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May 14, 2025

Nuvama Wealth Management Limited
801-804, Wing A, Building No. 3,

Inspire BKC, G Block, Bandra Kurla Complex,
Bandra East, Mumbai 400 051.

W €T a"/ Kind Attention : Mr. Sachin Khandelwal/ Mr. Lokesh Shah

AT / Sir,

ﬁw / Sub: Jaro Institute of Technology Management and Research Limited T

P ESIEG il / Proposed IPQ of Jaro Institute of Technology Management and
Research Limited (“the company”)
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With reference to the draft offer document in respect of captioned issue, clarifications sought by
SEBI and the replies submitted therein, it is stated that on scrutiny of the same, deficiencies /
instances of non-compliance of SEBI (Issue of Capital and Disclosure Requirements) Regulations,
2018 (hereinafter referred to as SEBI (ICDR) Regulations, 2018) and instructions have been
observed which are required to be rectified/complied with by you before filing the offer document
with the Stock Exchange and / or ROC. Observations on the captioned issue and other conditions
to be complied with are indicated in Annexure T' 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 {ull 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 you file the final offer document with ROC/ Stock
Exchange. NO FURTHER CHANGES SHOULD BE EFFECTED WITHOUT
SPECIFIC WRITTEN 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 deemed or construed that the same has been cleared or approved by SEBIL 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.
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Tt 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 LMSs have furnished to
SEBI a Due Diligence Certificate dated September 30, 2024, in accordance with SEBI
(Merchant Bankers) Regulations, 1992.
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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.
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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.
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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 III 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 IIT of the said Regulations
in regard 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 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 SEBL
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The proposed issue can open for subscription within a period of 12 (twelve) months from the
date of issuance of this observation letter.
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You are requested to submit your response within 15 days of the receipt of this letter.

WA

R / Place: §95 / Mumbai 32 fHYe /Adesh Singhal
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Annexure 1
OBSERVATIONS

The following are SEBI’s observations in respect of Draft Red Herring Prospectus of Jaro
Institute of Technology Management and Research Limited. These observations while
referring to a specific chapter or point, the LM shall however ensure to disclose the same across
all pages/chapters where the same/similar matter occurs in the DRHP. The BRLM shall also
ensure that these disclosures are made in all filings with

1. Please refer to our emails dated October 08, 2024, December 18, 2024 and your emails
dated October 23, 2024, January 06, 2025 and all other correspondences exchanged. LM is
advised to ensure compliance with the same.

2. With regard to above, LM is advised to ensure that the changes made pursuant to our
clarifications are duly incorporated in the updated DRHP and RHP and Abridged
Prospectus.

3. Wherever the LM has undertaken to modify / delete the risk factors or in other relevant
section of the DRHP in its replies, the same shall be duly modified and incorporated in the
updated DRHP / RHP.

4. 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.

5. LM is advised to ensure all quantitative information be provided in tabular form and free
from discrepancies/errors in all sections for the ease of reading. LM may provide with
certainty all the relevant information sought by SEBI till the issue of this observation letter,
in the offer document/UDRHP/RHP.

6. LM is advised to ensure that the primary business of the company shall be disclosed in
lucid and economical language. The disclosure shall specify the industry, sector, activity,
products etc with clarity.

7. LM is advised to ensure that the disclosure of risk factors are based on materiality, to be
supported by quantifiable data to bring out the risk and to make cross-reference the exact
page no. of DRHP, wherein the details of information has been disclosed.

8. LM is advised to disclose in the RHP that the company, its Directors and its promoters /
promoter group are not declared as “Fraudulent Borrowers” by the lending banks or
financial institutions or consortium, in terms of RBI master circular dated July 01, 2016.

9. Pre-IPO Placement :-

b
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i) LM is advised to add relevant disclosures comparing Pre-IPO placement price and [PO
price, variation between two, details of investors to whom shares have been allotted in
Pre-IPO placement, information about selling of shares by selling shareholders through
secondary sale at a price lower than [PO price, if applicable, etc. in Summary of the
offer document, Risk Factors, Capital Structure and other relevant sections of the offer
document. In case, if company does not undertake Pre-IPO placement, the same should
be disclosed in the offer document including the fact that it made a provision of Pre-
IPO placement at the time of filing of Offer Document.

i) LM is advised to ensure that the utilization of Pre-IPO proceeds being discretionary in
nature, if raised, shall be completely attributed/adjusted towards GCP portion; unless
auditor certified disclosures are made with regards to its utilization towards the
disclosed specific objects of the issue.

iii) LM is advised to confirm that the issuer/LM has appropriately written / intimated in
letter to the prospective investor (Pre-IPO investors) that there is no guarantee that the
PO 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 part of the DRHP as well,
in all places where Pre-1PO Placement is mentioned.

iv) LM is advised to prominently disclose the price and the name of the shareholder on
the day of the allotment in case if any Pre-IPO placement is done, through public
advertisement.

10. LM is advised to update the UDRHP, in case any action against Issuer Company, any of
the Promoters and Directors, Promoter Group of the Issuer Company, in the past has been
initiated or concluded by SEBL.

11. LM is advised to disclose the below in the Price Band Advertisement :-

i) Market Cap to Revenue (on Cap and Floor Prices)
i) Market Cap to Tangible Assets (on Cap and Floor Prices)
iii) EV/EBITDA (on Cap and Floor Price)

And compare the same with peers and industry in which company operates. In addition to
this, a separate risk factor should also be inserted as Top 10 Risk Factor under “Internal
Risk Factors” Category mentioning the above parameters along with comparison with
peers and industry in which company operates.

12. LM shall also ensure that all the complaints received so far, if any and forwarded by SEBI
for its comments be made part of the material documents for inspection.

13. LM is advised to disclose the details of all profit sharing arrangements involving the Issuer,
promoters, promoter group, directors and shareholders, if any
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14. LM is advised to disclose names of competitors/ peers in Industry Overview section,
wherever applicable.

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

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

17. LM is advised to delete statements whereby any ranking/ achievement/ performance of the
Issuer company basis any selective parameters is disclosed in comparison to assessed peers/
listed peers/ selected Indian peers only and not on Industry/ market wide performance of
Issuer company from all sections except Industry Overview section.

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

19. LM is advised to verify and disclose if the name of any of the directors, promoter and
promoter group persons is appearing in the list of directors of struck-off companies by
ROC/ MCA. Also verify and disclose if the name of the promoter group companies and
group companies is appearing in the list of struck-off companies by ROC/ MCA.

20. During the interim period of issuance of observation and listing, for all the complaints
received by LM/Company and complaints forwarded by SEBI, LM is advised to ensure
that there is adequate redressal of the complaint and relevant disclosures, if required,
disclosures are made in the Red Hearing Prospectus and other Offer related material along
with the disclosures of the Financial Impact of the same, if any. Further, LM is advised to
incorporate a prominent Risk Factor, if required, for such complaints received.

21. 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 Red Hearing
Prospectus along with appropriate risk factors in this regard.

22. LM is advised to update the RHP in respect to all pending litigations including for any legal
notices where the Company is in receipt of such notices post filing of DRHP.

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

24. LM is advised to ensure that Top 5 risk factors should be made part of Price Advertisement
and should also form part of Abridged Prospectus.

25. Under section “Monitoring of Utilization of funds”, LM is also advised to make suitable
disclosure on following points:
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i) The proceeds of the issue shall also be monitored by the Audit Committee tll
utilization of the proceeds.

ii) Issuer Company shall provide details / information / certifications obtained from
statutory auditors on the utilization of the Net Proceeds to the Monitoring Agency.

jii) Issuer Company shall for the purpose of quarterly report by Monitoring Agency,
provide item by item description for all the expense heads under cach object of the

issue.
iv) Issuer Company shall in its quarterly Notes to Accounts of its Financial Statements
include the employment of issue proceeds under various expense heads.

v) For any investments in acquisitions or strategic partnership or any inorganic growth
initiative, post IPO from the IPO proceeds, detailed disclosures of same shall be made
in public domain at that time.

26. LM is advised to ensure the utilization and monitoring of the issue proceeds to be precise
and any changes shall be in terms of law and as per the revised framework.

27 LM is advised to ensure that the usage of funds is as disclosed in the Objects of the Issue
and any spill over from the intended Objects of the issue to the GCP is not carried out by
the issuer.

28. LM is advised to prominently disclose on top of the page that the deployment of funds have
not been appraised by any bank, or financial institution.

29. LM is advised to comply with SEBI circular SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated
February 04, 2022.

30. LM is advised to adhere to the following conditions:

i) UDRHP is filed with SEBI not less than seven working days prior to submission of the
draft advertisement for announcement of price band advertisement.

i) UDRHP shall contain necessary updated disclosures justifying the offer price under
Section - "Basis for offer price", "Risk Factors" etc., particularly emphasising on
appropriate Key Performance Indicators as applicable to the industry in which the
issuer company operates in quantitative terms, (For illustration, Price to Earnings ratio
and/or Market Cap to Total Revenue ratio etc.), with corresponding suitable
explanations so as to justify the offer price".

31. 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:

-
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.. The [to be disclosed] Merchant Bankers associated with the issue have handled [fo
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]
Jor 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]

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

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

iii.  Details of issue price and allotees of the pre-ipo placement or any secondary
transactions by the selling shareholders from the date of filing of DRHP till the date
of issuance of Price Band Advertisement..

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.

32. Financial Indebtedness :-

i) LM is advised to disclose table for last 3 FYs and stub Period, if any. The table should
contain Date of Sanctioning of the Loan, Opening Balance of Loan from a particular
bank, Closing Balance of Loan from a Particular Bank, Any new loan sanctioned
during the period and amount repaid during the period. (Type of Loan Wise)

ii) LM is advised to ensure that there are no other covenants as disclosed in the offer
document.

33. LM is advised to include all Financial Metrics Numbers disclosed in DRHP as a separate
portion under Sub-Section “Summary of Financial Information”. This section must include
different segment of revenue including Revenue Classification based on products,
Geography, etc.

34.LM is advised to disclose impact of contingent liabilities on the financial position and
business of the issuer company, if any.
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35. In respect of loans taken/given, LM Is advised to clearly disclose which o1 these toanstave
been given by the issuer company to the respective entities and which of these loans have
been taken by the issuer company from the respective entities.

36. LM is advised to disclose reasons for high attrition rates for employees particularly KMPs.

37. Risk Factor 6 :- LM is advised to change the heading of risk factor to state that the company
has been non compliant with the statutory provisions and inability/default in making timely
payment of statutory dues could impact the company adversely. Also risk to reputation of
the company, if any, because of such non-compliance may be brought out.

38. Risk Factor 7- LM is advised to include violation of SEBI Regulations by the promoter and
consequent imposition of penalty by SEBI in the heading of the risk factor.

39. Risk Factor 9 :- LM is advised to move this risk factor to Top 3 Internal Risk Factors.

40. Risk Factor 12 :- LM is advised to disclose the amount paid to third parties during last 3
FYs and stub period.

41. Risk Factor 15 :- LM is advised to move this risk factor to Top 10 Internal Risk Factors.

42. Risk Factor 17- LM is advised to disclose any major disruptions including operational
disruption faced on account of any issue with internal control systems in the past.

43. Risk Factor 18 :- LM is advised to move this risk factor to Top 10 Internal Risk Factors.

44. Risk Factor 19 :- LM is advised to disclose any insurance arrangements made by the issuer
company in respect of possible claims on account of indemnity liability and if no such
arrangement made or not required to be made, the same may also be disclosed.

45. Risk Factor 20 :- LM is advised to disclose proportion of lease agreements not registered
or inadequately stamped as a % of total such agreements.

46. Risk Factor 22 :- LM is advised to move this risk factor to Top 15 Internal Risk Factors.

47. Risk Factor 25 :- LM is advised to disciose whether the loan given to Mr. Sanjay N.
Salunkhe used for purchase of subsidiary.

48. Risk Factor 26 :- LM is advised to add a separate risk factor, if required, to reflect high
dependence on Commerce, Marketing and Finance streams.

49 Risk Factor 30 :- LM is advised to disclose details of all approvals pending and not yet
applied for in a tabular form under this risk factor itself.

10
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50. Risk Factor 31 and 32- LM is advised to move these risk facfors fo Top 15 Internal Risk™
Factors.

51. LM is advised to add a separate risk factor under top 20 risk factors with a description in
the heading of the risk factor that cybersecurity is of critical importance to the continuation
of operation of the issuer company in view of the nature of its business.

52. Risk Factor 37 :- LM is advised to disclose steps taken by the issuer company to address
the conflict of interest, if any, and if no such steps taken, a specific mention may be made
along with the reasons for the same.

53. Risk Factor 39- LM is advised to disclose instances of default in the past, if any, on demand
loans.

54. Risk Factor 41- LM is advised to move this risk factor to Top 20 Internal Risk Factors.

55. Risk Factor 48 - It may not be appropriate to state that as a consequence of the Takeover
Regulations of SEBI, even if a potential takeover of the issuer company would result in
purchase of the equity shares at a premium to their market price or would otherwise be
beneficial to its stakeholders, it is possible that such a takeover would not be attempted or
consummated. LM is advised to consider either removing this statement or redrafting it
suitably.

56. LM is advised to add a separate risk factor under Top 3 Internal Risk Factors that name of
the company does not reflect the actual business of the company i.¢. they are notan institute
delivering lectures, etc.

57. LM is advised to add a separate risk factor stating the fact that no listed companies in India
or globally that engage in a business similar to that of our company. Accordingly, the
investors will have no guidance from the performance of similar companies in the listed
space before deciding to invest in this IPO or otherwise.

58. Objects of the Offer :-

i) LM is advised to disclose the following information with respect to Marketing, Brand
Building and Advertising Activities :-
a. Data regarding registeration from each mode of advertisement
b. Amount spend towards each mode of advertisement

ii) LM is advised to explain and disclose “New Products”, “Business Development
Initiatives”, etc. and how it is different from Marketing, Brand Building and Advertising
Activities.

59. LM is advised to disclose source of the following statement :- “Jaro Education emerges as
a leading, most preferred.....student acquisitions and support”. Further, LM is advised to

g
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ensure that each of these adjectives are substantiated with facts and figures or etsedetete——

such paragraphs.

60. LM is advised to confirm/clarify how the name of the company remained the same after its

6l.

amalgamation with its subsidiary.

LM is advised to disclose reasons for transferring the shares of the two subsidiaries to the
promoter under the two SPAs.

62. Manager-IT does not appear to have a suitable qualification in IT field. In view of the

63.

critical importance of the IT systems to the business of the issuer company, LM is advised
to elaborate how the issuer company is ensuring a dedicated focus on ensuring robustness
of its IT systems.

LM is advised to substantiate the statement that the rate of attrition of KMPs and SMPs is
not high.

64. The issuer company incurred its entire CSR expenditure with related parties in 2022, 2023

65.

66.

67.

68.

69.

70.

ans 2024. Tt is seen that the nature of these CSR activities were upliftment of education and
providing employment opportunities. LM is advised to disclose details of these activities
at appropriate places in the UDRHP.

LM is advised to confirm whether any consent is required or obtained from the
Universities/colleges to categorise them as “Partner Institutions” in the DRHP. If not
obtained, LM is advised to delete such reference across the document.

LM is advised to add a separate risk factor that there is no long term agreement among
Partner Institutions and Issuer company.

LM is advised to confirm that no special rights of any nature are given to any person
under the AoA and if any, the same is to be deleted at the time of listing.

LM is advised to ensure that no part of the IPO proceeds to be utilized for making
payment/repayment to promoters of any loan or otherwise.

LM is advised to ensure that the issuer company should comply the laws related to
variation in objects of the offer both in terms of amount and period being disclosed in the
offer document.

LM is advised to disclose the revenue in absolute and percentage terms for last 3 FYs and
stub period, if any to showcase the loss of revenue for the company due to transfer of its
shareholding in Net Employment Services Private Limited and Aptness Education Private
Limited. Further, reasons for such sale should also be adequately disclosed in the offer
document. Also, LM is advised to clearly disclosed the potential impact on the operations
and financials of the company due to such transfer.

v\,.
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71. LM is advised to confirm that whether the 1ssuer, d1rectly/1na1re‘cﬂy‘p'ay5'any'mi'by—
way of advertisement etc. t0 Lifestyle and Media Holdings Limited, its holding company

or its subsidiaries, if any.

72. LM is advised to clarify and disclose for which working capital purpose Mr. Sanjay N.
Salunkhe has used the loan given to him by the issuer company.

73. LM is advised to elaborate and substantiate the statement that 'Our business model provides
us with a high degree of predictability of revenue'.

¥
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Annexure 11

General Observations

1. 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.

7. 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
texts mentioned in the Schedule.

3. LM is advised to ensure compliance of relevant circulars issued by SEBI in addition to
circulars specifically mentioned in this observation letter.

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

5. 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.

6. 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.

7. 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 IX of SEBI (ICDR) Regulations, 2018.

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

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

10. 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,
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suggestions and observations advised by SEDL tave beermr comptied—with—and—duly——

incorporated in the offer document, while also indicating the page number for the same.

11. LM shall confirm to SEBI that as on the date of the offer document, the clauses/ covenants
of Articles of Association (AoA) of the issuer company are in compliance with the
Companies Act and the Securities Laws, as applicable.

12. 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 Issuc 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
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N

UNIFIED PAYMENTS INTERFACE

now available in ASBA for retail individual
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.”

b. The following paragraph on ASBA may be inserted in the
advertisement/Communications:

“4SBA 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 UPI is also available on the website of SEBI at www.sebi.gov.in**.
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