ratio of listed peers in the table showing
comparison of accounting ratios with listed industry peers.

58.0ur business: LM is advised to disclose rationale for expansion as the existing capacity
is underutilized. LM is also advised to include unit wise revenue contribution. In case
there is concentration of revenue from a specific unit, the same shall be included as a
separate risk factor in top 15 risk factors.

59.LM is advised to include the names of entities in the RPT table. LM is advised to include
details of related party transactions and RPTs as a percentage of revenue at relevant
section of the offer document with updations, if any.
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60. Summary of Outstanding Litigation and Material Developments- LM is advised to
ensure and disclose that the existing litigations are not so major that the issuer’s survival
is dependent on the outcome of the pending litigation.

61. Financial information: 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.

LM is further advised to comply with the conditions specified in the Schedule VI of SEBI
(ICDR) Regulations, 2018 while disclosing the financial information in UDRHP/RHP.

LM is advised to ensure that Restated Consolidated Financial Statements are 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.

62.1n addition to the requirement as specified in Regulation 32 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the LM is advised to ensure that a
report on utilization of proceeds of the fresh issue is prepared and certified by the
statutory auditor of the Company on a quarterly basis. The Company shall, within forty-
five days from the end of each quarter, submit the said report to the stock exchange(s)
on which its equity shares are listed.

63.Government and other approvals: 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.

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.

64.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 SEBI master circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023.

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

"Risks to Investors:

Page 10 of 15



yree 1 afayfa
] conimmon ok fat a1e

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

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

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

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

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

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

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. LM is also advised to ensure that
the Price Band ad shall contain risk factors related to business and financials.

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

67.LM is advised to ensure compliance with the below email advisory sent to AIBI through
email dated November 13 and November 15, 2021 and amendment to ICDR dated
November 21,2022:-

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.

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

c. The risks to investors shall include weighted average cost of acquisition of all shares
transacted in last 3 years, 18 months and 1 year, from the date of RHP, in the
following format :
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Period Weighted Cap Price is X’ Range of acquisition
Average Cost [limes the Weighted| price: Lowest Price -
of Acquisition |Average Cost of Highest Price (in Rs.)
(in Rs.) Acquisition

Last 1 year
Last 18
months
Last 3
years
Range of acquisition should show lowest price of acquisition excluding gift/bonus.

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

e. 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 1 0% of the price band
advertisement space.

68.LM is advised to suitably incorporate the comments of the stock exchanges, if any in the
UDRHP/RHP.

69.LM is advised to disclose inter-se agreements/ arrangements between the shareholders
in the UDRHP/RHP, if any.

70. At ‘Offer procedure’ LM is advised to remove the following:
Our Company, the Selling Shareholders, the BRLMs do not accept any responsibility for
the completeness and accuracy of the information stated in this section and are not liable
for any amendment, modification or change in the applicable law which may occur after
the date of this Draft Red Herring Prospectus.

71.LM is advised to ensure that the issuer shall be in compliance with minimum public
shareholding requirements specified in the Securities Contracts (Regulation) Rules,
1957.

kedokdk
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Annexure Il
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 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 1X 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/CIRNSD/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 Sub-Regulation 9(a) of Regulation 25 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:

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

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

now available in ASBA for retail individual investors.
ﬁ UNIFIED PAYMENTS INTERFACE
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* 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 AIBl and Exchanges in the General Information
Document.”

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

*kkkk
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