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Securities and Exchange Board of India

Hqe/@/ Manager

RAC-1777 g3 qalazar T4T7-1/RAC-Division of Issues and Listing-1
faa fa fa 4 T7l/Corporation Finance Department

GVHTY F/Phone: +91 22 2644 9969

SF-l?(_'ﬂEmail: ishanpm@sebi.gov.in

February 20,2026
HO/49/11/11(61)2026-CFD-RAC-DIL1 1/5331/2026

D&A Financial Services Private Limited
13, Community Centre, 2" Floor,
East of Kailash, New Delhi - 110065

Kind Attn.: Mr. Priyaranjan, Vice President — D & A Financial Services (P) Limited
Sir,

99T /Sub: Alpine Texworld Limited &1 EGIER] B-Hé'cﬂ\ﬁf /Proposed IPO of Alpine
Texworld Limited

IR T G TR U Ta S&iae] (ST SHTHR STagie), YRda ufafa o fafea 1S (de)
GRT 517 T ST SR 39 e H 7y 1g SR & A F, Ig i fovar ol § & e
Site R TR I Urn T § o S i © / HRda fayfa ok fafea 1S (s &t R 3=
3R gercianRr 3emy) fafam, 2018 [ (33 31 Fitea T8 fSuiloR ReRRASY) Wgew,
2018] ¥ TEYT! 3R 13T 7Y et 1 urer el {3 men B, SfR o g ug w1 | fob ey
T TaRraiet 3R / T1 U IFORCR P IR YRATd GXATaS] GIGe B § Ugel G HiHdi Bl g Y
IR GefT TrayT duT oT T SRR BT UTeE B | SWRIad & ey § 3 15 fewfir 37 ¢k
o el on1f 1 urer faan ST 8, et forsh Terwes 1 IR Serwias i H fba1 T g 1 pud T8
1ft e 3% o Towes & o B 9a1 7S & / 59 3R UdiaRvl (FSGTR) $RA i 91 Dal 15
2. U8 9§ TP Had ITE0 S dR W & Sd T | I8 YR B Bt iier) siust g
& Tt oik TE U diavul fHT oy |

With reference to the draft offer document in respect of captioned issue, clarifications sought by
SEBI and the replies submitted therein, it is stated that on scrutiny of the same, deficiencies /
instances of non-compliance of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (hereinafter referred to as SEBI (ICDR) Regulations, 2018) and instructions
have been observed, which are required to be rectified / complied with by you before filing the
offer document with the Stock Exchange and/ or ROC. Observations on the captioned issue and
other conditions to be complied with are indicated in Annexure 'I' and II'. It may be noted that the
deficiencies / requirement of additional disclosures listed in the Annexure are merely illustrative
and not exhaustive. It is your responsibility to ensure full and true disclosures.

1. g% I e FAoR 81 F 14, 31U I8 GRISd B P Tleh Toads / o1 ISRER & I
TRATd SXdTaol STiad e Q Ugdl Tomidh 1 &) g3 fewiforat / =raf anfe & SigaR URdTd axdiasl
A gerd o R ET | Sl IRER / s Tamel & I 3ifcd TRaTd G giae e
T UGS 9P B8 U UF Noiehx 9 o1d B IS H-1 817l 35 SrieTaR deema o frg 14 §
3R Ty € g ot S g 3 e fewut/ o 3n1fe & SR 9gema o fhu e e | s9d
3rerraT 3R 1S HY agara Qe § o wenfa ferg fomm =8t fou wima |

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 ( A
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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. g Wy forar o @ o6 YR wfayfa ok fafma 91 (I & U U9 Sata (3R
Sigie) aIfad B3 o1 o et 1 aRe 9 98 = o e fab el gR1 58 Aol UeF R
TR | Qe A T I Bl HIS PR A § e o @ an ufkdiern (geiee) & e e
(33Y) AT S T URaTd & I9a! facia Rufa ot 8 &R 71 81 59 1a &1 fomieRl o g fob
TRTd Sd1ds 3 &) 78 S R) I7 e & TS I el § | vl ydye) (dis BHe) 3 9%
T faman & 6 U= aaraet & S Ued iy (fSsaior) fhe U § 3 A OR W waf| §
3R S gl (Ferier) dul Fawe WRev & ey & 39 999 aF] I&t & fafam &
yrert & ER feu e E | enrl veve g7 ff YA B b T R v ok
fafrmg 9 [goh o1 Fefae (g=) IR T dieRur sdemy) fafam, 2018 (el (3% 3H1H
S fEdior ey W=y, 2018] & AR 1t fovar ome | T 1 e sResl
2, aIf Fawe wRarfad Frife @) & e o & Tey & Jr-amges Aol @ 9 |
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. 98 M ke ¥ Wy o e @ b aaft 39 9 ot e g w9 9 fiaad @3g8R)
HUH Bt Bl © fF TaTa TRATaS H TH SRS} STHBRI U Bt o SR S A5l SR uaf
B, frR ot 3ol vreierpt (efie Ao @ Sraiférd @ fos 3 ug YRfEd o o fore Ot aeRe (8,
feforsia) :d fob ot st fordeial Tt €1 & g, SR St I5a 9 sl yeivei 4
YRt ufayfa ok fafra 91 (gee SeaR) fafom, 1992 [t (e d6) IgeR4, 1992
¥ 3FTIR Vst & U Y GRd] SR 9 & Ty H dRIG September 26, 2025 BT FHIUTA
(= feRersia wiéfhare) Rga fFa g |
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 September 26, 2025, in
accordance with SEBI (Merchant Bankers) Regulations, 1992.

4. GG, BU- URATT GEIIAS SIS X o 9 81 DUl fFTH, 2013 B URT 34 F T8 <
TS ot off Sremen @ o e ) ST 1 98 ST TaUT & AR o S arel Ao a1 Tt
DS 3 Ao A Y Yoo TSl 1 oireh, S yRanfaat e & ey B & S 8 | griiias, Al
UTd aas # B Afafiaar a1 o une I R e oft sproft vl & fees FRaE
TR IHATG |
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.
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SEBI further reserves the right to take up, at any point of time, with the LMs any irregularities
or lapses in offer document.

5. et Pt veR gl o1 fagoe & T oo o Sooe A8 v S, S URE Y URdTd ST
(BR3P STagHc) ¥ i 718 IFeRI 4 RF 81 | 39 ddy A DT A faxiy 9 4
SHU fUfTe, 2013 H YRT 36 S UIGUTHI H1 3R STHd forar rar g |

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. SR USeE U8 YT B F WRda vfayfa R g 915 [t @1 FiEE (399) 8k
gerdlul et fafaw, 2018 3 fafam 25(1) IR SIYE- 111 F SFAR IWiad Fiid (329)
& gy H BIERRT By &1 UM 5 TR 1 7T § IU1 Ueh fage faavur, gutfRufay, ot
IORER & T8 Wiy qiiad ft o & 91d Al & HioR / Wi Toreiel & U1 URda-0a
(@R i 3ffER) TfEd oy o & T1a fort & iR, Jeft & ury gl o fean o iR Jry
B 37d 9 AT P TS WIS B &1 =T o femn S |

The LMs are advised to ensure that a detailed calculation of filing fees in relation to the
captioned issue in terms of regulation 25(1) and Schedule Il 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.

TR S W ST P 8, TS I8 aaa A 31T 1 S aTell BRI F HHEN, & T H myof vaies
T8 GRS SR T T B Y 4! o Aol DI ATH Y 341 {hT A & Haie) H 57 fafgHy
B TRl T g o1 urer fFar T g |

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

T S B (e 1 8, afe 98 IRad H 311 &1 9 aTel Wi ¥ 31 g, & U H 31g et
) gt B o et B eiers ot 8, r €t oma T o Jare & s Siers o arell
I B IHH P 0T P4 B 8 R Jat &I fHTes 19 R AH STRI HAT 81T |

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. Udfad il (33g) 39 Sifta v & SR BN T ARk 12 T % iR S eI (siftee
R / YRP W) & o Gl ot Thea § |
The proposed issue can open for subscription within a period of 12 months from the date of
issuance of this observation letter.

8. I INRUETTF T I UM P feaq & iR U1 IR 150%gd B |

You are requested to submit your response within 15 days of the receipt of this letter.

R /Place: &S /Mumbai Ishan Pendam
UdYFH/Manager
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Annexure |
OBSERVATIONS

1. Please refer to the correspondences exchanged vide letter/emails dated October 16, 2025,
October 30, 2025, December 17, 2025, December 31, 2025, January 05 ,2026, January
08, 2026, January 09, 2026, January 14, 2026 January 22,2026, January 23,2026 January
29,2026, January 30, 2026, February 03, 2026, February 06, 2026, February 09, 2026,
February 10, 2026. In the above regard, LM is advised to ensure that the changes made
pursuant to our initial clarifications and all correspondences exchanged are duly
incorporated in the updated DRHP/ RHP/ Prospectus.

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

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

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

5. The LM s advised to ensure that in the entire DRHP, the language used is lucid, usage of
abbreviations is limited, abbreviations to be used in the para, if already quoted in the same
page /heading, any expressions, jargons or nomenclatures from other languages or not
commonly used, are explained clearly at every place where they are used.

6. LM is advised to ensure that the disclosure of risk factors is 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.

7. LM is advised to ensure that the following details are provided in the UDRHP/RHP - Price
at which specified security (including preference shares) 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.

8. Sequencing of the chapters in the offer document shall be strictly in terms of the Schedule
V1 of SEBI (ICDR)} Regulations, 2018.

9. Summary of the Offer Document- Simple conversational language to be used. No
abbreviations shall be used.

10. Definitions and Abbreviations- for Technical, Company / Industry related Terms or
Abbreviations, along with the expanded form, suitable meaning / explanation to be

provided in simple language.

11. LM is advised to disclose KPIs in abbreviations section of DRHP.
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12. LM is advised to ensure and confirm that all financial information disclosed in DRHP is
certified by Chartered accountant/ statutory auditor of the company and such certificates
shall form part of material documents available for inspection.

13.LM is advised to verify all financial information/ information derived from financial
statements disclosed in the DRHP. All such information/ data disclosed shall also be
certified by independent chartered accountant/ statutory auditor. Capacity/ production, etc.
related relevant data shall also be certified by chartered engineer.

14. In the Forward looking statements, LM is advised to avoid the repetition of Risk Factors.

15. Risk Factors — Every Risk Factor shall be provided with a cross-reference to the detailed
description of the facts/reasons in the updated DRHP / RHP, wherever applicable. Any
past instances in the last three financial years and stub period and their impact, if material,
shall be disclosed in Risk factors.

16. When disclosing the status of government approvals in the Risk Factors, LM is advised to
include a cross reference with specific page numbers to other sections where the
disclosures are made. If approval has a validity, the same shall be mentioned.
Consequences of withdrawal of licenses/approval shall be provided.

17. 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.

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

18. LM is advised to confirm that there has been no instance triggering deemed public
issue under Companies Act 2013.

19. LM is advised to disclose updated financial information, with applicable regulatory
requirements.

20. LM is advised to delete statements whereby any ranking/ achievement/ performance of
the Issuer company basis any selective parameters are 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.

21. LM is advised to confirm that there are no buyback arrangements for purchase of specified
securities of the company.

22. LM is advised to confirm that there is no violation of any provision of Companies Act, 2013.

23. Legal and Other Information: W(,‘
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i. LM is advised to identify and include risk factor for material litigation, if any, which
may adversely affect the company.

ii. LM shall update the details of the status of litigation with the latest/ updated position
of litigations against promoter/ promoter group entities/ company and the
companies promoted by the issuer.

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

24. LM shall disclose the details of the pledged shares held by the promoters/promoter group
in the Issuer Company / its subsidiaries.

25. LM is advised to adhere to the following conditions:
i. UDRHP is filed with SEBI not less than seven working days prior to submlssnon 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 emphasizing
on appropriate Key Performance Indicators as applicable to the industry in which
the issuer company operates in quantitative terms, (For illustration, P/E ratio in
case DRHP is filed under Regulation 6 (1) of the ICDR Requlations (and /or)
Market Cap / Total Revenue ratio in case DRHP is filed under Reqgulation 6(2) of
the ICDR Regulations), with corresponding suitable explanations so as to justify
the offer price.

26. 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.

27. LM is advised to disclose the details of all profit sharing arrangements involving the Issuer,
promoters, promoter group, directors and shareholders, if any.

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

29. 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.

30. LM to disclose all the complaints received so far, if any and forwarded by SEBI for
comments be under material documents available for inspection along with their respective
replies.

31. With respect to 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, 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.

; e
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Further, LM is advised to incorporate a prominent Risk Factor, if required, for such
complaints received.

32. 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.

33. LM is advised to ensure that the details of all the criminal matters initiated against the
company, group companies, directors, subsidiaries which are at FIR stage and no/some
cognizance has been taken by court is incorporated in the RHP along with appropriate risk
factors in this regard.

34. LM is advised to include a reference to the circulars CFD/DIL2/CIR/P/2018/22 dated Feb
15, 2018 and CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 at all applicable
sections in DRHP.

35. LM is advised to disclose offer expense to be borne by the issuer vis-a-vis Gross Fresh
proceeds only (excluding expenses for OFS). LM is advised to ensure that Net offer should
be calculated as Proceeds from Fresh issuance deducted by offer expense to be borne by
the issuer.

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

"Risks to Investors:

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

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]

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].”

e “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.

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

7 l
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38. In respect of advertisement for announcement of Price Band, LM shall ensure the following

is included:
i

Recommendation of the Committee of Independent Directors that the price band is
justified vis-a-vis the last round of fund raising giving quantitative factors / KPls.

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

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.

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

ﬂﬂﬁ?ﬁ:

Continuation:

Period Weighted

Acquisition
Rs.)

Average Cost of

(in

Cap Price is ‘X’
times the
Weighted
Average Cost of
Acquisition

Range of
acquisition

price: Lowest
Price - Highest
Price (in Rs.)

Vi,

vii.

Last 1 year
Last 3 years

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

Matters related to ASBA and UPI may be brought subsequent to Price Band, Risks to
Investors, Bid/ Offer Programme and other offer details, and can be of smaller font.
The portion pertaining to “BRLMs” shall not constitute more than-10% of the price band
advertisement space.

39. LM shall ensure that the details with respect to Offer for Sale be separately disclosed in

the Price Band advertisement and details of selling shareholders be presented in a tabular

format.

40. LM shall ensure that the range of acquisition price (lowest price-highest price), as

disclosed in the RHP and Price Band advertisement, should not be ‘Nil’ and be computed
exclusive of bonus and gift.

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

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

BRLMs

Total Issues

Issues closed below IPO Price

on listing date

BRLM 1/ BRLM 2/ BRLM 3

Common issues of BRLMs

Total

Q’ﬂ(
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43. LM to confirm/disclose that all special rights, if any shall cease to exist at the time of listing.

44. LM to confirm/disclose that all shares are pari passu in all respects, in compliance with
SEBI ICDR Regulations, 2018.

45, Disclosure of UDIN in offer document — Wherever certificates of chartered accountants
are mentioned/referred to in the offer document, LM to ensure that UDIN (Unique
Document Identification Number) of these certificates are also mentioned alongside these
certificate details

46. Industry and Market Data — LM to ensure that the CARE report is made part of documents
available for inspection.

47. It is observed that strong statements, adjectives and superlative language are used in the
DRHP, including the below mentioned instances. LM is advised to back and substantiate
these claims with data or consider using more neutral language across the document.

48 Category A: Revenue Quality & Financial Engineering

LM is advised to clarify the rationale and accounting propriety of reclassifying Government
Subsidies (Z36.63 million in FY25) from "Other Income" to "Revenue from Operations” in
the Restated Financials, and to disclose the impact of this reclassification on EBITDA
margins to ensure investors are not misled regarding the Company's organic operational
efficiency.

LM is requested to provide details on the severe divergence between the Standalone and
Consolidated performance, specifically explaining why Standalone Revenue declined by
~22% (from %2,368 million in FY23 to 1,836 million in FY24), while the Consolidated
growth narrative relies almost entirely on the inorganic addition of the subsidiary "Alpine
Cottweave LLP."

LM is advised to include a specific risk factor quantifying the Company's dependence on
the newly acquired subsidiary (Alpine Cottweave LLP) for its growth story, given that
without this acquisition, the Company’s core top-line appears to be contracting.

LM is requested to provide details regarding the sudden reduction in "Purchase of Traded
Goods" from %260 million (FY23) to ¥6.7 million (FY24), and to clarify if this shift
represents a permanent strategic exit from trading activities or a temporary measure to
optically enhance margins prior to the IPO.

Category B: Leverage & Solvency Risks

LM is advised to justify the sustainability of the Company’s capital structure, noting a Debt-
to-Equity ratio of 3.14x (Total Debt ~%1,660 million vs. Equity ~¥529 million), and to
explain how the Company intends to service this debt load given the razor-thin Interest
Coverage Ratio of ~1.3x (EBIT ~%118 million vs. Finance Cost ~%90 miillion).

LM is requested to provide details on the specific debt covenants associated with the
borrowing facilities, particularly in light of the "Event of Default" clause cited in the financial
footnotes which allows lenders to recall loans upon "material changes,”" and to clarify if
the IPQ itself or the promoter dilution triggers such covenants.

v
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LM is advised to clarify the nature and terms of the ¥261 million in Unsecured Borrowings
from Directors and Promoters, specifically whether these carry interest above market
rates and if there is any understanding or intent to repay these effectively using IPO
proceeds.

LM is requested to provide details justifying the commercially excessively high level of
Trade Receivables (Z969 million), which represents nearly 41% of Consolidated
Revenue, equating to a collection period of approximately 149 days, significantly higher
than industry standards for textile manufacturing.

LM is advised to disclose the aging profile of these receivables, specifically highlighting
the percentage of debtors outstanding for more than 180 days, and to confirm whether
any of these major debtors are related parties or entities with common directorships, even
if not legally classified as "Related Parties."

LM is requested to provide details on the sudden spike in Trade Payables, which more
than doubled to 676 million in FY25 from previous levels, and to clarify if this increase is
due to extended credit terms negotiated with suppliers or a liquidity constraint preventing
timely payments.

Category C: Related Party Transactions (RPTs) & Governance

LM is advised to clarify the valuation methodology and commercial rationale used for the
acquisition of 97% stake in Alpine Cottweave LLP from the Promoters in October 2024,
just months before the IPO, and to confirm that the acquisition price was determined at
arm's length to prevent promoter enrichment at the expense of the listed entity.

LM is requested to provide details regarding the €557 million in Corporate Guarantees
extended by the Company to its subsidiary, and to explain the risk mitigation strategy
should the subsidiary default, given that this guarantee amount exceeds the Company’s
entire Net Worth.

LM is advised to disclose the nature of the "Other Expenses" which have fluctuated
significantly, and to specifically confirm that no personal expenses of the Promoters or
related entities have been subsumed under general corporate overheads given the family-
owned nature of the business.

Category D: Cash Flow & Use of Proceeds

LM is requested to provide details reconciling the Company’s reported Profit After Tax
(PAT) of ¥86 million (FY25) with its Operating Cash Flow, and to explain why the
Company continues to burn significant cash on Capex (%928 million in FY25) despite
lacking sufficient internal accruals, thereby necessitating high-interest debt.

LM is advised to clarify if the "General Corporate Purposes" portion of the IPO proceeds
will be utilized to service the interest or principal repayment of the high-cost debt identified
in the balance sheet, effectively utilizing public money to deleverage the balance sheet
rather than for growth.

49. Industry Research report

e LM is advised to strengthen the disclosure on captive solar policy risk (net-
metering/banking changes, grid curtailment and settlement disputes with UGVCL), as
the current risk factor only notes reliance on UGVCL and mentions installed
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rooftop/ground-mounted solar capacity without addressing these mechanics (Risk 26,
p.53).

e LM is advised to include a risk factor on subsidy claw-back/recapture and eligibility
slippage (including audit recoveries and consequences of non-compliance) under state
textile incentive schemes, as the present disclosure focuses on dependency and
amounts received but not on refund/withdrawal triggers (Risk 29, p.54).

e LM is advised to include a risk factor on co-location/correlation of operational assets
within the same industrial cluster (MU-1/MU-2/subsidiary weaving unit in Paldi Kankaj),
as existing disclosures cover Gujarat concentration and generic factory shutdowns but
not the risk of a single incident causing multi-site outage and correlated loss (Risk 10,
p.46; Risks 33 & 44, pp.56 & 60).

e LM is advised to include a risk factor on OEM technology lock-in and imported spares
dependence (e.g., Toyotsu/Toyota air-jet looms), along with associated foreign-
exchange exposure on capex and maintenance parts; current disclosure highlights
quotation/ordering and schedule risks for MU-3 but not long-term parts/FX sensitivity
(Risk 3, p.42; there is no operational FX risk factor elsewhere).

e LM is advised to strengthen the disclosure on environmental enforcement risk in
Guijarat (heightened inspections, potential closure directions/production caps), beyond
project-specific approvals, given pending CCA for Unit-2 and earlier operations prior
to CTO; current text is largely procedural and generic (Risks 25 & 4, pp.52 & 42; Risk
36, p.58).

¢ LM is advised to include a risk factor on sectoral/cluster contagion in receivables—i.e.,
top customers concentrated in the same textile hub/end-market leading to correlated
defaults and working-capital stress—since the existing factor details customer
concentration but not correlated credit risk within the cluster (Risk 1, pp.38-39).

e LM is advised to avoid using the following paragraph (or any content of similar nature)
in the DRHP: “We have not independently verified data from industry publications
contained herein and although we believe these sources to be reliable, we cannot
assure that they are complete or reliable... the statistical and other data upon which
such discussions are based have not been verified by us and may be incomplete or
unreliable.”

e LM is advised to delete or modify any disclaimer that undermines the credibility of third-
party publications (e.g., statements such as “There can be no assurance that such
third-party statistical, financial and other industry information is either complete or
accurate” / “we cannot assure that they are complete or reliable... may be incomplete
or unreliable”). It may be noted that under Regulation 70(3) of SEBI (ICDR)
Regulations, 2018, the Lead Manager must ensure that all information, including that
derived from industry reports, is current, reliable, and complete before submission to

SEBI. ’V#‘
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50. Litigations and Legal Actions

l. Litigation and Statutory Compliance

* LM is requested to provide details of the current status of the Special Leave Petition
(SLP(Crl) No. 7915/2025) in the Supreme Court involving Promoter Sandeep
Santkumar Agrawal, given that the DRHP mentions a tentative listing date of October
31, 2025, which has passed; the updated disclosure should clarify if any interim orders
were passed that impact the Company'’s ability to recover the disputed %8.98 million.

« LM is advised to clarify the specific stage of the compounding application filed on
September 5, 2025, regarding the 11-month delay in appointing a Company Secretary
(from December 21, 2020, to November 1, 2021) and provide a management comment
on the potential individual penalty exposure for Directors under Section 203 of the
Companies Act, 2013.

e LM is requested to provide details of the 10 consolidated GST/Tax demand cases
amounting to £18.39 million, specifically clarifying whether any portion of the ¥15.01
million GST demand is related to the "inverted duty structure”" prevalent in the textile
sector and if any stay orders have been obtained against these demands.

o LM is advised to clarify the reliability of "alternative documents" used to reconstruct
the Company’s secretarial history in instances where official ROC filings were found to
be erroneous, such as the board resolution attached to Form CHG-1 which incorrectly
stated "100 shares of ¥25 each" instead of "2,500 equity shares of 10 each."

Il. Operational and Environmental Risks

o LM is requested to provide details of the current status of the Consolidated
Consents and Authorization (CCA) for Manufacturing Unit 2, which commenced
operations in March 2025; specifically, the LM should comment on the legal risk of
"closure notices" or power disconnection while the application remains pending with
the Gujarat Pollution Control Board (GPCB).

e LM is advised to clarify the contingency plan for the "Proposed Manufacturing Unit
3" expansion (¥320.83 million object) should the GPCB refuse or significantly delay
the 'Consent to Establish' (CTE) license, which was still in the "application submitted”
stage as of September 22, 2025.

¢ LM is requested to provide details of the Company’s strategy for Manufacturing Unit
2 upon the expiry of its current leasehold on September 30, 2027, considering the unit
is leased from a related party (Alpine Weaving Private Limited) and contains heavy
spinning machinery that would be costly and disruptive to relocate.

Ill. Financial Profile and Debt Sustainability

¢ LM is advised to clarify the rationale behind the sharp escalation in the Debt-to-
Equity ratio to 3.25 in FY2025 (from 1.80 in FY2024), and provide a comment on the
Company’s ability to service total borrowings of ¥1,660.90 million if the IPO proceeds
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intended for debt repayment (¥522.00 million) are not received in the projected
timeframe.

¢ LM is requested to provide details of any "Technical Events of Default" that may
have been triggered under the consortium agreement with Saraswat Co-Operative
Bank and SVC Co-Operative Bank due to the identified historical secretarial non-
compliances and ROC filing errors.

e LM is advised to clarify how the Company plans to manage the validity of vendor
quotations for Unit 3 machinery, noting that the quotation from Toyotsu Machinery
Corporation is valid for only one month, which is significantly shorter than the typical
timeline between DRHP filing and machinery procurement post-listing.

IV. Related Party and Concentration Risks

e LM is requested to provide details of the arm’s-length basis for the land acquisition
agreement dated November 12, 2024, involving properties in Gangad and Paldi Kankaj
previously held by the Promoter and his father, including the specific valuation
methodology used to arrive at the purchase price.

« LM is advised to clarify the impact of the high geographic concentration (97.34% of
FY2025 revenue from Gujarat) on the Company’s risk profile, specifically providing
data on any past disruptions caused by state-specific regulatory changes or power
tariff fluctuations in the Ahmedabad textile cluster.

¢ LM is requested to provide details of the lack of long-term firm commitment
agreements with the top 10 customers, who accounted for 70.19% of FY2025 revenue,
and explain what legal safeguards the Company has implemented to prevent sudden
order cancellations from major buyers like Umang Textile or Hriyansh Creation.

51. KEY REGULATIONS AND POLICIES

e LM is advised to add a section on securities law applicability from the commencement
of the issue process. The LM is advised to include a summary of securities law which
will apply on the company becoming an equity listed company.

e LMis advised to provide details of any action taken or ongoing proceedings by relevant
authorities on safety, environmental, or consumer protection matters in the last three
years, or to include a negative statement if none. An appropriate risk factor should also
be incorporated.

52. Objects of the Issue
e LM is advised to clarify whether the land on which Proposed Manufacturing Unit 3 is

being set up is free from all encumbrances, has a clear title, and is duly registered in
the name of the Company, since the land details are disclosed but an explicit
confirmation on encumbrances and title is not provided.
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e LM is advised to include details of the percentage and value (in monetary terms) of
plant and machinery for which orders are yet to be placed, as the draft states that no
orders have been placed but does not quantify the same as required.

e LM is advised to include details of infrastructure facilities for raw materials and utilities
such as water and power for Proposed Manufacturing Unit 3, beyond electrification, as
required for a project funded out of the Issue proceeds.

e LM is advised to clarify whether the project is being implemented in phases and, if so,
to separately disclose the cost of each phase, including any phase already
implemented, since only an overall schedule is provided without an explicit phase-wise
cost break-up. '

e LMis advised to include details of funds already deployed towards the project, certified
by the statutory auditor along with the date of such certificate, as required where funds
are proposed to be deployed for a project, even though the amount deployed is stated
as Nil.

e LM is advised to include details of promoters’ contribution, if any, brought prior to the
Issue and utilized towards the stated objects, along with a statutory auditor-certified
cash flow statement, or an explicit negative confirmation if no such promoters’
contribution has been deployed.

e LM is advised to provide detailed justification for the selection of specific loans
proposed to be repaid or prepaid, explaining the basis for choosing such borrowings
(for example, relative cost, tenure or strategic considerations), beyond the general
rationale of reducing indebtedness.

e LM is advised to replace references to “Net Proceeds” with “Gross Proceeds” wherever
the discussion relates to monitoring, utilization, interim use, or variation of IPO funds,
to ensure consistency with SEBI (ICDR) Regulations and correct monitoring scope.

¢ LMis advised to ensure that the monitoring of utilization explicitly covers the funds, the
period, and the amount allocated to each object, as the current disclosure does not
comprehensively and expressly capture all three elements together.

e LM is advised to modify the section heading to “Monitoring of Utilization of Funds,
Period, and Amount, and Variation in Objects in Terms of Period and Amount” to align
the heading with the full scope of disclosures required under SEBI regulations.

e LM is advised to clarify that variations in the object, period, or amount of utilization
require shareholder approval and disclosure, and not restrict the disclosure only to
variation in objects.

e LM is advised to ensure and confirm that the funds kept with banks out of the public
issue proceeds and pending utilization shall not have any lien of any nature created
on the underlying funds, as the current interim use disclosure does not expressly state

the “no lien” condition.

14



Y e ||
5;5" uredra ufayfa sty Affug 9 argat

Securities and Exchange Board of India Continuation:

e LM is advised to disclose additional details of the proposed unidentified inorganic
acquisition referred to under general corporate purposes, including the purpose,
rationale, and expected strategic benefits to the company.

e LM is advised to remove or appropriately qualify statements permitting management
flexibility or discretion in rescheduling or reallocating the utilization of proceeds, and
clearly align such statements with the requirement of prior shareholder approval for
any variation post-listing.

e LM is advised to disclose that the General Corporate Purposes (GCP) funds shall not
be used for the specific objects of the proposed issue, as the current disclosure of GCP
includes items such as repayment/prepayment of loans, purchase of equipment and
machinery, and investment in subsidiary, which overlap with identified objects.

e LM is advised to ensure that funds allocated for General Corporate Purposes are not
used for working capital needs, since the present GCP description expressly includes
meeting working capital requirements of the Company and its subsidiary, creating
ambiguity and overlap.

e LM is advised to separate General Corporate Purposes from acquisition or strategic
investment funds and disclose them as distinct objects, as the inclusion of “investment
in subsidiary” and “strategic initiatives” within GCP results in a combined and non-
distinct disclosure.

e LM is advised to clarify and suitably limit the phrase “any other purpose, as may be
approved by the Board” under General Corporate Purposes, as the current wording is
open-ended and does not sufficiently define the permissible scope of GCP usage.

e LM is advised to ensure consistency and clarity in the scope of General Corporate
Purposes across the Objects of the Issue table and the descriptive notes, particularly
to avoid overlap with other stated objects and potential double counting.

e LM is advised to provide justification for the materiality of the General Corporate
Purposes allocation, explaining the business rationale for such allocation, especially
given the broad and multi-item scope presently included under GCP.

53. Our Business, Offer Document Summary
e LM is advised to clarify and disclose the details of the business model, nature of

products, revenue model, and process of order procurement, along with associated
risk factors, in the Summary of the Offer Document.

e LM is advised to disclose the reasons for the significant increase or decrease in key
financial parameters such as revenue from operations, profit after tax, net worth and
total borrowings across the reported financial years, along with appropriate cross-

references in the DRHP.
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e LMis advised to provide the organizational structure/diagram of the company and brief
details about its subsidiary, including Alpine Cottweave LLP and its functional role
within the group.

e LM is advised to provide the reason for not disclosing financial summary details for
fiscal periods prior to Fiscal 2023 in the comparative performance tables, to ensure
continuity of financial information.

e LM is advised to explain the process of due diligence undertaken while onboarding
customers and vendors, including checks for financial soundness, regulatory
compliance, and quality parameters.

e |Mis advised to disclose the revenue and PAT contribution of the acquisition of Alpine
Cottweave LLP and to substantiate statements indicating that such acquisition has
helped deepen the Company’s market position or improve operational efficiencies with
supporting quantitative data.

e LM is advised to replace or suitably qualify qualitative and comparative statements
such as “well positioned,” “leading cotton producer,” “significant milestone,” and
“healthy financial performance” with objective, measurable data or third-party
validation, and to ensure consistency of such replacement across the offer document.

e LM is advised to clarify the basis for statements attributing growth and competitive
advantage to promoter experience and supplier relationships by providing objective
indicators (such as execution metrics, customer retention data, or scale of operations),
to avoid any perception of promotional language.

e LM is advised to incorporate a structured, tabular disclosure categorizing all projects
(including the proposed manufacturing expansion and solar projects) as completed,
ongoing, or upcoming, and to avoid using non-standard/ambiguous status terms (if
any), while also disclosing project-wise value, award/commencement date,
completion/expected completion date, delays/bonuses (if applicable) and JV status (if
applicable).

e | Mis advised to disclose the year-wise number of projects and total contract value for
the past three financial years and any stub period, to the extent the issuer is presenting
itself as a project-based/infrastructure company in this section.

e LM is advised to ensure that the “Our Business” section is limited to issuer-specific
KPls and to relocate or appropriately contextualize industry-wide indicators, growth
drivers, benchmarks, and competitive landscape disclosures derived from the CARE
Report, which are currently interspersed within the business overview and strengths
sections.

o LMis advised to disclose whether repeat orders from the same customer within a fiscal
year are included in the order count or revenue analysis, and to clearly explain the
methodology adopted for counting orders and assessing customer repeatability, if such

metrics are relied upon.
7{(‘ r
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e | Mis advised to disclose the significant geographic revenue concentration (with over
97% of revenues derived from Gujarat across the disclosed periods) as a specific risk
factor, highlighting the potential impact of regional disruptions on operations and
financial performance.

54. Promoters, BoD, KMPs
e LM is advised to provide details of nominee directors and nominee KMPs, if any,

including the identity of the nominating shareholder, along with an explicit confirmation
that no other nominee directors/KMPs/persons exist and that all nomination rights
terminate upon listing.

o LM is advised to provide an explicit confirmation on whether any premises are leased
from Promoters, Promoter Group entities, Directors, KMPs or their relatives, and if so,
to disclose counterparty details, key terms and conflict-of-interest mitigation.

e LM is advised to provide the number of Key Managerial Personnel and senior
management personnel for each of the last three financial years.

¢ LM is advised to disclose the aggregate gross annual remuneration paid or payable to
all Key Managerial Personnel, in addition to individual remuneration disclosures.

e LM is advised to disclose pre-issue and post-issue shareholding of Directors, KMPs,
senior management personnel and Selling Shareholders, where applicable, in a
consolidated and clear manner.

e LM is advised to provide a workforce break-up covering KMPs, senior managerial
personnel and skilled/unskilled employees, together with attrition rates separately for
each category.

e LM is advised to clearly disclose whether any Directors or KMPs are nominees or
whether any shareholders are directly or indirectly employed in entities relevant from
a governance or conflict-of-interest perspective.

e LM is advised to clearly explain the provenance and basis of brand association with
the Company or its Directors, including ownership, licensing or assignment
arrangements, with cross-references to intellectual property disclosures.

e | Mis advised to disclose details of present and past nominee directors or observers
appointed under shareholders’ or other agreements, including names, nominating
parties and tenure, with cross-references to material contracts.

e LM is advised to confirm whether any Director, Promoter or Promoter Group person
appears in MCA/ROC struck-off company lists and to provide details, if applicable.

e LM is advised to include an appropriate risk factor where a majority of independent
directors lack prior listed-entity board experience, if applicable.

e LM is advised to replace generic statements regarding directors’ experience with
specific prior roles, companies and tenures.

ﬂlnf
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e LMis advised to remove boilerplate disclaimers relating to the Company’s website and
UPI/ASBA technical failures and ensure appropriate risk factor disclosures instead.

e LM is advised to confirm compliance with Regulation 17(1A) of the SEBI LODR
Regulations, 2015, including shareholder approval requirements, if applicable.

e LM is advised.to substantiate statements relating to an “experienced management
team” by providing concrete details such as relevant industry experience, prior listed-
entity roles, tenure and outcomes.

e LM is advised to define the term “additional independent director” of the issuer
company and clarify the legal basis of such appointment, including whether such
directors were appointed under Section 161 of the Companies Act, 2013 and
subsequently regularized as independent directors.

e LM is advised to disclose whether statutory dues (PF, ESIC, GST, TDS and other
employee-related payments) have been duly paid for all full-time employees for the
past three financial years, including details of any pending amounts and reasons for
delay, if any.

e LM is advised to specify, for each board member, whether the companies in which
they hold directorships are listed or unlisted, non-profit (including Section 8) entities,
or foreign companies, and to disclose the country of incorporation for such foreign
entities.

e LM is advised to provide the aggregate gross annual remuneration paid or payable to
all key managerial personnel as per their respective terms of appointment, in addition
to individual remuneration disclosures.

e LM is advised to include the terms of appointment of executive directors under the list
of material documents available for inspection.

55. Risk Factors
e LMis advised to disclose the names of the key suppliers in relation to the concentration

risk arising from dependence on top suppliers, as the risk factors state that supplier
names have not been disclosed due to confidentiality, despite highlighting material
supplier concentration.

e LMis advised to include details of the issuer’s past project implementation track record,
including whether there have been delays or cost overruns in earlier projects of a
similar nature, as the risk factors relating to the proposed manufacturing unit focus on
potential overruns without explaining prior execution experience.

e LM is advised to ensure that the risk relating to negative cash flows is included among
the top ten risk factors, given that the company has reported negative cash flows from
investing and financing activities during the last three financial years.

e LM is advised to revise the title of Risk Factor #42 to explicitly capture the operational
and managerial challenges associated with managing rapid growth and expansion, as

14
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the current title broadly refers to growth management without highlighting the specific
risks discussed in the body.

e Lead Manager is advised to reposition the substantial promoter / promoter group
shareholding (continued control) risk factor within the top 20 to ensure adequate
prominence, since it currently appears as Risk Factor #45.

e |ead Manager is advised to include details of key personnel (including identification of
key individuals) and historical attrition, and its operational impact, within the
dependence-on-personnel risk factor (Risk Factor #11), as the disclosure is currently
broad and does not provide attrition information.

e Lead Manager is advised to clarify whether the Company has any contingent liabilities
which could materially and adversely affect its financial condition/operations, and if so,
include a specific contingent liabilities risk factor within the top 20.

e Lead Manager is advised to include details of the risk relating to period-to-period
fluctuations / difficulty in comparing performance due to accounting changes or
significant fluctuations in results of operations, and ensure it is positioned within the
top 20 (preferably top 10 if materially significant).

e Lead Manager is advised to ensure that the negative cash flow risk factor includes
justification for the negative cash flows (including key reasons/drivers) and is
repositioned within the top 10 risk factors, since it currently appears as Risk Factor
#13.

e Lead Manager is advised to reposition the risk factor regarding non-appraised fund
deployment and management discretion within the top 15, since it currently appears
as Risk Factor #51.

e Lead Manager is advised to include details of the policies or safeguards adopted by
the Board or Audit Committee, if any, to manage potential conflicts of interest and
dependence risks arising from operating key manufacturing units and facilities on
premises leased from promoter group entities, as the risk factor currently discloses the
lease arrangements but does not outline governance or mitigation mechanisms.

e LM is advised to disclose details of the validity period of existing insurance policies
(i.e., coverage valid up to what date), and to include a disclosure on whether any
insurance claims have been rejected in the past (or explicitly state that none have been
rejected).

e | Mis advised to disclose the reasons for the Company’s negative cash flows (including
period-wise reasons for investing and financing cash outflows/inflows), discuss their
impact on operations and financial position, and outline any mitigation measures, if
available.

e | Mis advised to clarify and disclose the aggregate number and total claim value of all
litigations/proceedings involving the Company/Directors/Promoters/Subsidiary
irrespective of materiality thresholds (and not limited to “material” litigations).

« €
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“LM is advised to reorder the risk factor on discrepancies / errors in corporate records
(Risk Factor #18) to appear within the top 10, and consider consolidating it with the
overlapping risk factor on untraceable corporate records (Risk Factor #41) to avoid
duplication and improve prominence.”

e “LMis advised to reorder the risk factor relating to exposure to interest rate fluctuations
(Risk Factor #39) to appear within the top 10, given its direct impact on finance costs
and profitability.”

e “LM is advised to reorder the risk factor relating to under-utilization / disruptions in
manufacturing operations and capacity utilization (Risk Factor #37) to appear within
the top 15 due to its operational and margin impact.”

e “LM is advised to reorder the risk factor on related party transactions (Risk Factor #48)
to appear within the top 15, considering its relevance to governance and potential
conflicts of interest.”

e “LMis advised to include a specific risk factor on any existing encumbrance/pledge of
promoter shareholding (if applicable) and position it within the top 10 due to its potential

impact on promoter control and stability.” ~
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Annexure |l
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.

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 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.

4. 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.

5. 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 SEBI (ICDR) Regulations, 2018.

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

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

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

9. In pursuance of Regulation 25 Sub-Regulation 9(a) of SEBI (ICDR) Regulations, 2018, LM
is advised to certify while submitting the in-seriatim reply that all amendments, suggestions
and observations advised by SEBI have been complied with and duly incorporated in the
offer document, while also indicating the page number for the same.

10. 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 Xl 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 mandato
collection center. /)-/'V ¢
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i) 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

i j
e e J_ Bid now available in ASBA for retail individual
UNIFIED PAYMENTS INTERFACE investors.

*ASBA is a better way of applying to issues by simply blocking the fund in the bank account.
For further details check section on ASBA below.”

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

“ASBA has to be availed by all the investors except anchor investors. UPI may be
availed by Retail Individual Investors.

For details on the ASBA and UPI process, please refer to the details given in ASBA
form and abridged prospectus and also please refer to the section “Issue Procedure
- Issue Procedure of ASBA Bidders” beginning on page xxx of the Red Herring
Prospectus. The process is also available on the website of AIBI and Exchanges in
the General Information Document.”

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