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Securities and Exchange Board of india

qats
Manager
A9far vq gaiagar w#1ar-1 / Division of Issues and Listing-1

A9 faca f33mar / Corporation Finance Department

SEBI/HO/CFD/RAC-DIL1/P/OW/2024/8095/1
February 29, 2024
SMC Capitals Limited
A-401/402, Lotus Corporate Park,
Jai Coach Junction, Off WE Highway,
Goregaon (East), Mumbai - 400063

Kind Attention: Mr. Satish Mangutkar

FEICH [ F e,
Dear Sir / Madam,

T894 / Sub: Proposed IPO of Denta Water and Infra Solutions Limited

1. STIFT  FEOT IIY JETd SEATAT (S 3T Sterggic), SR ufasifer ik fafass a1 (@)
EART AT AT TYSEFROM IR 3HS Haey 7 G0 710 e’ & "est A, 78 gia far siar & & g
S e IR A 9ra ara @ o goral A § / sl wfersifer 3ik Rafaerr g [l &1 fovfart (geg)
3R TRIaRYoT 3198TTY] fafears, 2018 [A (32 3Tt Hfee Us ferarion Nearmaies) e,
2018] % Jrati=T 3R T a7 Feger=it o1 et 781 o 32T €, 3K 39 fore 78 S+ R 39 w2
TFder 3R / A7 HeAT FSEER & IR ST SEAIS G ¥ 8 Tgat 37 SR r g7 L AR
AT TGl 7T fT 31T 3118 2 o7 UTeled &Y | 3TRIerd & HaY 3 i 918 feoaforat s 3ik e erdlf
311fe; T ATel TR STTT €, 3eveht Tolsh Gotaateh *|' 3R Hoteatds ‘II' & fFam arar & | poram 9g sfr Ae Y
T Hewetsh 7 St FHAT 718 718 § / Fo IR yRdeoT (BrFaen) = i a1a F 7E E, T§ 7
3T el 3ETER0T & N TR E TN IATE | A8 GiaATRad et 1 foesigndr amoh & R wsh 3k
HET YeheIonoT fhT ST |

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
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of additional disclosures listed in the Annexure are merely illustrative and not exhaustive. It is your
responsibility to ensure full and true disclosures.

2. AT IS AR gl & A1, 31T TE GIART el o Feieh el / el ToeeR & I J&aa
aﬁﬁaa@ﬂaﬂﬁﬁ%ﬁmﬁagé'W/%mfaﬁ%Wumm eEdTdsT & s
X [T S0 | FUT ISR / Tehe Traas & 9T 3ifaH 9Edra cEarst eIiad T ¥ Uga) 39
TH Toh O ST S ST T TR et 81l o 3rdeTear agera o forw ore § 3R amer & 7 sfr sarr
B9 3 Tedreh feoaolt / ort anfe & TR aeerra 8 fru e § | sad sremar 3 w1 oft aaema I
¥ ff@a wgafa fore s 78 fre st |

As Book Running Lead Manager (LM), you shall ensure that all changes are effected based on the
observations / conditions contained in the Annexure before you file the offer document with the stock
Exchange / ROC. A letter confirming these changes and explaining, in seriatim, the manner in which
each observation / condition has been dealt with along with your comments should be submitted to
us, before filing the final offer document with ROC / Stock Exchange. NO FURTHER CHANGES
SHOULD BE EFFECTED WITHOUT SPECIFIC WRITTEN CONSENT OF SEBI.

3. Ig Tuse foRa SiTaT @ foh TRt gicsqiar 3R fafasa 1S (Je) & ure sdre GEdmast (3T stagic)
SIferer e &t 31 fanelt off g / I8 7 T AT o AN GaRT A AN e R A S & | v
r ga o1 1 g TR T € o o ¥hier an afkarsre1 (diste) & faw el (32y) @e o= &
YEdIT § 38 e RRuf 3w § 3R a1 81 g a1g fI el adard S ysag eraRar § o
STAFRY AT HFT IS AT TR | 30T gaerent (elig A = Tg Ao fomam & o weare eedeer
H ST IR T (Beaaiter) frr are § 3 A alt W uaied & 31 i werd et (fRTrdlion) aum e
TETOT & HetT H 37 FH A1) elt & RfATAl & wraurat & FegaR e aw § | el sevs 7g it
giAfRea T o tar s wfeifa iR fafasa a1 (967 @1 @efae (sry) 3R yadiaor amemd)
fafera, 2018 (A<l (327 3T Sitee U3 Eralon Rearasicn) W gpreH, 2018] % AR & fFar
ST | U1 T FHOT Sy 8, dife fders wearfad feta (329) & awr =& & d@9er & d@a-
FHRFTH 0T oF T |

It is to be distinctly understood that submission of offer document to SEBI should not in any way be
deemed or construed that the same has been cleared or approved by SEBI. SEBI does not take any
responsibility either for the financial soundness of any scheme or the project for which the issue is
proposed to be made or for the correctness of the statements made or opinions expressed in the
offer document. The LMs have certified that the disclosures made in the offer document are generally
adequate and are in conformity with SEBI regulations for disclosures and investor protection in force
for the time being. The LMs are advised to ensure the same with respect to SEBI (ICDR) Regulations,
2018. This requirement is to facilitate investors to take an informed decision for making investment
in the proposed issue.

4. A€ MY RE F T fohan ST & o Teaftr 5@ arey 1 TSeerl 7ea w9 @ foretasdl (3eg3n) el
I gt § Tor ueara grards A THEEd S ABR Tehe T ST 3T A7 T 31T waiea &, R o
3ol getrRT (s AR & 3978 ¢ 6 @ 75 gRad v & v off dewar (33 Rfosia) s
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o Uit 370t foreateriat wér dor & fene, i 3E 320 @ 3aroh yatet o sTRerr wfdsfa sik
fafaerg 318 (53 it FRiecwr vz Brader Reamwicn) e, 2018 & THR Fell & Iy Tl
eI SR ST & HIer 7 TG December 11, 2023 31 w10 (39 f3fesiar afé fthane) sega fama
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 December 11, 2023, in accordance with SEBI (ICDR) Regulations, 2018.

gTeli{oh, FHUAT YETT SEATdST SIAel S &at W &Y U=l I1RAFTH, 2013 Y &IRT 34 F ded &7 718 e
31 STEAAT A F{FT ALK Y ST T FE oAl AT ok HTHR off STle alely FT AT T S e Ffdr
A O HFT 6T g1 SAIely, S UEaiad [9A & Heaer 7 ol STwdr gy | g, Ael TdTd e dasT A P
JiferafEaar ar sl o e oX el Y 3ol yawent & AT Ras S Ty |

The filing of the 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 the offer document.

fersit oft SR FaT 7 far=iraet & O e off SeaE A8 O SITen, S T SRATd ST (31
HIH STagEe) H & 918 TRy & BT 81 | 39 Hay & 9T eare ey w7 @ Feh i,
2013 Y URT 36 F TIGUTAT Y HT TSRS FATSATE |

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.

3ol garersh I Giared L s s wfasgfar 3R fafaermr S (60 & @etere (323) 3R gendieor
39eTY] faferaa, 2018 & faferasr 25(1) 3R Y- 11l & ITER 3WFT PR (3r%) & d@awr &
TS {9 I T IT0TAT Forey o hT 16 § 3qeRT Ueh faeq faawor, arnfeafq, suel IfSegr & gt
UIEIFCH g1l fhT STTe & A1 el & oo / Teish UargoT & T SEdTa-UH (ST 3T 3HTw) gif@er
T ST & AT et o oy, Al & ure e Y far e 3R A1 &Y 319 aF 31eT @ 31 wigfoiar
RT T AR 8 T sw |

The LMs are advised to ensure that a detailed calculation of filing fees in relation to the captioned
issue in terms of regulation 25(1) and Schedule lll of the SEBI (ICDR) Regulations, 2018 is submitted
to SEBI within seven days of filing the Prospectus with ROC/ 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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3= AT BT 31e7 H g, IS a8 aredd #H 3T Hit ST arell B & A &), aF ¥ 7 3ol geve o
gﬁmmmwmﬁgﬁaaﬁﬁﬁ?maﬁmmmﬁmmﬁmﬁﬁﬁﬁmﬁﬁ
STET-11I & YTaTAT T qTelaT fohar T § |

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

319 ST VR 31eT 1§, e o At 3 37T T ST arell B ¥ 3 g, a0 3 ama dei 3 g
LT foh fahetell e olers At &, Tmer &) 319 77 off aaiar fF 3Ty siers sy arely 1 & w5 &
MOTAT FA T E 3R Tt Y T AT R A AR FAT RN |

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.

8. gEdIad il (33) 38 3MAAT U9 $ T A Fr afr@ & 12 AT & e’ T e (AN Fer
| BfeEFcere) & oI @relr ST a6 ¥ |

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

9. Ma@wg%qurﬁma:wm%mmmmwﬁl

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

o

Place: Mumbai Dhruba i Das
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Annexure |
OBSERVATIONS

1. Please refer to our letters/emails dated January 02, 2024, and your letters/emails dated January
23, January 24, February 02, February 08, February 26, 2024, and all other correspondences
exchanged. LM is advised to ensure compliance with the same.

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

3. 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. Given the same, LM is advised to ensure that:

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

b) 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.

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

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

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

6. 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.

7. LM is advised to ensure that UDRHP contains necessary updated disclosures justifying the offer
price under Section “Basis for offer price”, “Risk Factors” etc., particularly emphasizing appropriate
Key Performance Indicators as applicable to the industry in which the issuer company operates,
in quantitative terms, with corresponding suitable explanations to justify the offer price.

8. LM s advised to ensure that accounting ratios disclosed in support of the basis of the issue price
are duly verified by LM and designated Chartered Accountants or firms. Further, KPIs disclosed in
the offer document shall be certified by the statutory auditor(s) or Chartered Accountants or firm
of Chartered Accountants and a certificate issued with respect to KPls, shall be included in the list
of material documents for inspection.
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9. The LMis to ensure that the entire DRHP 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,
jargon or nomenclatures from other languages or not commonly used, are explained clearly at
every place where they are used.

10.LM is advised to include a categorical statement that there all the material agreements,
arrangements and clauses/covenants have been disclosed in the DRHP and that there are no
other agreements/clauses/covenants which are adverse / pre-judicial to the interest of the public
shareholders other than disclosed in the DRHP.

11. LM is advised to ensure compliance with the advisory issued by SEBI to all Merchant Bankers and
AIBI vide mail dated July 04, 2023, with respect to disclosure of information pertaining to Pre-IPO
placement and secondary transactions in the Public Announcement, Price Band Advertisement
and intimation to stock exchanges. LM is advised to disclose a statement to Pre-IPO investors and
in DRHP cautioning them about risks associated in case the company does not come out with an
IPO or listing does not happen after pre-IPO placement.

12. LM is advised to refer to exact page no. of DRHP, wherein the details of information have been
disclosed.

13. LM is advised to incorporate all the certificates certified by the Chartered Accountants under the
section Material contracts and documents for inspection.

14. LM is advised to ensure that disclosure made with respect to Offer Price and Price Band are in
compliance with Part VIl of Chapter Il of SEBI (ICDR) Regulations, 2018. LM is advised to refrain
from making any disclosure in the offer document w.r.t. offer price which are not in line with SEBI
(ICDR) Regulations, 2018. LM is advised to make necessary changes in the offer document
wherever applicable. LM is advised to ensure for all future issues as well.

15. LM is advised not to make any reference to selling shareholders for determination of price band,
allocation. LM is advised to make necessary changes in offer documents wherever applicable.

16. The BRLM is to ensure that in this Document and in all future Documents, the selling shareholders
shall not be involved in the pricing, allocation, and other activities in any manner and the same is
to be disclosed in the document as a disclosure.

Summary:

17. Itis mentioned in the ‘Summary of Industry’ section that “This would challenge water management
since the exponential increase”. In this regard, LM is advised to verify the sentence.

18. LM is advised to disclose only the primary business/ operation of the company under the heading
“Summary of the primary business of the Company”.

19. LM is advised to disclose the bifurcation of revenue based on “Direct contract” and “tender-based
contracts”.

20. Page 30: With respect to the section “Exemption from complying with any provisions of securities

laws, if any, granted by SEBI'- LM is advised to mention that the exemption filed by the company
has been rejected by SEBI. LM is advised to re-phrase the whole para.
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Risk Factor:

21. LM is advised to ensure that the disclosures of risk factors are based on materiality also provide
adequate data and make cross-reference of the exact page no. of DRHP, wherein the details of
information have been disclosed.

22. LM is advised to disclose that the business is completely dependent on the procurement of projects
and in the absence of long-term contracts the same will have an impact on the recurring revenues
and sustainability of the business.

23. RF 2: It is stated that “contracts awarded by the Government of Kamataka (“GoK”) may provide
GoK with the right to terminate the contract for convenience, without any reason.” LM is advised
to disclose the same as heading in a separate risk factor and provide the general terms of contracts
that affect the business of the issuer company.

24. RF 6: LM is advised to ensure that data disclosed in percentage terms should followed by absolute
numbers.

25.RF 7: LM is advised to disclose the details of bids made by the issuer company in the southern
and northern parts of India.

26. RF 11: LM is advised to disclose the data regarding the delayed receipt of collectables in the last
3 financial years.

Capital Structure:

27. Page 76: With respect to the allotment through bonus issue dated August 21, 2023, just before the
filing of the offer document, LM is advised to incorporate a separate Risk Factor along with reasons
for such bonus issue.

Object of the Issue:
28. LM is advised to disclose the revised updated submissions on the objects of the issue regarding
the working capital requirements/ estimation.

29. With respect to the offer-related expenses, LM is advised to share details of such
payments/expenses with SEBI even if, the proposed public issue does not get listed at Stock
Exchange. ’

30. Page 92: LM is advised to ensure that the company shall appoint a Monitoring agency for
monitoring the utilization of total issue proceeds (i.e. including GCP) of the company and the same
shall be disclosed in the DRHP.

Basis for Issue price:
31. LM is advised to disclose the operational parameters as a part of the KPI in the section.

32. LM is advised to furnish a CA certificate for the order book details as mentioned on page 163 of
the DRHP.
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Industry Report:

33. LM is advised to confirm that while disclosing the “excerpts” of the industry report in the DRHP, no
parts, information, or data that are material and relevant for the issuer company/investors are left
out or changed in any manner.

34. LM is advised to confirm that all the challenges weaknesses and threats as stated in the industry
Report shall be disclosed as Risk Factors in the DRHP.

Our Business:

35. With regard to the employees of the Issuer company, LM is advised to disclose whether the
statutory dues to the Government and provident fund for all full-time employees have been paid
and the number of the employees for whom the statutory dues and provident fund are paid. LM
shall disclose the total PF being paid for the number of employees and whether the same is paid
as per statutory law/obligation and the amount paid. Such details and bifurcation shall be disclosed
for various dues such as PF, ESIC, GST, TDS, other statutory contributions etc shall be given in
the document and whether the obligation has been duly discharged in terms of the applicable laws.

Miscellaneous:
36. LM is advised to disclose the face value of the Issuer Company where the number of shares has
been mentioned in the DRHP.

37. Whenever there is a reference regarding something that is subject to approval from ROC/MCA or
any other government agency, LM is advised to update the current status of such approvals.

38. LM is advised to disclose the names of directors/promoters whose names were struck off from
ROC/MCA, if any.

39. LM is advised to ensure that Contingent Liability shall cover all the financial obligations of the
outstanding litigations.

40. LM shall ensure that the main / sub-headings in the UDRHP / RHP do not have any abbreviations.

41. With respect to all the complaints received by LM / Company / forwarded by SEBI, LM is advised
to ensure that there is adequate redressal of the complaint and relevant disclosures of the same
are made in the Red Hearing Prospectus and other Offer related material along with the
disclosures of the financial impact of the same, if any.

42. 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.

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

44. LM is advised to ensure that the disclosure of details of all the criminal matters initiated by or
against the company, group, directors, promoters, subsidiaries which are at FIR stage and no /
some cognizance has been taken by court, is incorporated in the UDRHP / RHP along with
appropriate risk factors in this regard.
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45. The data regarding ‘Risk to Investors’ 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.

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

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

F ¥k kk
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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. LMis advised to ensure that the ‘Observation Letter’ issued by SEBI is included among the material
contracts and documents for inspection.

3. LM is advised to ensure that prior to proceeding with the issue, “No Objection Certificates” are
obtained from all the lenders with whom the company has entered into an agreement and the terms
of such agreement require an approval to be taken.

4. LM is advised to ensure that adequate disclosures are made to disclose any material development
which may have a material effect on the Issuer Company between the date of registering final
prospectus or the RHP or the letter of offer, with the Registrar of Companies or designated stock
exchange, as the case may be, and the date of allotment of specified securities, while ensuring
compliance with Regulation 42 and Schedule IX of SEBI (ICDR) Regulations, 2018.

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

6. Interms 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.

7. LMis 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.”

8. LMtoinclude a categorical statement that they have gone through the Articles of Association (AocA)
of the Issuer Company and confirm to SEBI that no special rights are available to the Promoters /
Shareholders in the AoA, at the time of filing of the offer document.

9. 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.

10. LM is advised to ensure that SCORES authentication is taken by the issuer company prior to listing.
11. 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.
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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 Xll of SEBI (ICDR) Regulations, 2018,
Syndicate Members and Registered Brokers of Stock Exchanges, the Registrars to an Issue
and Share Transfer Agents (RTAs) and Depository Participants (DPs) registered with SEBI, at
least two days before the opening of the issue. This shall be in addition to ASBA forms which
shall be sent to controlling branch of SCSBs for sending to designated branches other than
those located in mandatory collection center.

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 1!

Mandatory in public issue .No cheque will be accepted

U i I l’ now available in ASBA for retail individual investors.

UNIFIED PAYMENTS INTERFACE

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

khkkk

Page 12 of 12



