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9D Manager

o faq o Corporation Finance Department

i '\‘ﬁﬂg@?ﬂ YHIT - 4 Division of Issues and Listing — 4
Tel. (Direct):022 - 2644 9848

E-mail: amanulh@sebi.gov.in

UNISTONE CAPITAL PRIVATE LIMITED
A 305, Dynasty Business Park,

Andheri Kurla Road, Andheri (East),
Mumbai, Maharashtra, 400059

Kind Attention: Mr. Brijesh Parekh (Director) | Ms. Mittal Dixit (AM)

HEIQT / Helsdl,
Dear Sir / Madam,

fdsI _ISub: BLS Polymers Limited @1 fdd 3mgdiaN | Proposed IPO of BLS
Polymers Limited

SIRIh A HfST TRey TR ST (STUE TR STage), ARey i ik faffr 1€
() GRT 7R Y FoeRon 3R Sd ey H U Y STRi & T H, I8 gfod foar S €
ST ST IR IR I8 U7 AT & T 3 BT § / R ufonfa @R g a1 [UStt @
forfe (39) 3R wehciawur smamy] faffrM, 2018 [Wet (3% 3T dilca (S SFpoR
ReFaRRHCH) Weled, 2018] & Wag i iR U MU el &1 ured =@l fobar m g, 3iR
31U felQ 8 SRedt & fh TTT ICTeh Tareiat 31 / AT ShUT IISRCR b I TRITE SRITat &TRIe
HRA 3 UBe] I DI bl R B AR FaferT Hrael T 13T Y SFg<ell o1 uier N | IWRIh
& Y H PI TS fewfont ot 3R o9 oraf oS o1 e fasan ST &, S9aT fish Hewas 1 3R
Here I H a1 T 8 | o I8 Al Ale o P Hetwe W I BRI 418 TS & / P8 AR
ThciaRul ([SEQIvR) =1 DY 91 Hal TS &, T8 T AP Bhdel IGTERUl & dR U & FqrT 77
g | I8 GAAT I O feRY amudht & fo vt 3iR T2t wanciaur fahg 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 ICDR
Regulations and instructions have been observed, which are required to be rectified /
complied with by you before filing the offer document with the Stock Exchange and/ or
ROC. Observations on the captioned issue and other conditions to be complied with
are indicated in Annexure 'I'and ‘II'. It may be noted that the deficiencies / requirement
of additional disclosures listed in the Annexure are merely illustrative and not
exhaustive. It is your responsibility to ensure full and true disclosures.
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1. P A ofie HoR 8F & AN, 379 I8 GHAAT Y fob Tieh TaFeiel / it IASER &
U SR SIS STt 3R & Ul Herwep H & g8 fewafol / erdf 3Mife o SR i
ST H TGt R folt ST | hut IASRER / ITeh Tararaisl o U ST JRRITT ST
SIS - Y Ugel 3TUDT &H U T Holh? 9 a1 bl ¥ et Bt fh SUETIER Il
TR fog MU € ofR ey & g off 9 2 5 Ui fewuft / ot nfe & SR deaTa b
fore g & | 3P SreTmaT SR B +ft g et & AT TR forg e T fasg S |

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

2. I8 TU¥ fop e § 5 aReiT ufonyfa ofR faferr a1 ([ & uT TRea SReteT (31T
SIRTHT) SR R 1 319 fohell off TRE & I8 =1 oFTIIT Y fob [l GRT S ol U av
H LT | T T AN ST 9T I DS AR ol § o ORT ¥hm a1 aRaiomT (Fiore) &
foly M (39Y) @T IM @1 TRAT & I8! faxfig IR aregt & ofk 7 &t 39 a1 &t
O RERY oiaT © b TRaTa SXdTast § S 18 STHaR 3T @<k @ TS X T8t ® | It Vs
(s HeoRe) =1 I8 IO fparT & f3 TR SATaT W S e et (feRpioR) by g & 9
A AR W yafg € 8k I vecianun (fSapioR) dem fae TReur & Hee § S 9 &R
et & fAfRMT & Tae™! & SR fhy Y E | Al vewe I8 o gRfEaa & fh
AR I IR Ay 1S [dTt &1 i (399) 3IR Tehciawur auem] fafam, 2018
[Tl (397 31T Hitea Ue RTgvR RIARIRHEE) ¥Weie, 2018] & TR ot B S |
U1 AT STl SRedt &, dlfch deres TeaTfad i (393) & a9 oo & Tae & -
TR ol of I |

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 ICDR Regulations. This requirement is
to facilitate investors to take an informed decision for making investment in the
proposed issue.
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3. &M O Re § WE 1 A g 6 guf 39 91 b SreRt 95 w0 9 FeEedt
(3TY3R) PHU T BT & foh T SIS H FHKT ST STFDRI Tehe i Sy 311R it Fat
3R gt &, R off aprht veee! (efie Hord) ¥ emfad 8 & I 78 g o & faw o
TR (S fefeioR) sRa fb ot aroet foeTRar w8t &1 & ATy, oik 33t S 9
anft TEEet 7 YR ufafa iR fif g a1 (e SeerR) fafaw, 1992 [¥st (e
derdf) WIete =, 1992] & STTHR Jel & U YR} AORAT I=a S b HeY H ARG August
06, 2025 3T FHTOTIH (S feferor afcfthee) TRga faar &

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 August 06, 2025, in accordance with SEBI (Merchant Bankers) Regulations,
1992.

4. B, BU IR SXdaST SIfet R o I & U1 3Tfaf e, 2013 $t &RT 34 & d&d
& w15 Tt AT STearaT | gk 2T Bl SIH AT I8 DL HEaLMI b AR il ST alel! Hof!
a7 WY P13 HORI o | Ieh T8l 81 I, S SR R b Hag H ot SRt 8l |
ETcAlfer, Tl TR ST H Dl AT a7 HHY U0 T R oY ofY apoft veerent &
f&IATh PRATS PR FehdT & |

The filing of offer document does not, however, absolve the company from any
liabilities under Section 34 of the Companies Act, 2013 or from the requirement of
obtaining such statutory or other clearances as may be required for the purpose of
the proposed issue. SEBI further reserves the right to take up, at any point of time,
with the LMs any irregularities or lapses in offer document.

5. foneit off IR ARl a1 fI=oe 5 O o ot IeRg 8l fohaT SITQ, S URed IRTE ST
(SITE R SFRFHe) F & T8 THHR & e 81 | 50 H9g H T &g ey ®u |
U1 AT, 2013 DY GRT 36 P TEEMI b AR TN fHaT ST & |

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. STIUT TeEd I8 FirAd o b AR Ufafd iR faf v a1 Yot &1 A (39) 3R
ThCIaRUT ey fafad, 2018 & AR 25(1) iR SFHE- Il & AR SWIh 1
(3%) & TEY H FIRfoN hig & AT fhT THR & TS & I U Owga e,
TR, Uil IASRER & I8l Hiuged S foby ST & &1 fodfl & ofieR / fep
TaRTAST & U SRT9 - (@ie 31Tt 3The) S1iRyet fase ST o <1 fomt o offeR, Tieft o ey
TR R T 11T TR 12T & 31 e 3TaT i TS WIsferT thid T &R i faam 91 |

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 1l of the ICDR
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Regulations 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.

3O ST ThIRT 1T 6t B, IS I8 IRqa H 37aT Y ST dTetl B ¥ &A &1, ar 0 7 amoft
T I8 GHAT B IR 59 91d Dl Y HY b el I AN 37T fohy ST & Fae
= fafmit & STREh-1Il & TIaen=t a1 uter fomm T § |

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

3O S i a1 P 8, IS I8 area H 31eT & I arelt B & 31fdie &1, aF 0 § 31
Tt DI Gfod N fhat BT dllers ST 8, 1er & 31T I8 oft 9 {6 3o dters
S aTett i Y B DY TUFT Y 6 7 TR e ger 5 Tt GRT A R ST HendT &
|

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
payment may be made by SEBI.

7. WRTAd R (39g) 9 S U & SR 8 Pl ARG | 12 FEFi & iR 9T o
(SIS PR / TfeXeeer) & flT GieT ST el © |

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

8. MUY 3R & b 37 0F &1 WIfH & 15 AT o iR 3701 Sad IRl I |

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

T IPlace: 995 /IMumbai Md. Amanul Haque
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Annexure |
OBSERVATIONS

1. Please refer to our letter/email dated September 19, 2025, November 18, 2025
and your reply vide letters dated September 26, 2025, November 25, 2025 and all
other correspondences exchanged. 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. LM is advised to verify the disclosure pertaining to underwriters in the offer
document and ensure and confirm compliance with ICDR Regulations.

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

4. 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.

5. 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.

6. The LM is 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
qguoted in the same page /heading, any expressions, jargons or nhomenclatures
from other languages or not commonly used, are explained clearly at every place
where they are used.

7. LM is advised to ensure that only eligible employees are allowed to be included in
the concerned Employee Reservation Portion.

8. LM shall ensure that all data-points, wherever disclosed in the offer document,
shall have disclosures corresponding to the disclosed financial period.

9. Draft offer document and the offer document, shall not contain any information
where no responsibility is taken by the BRLMs or the Issuer Company/Expert.
The Issuer Company/BRLM shall ensure that the “Industry Overview” section
represents a fair and true view of the comparable industry scenario and the same
IS neither exaggerated nor any underlying assumptions have been omitted for
investors to make an informed decision.

10.LM is advised to incorporate all the certificates issued by the Chartered
Accountants under the section Material Contracts and Documents for Inspection.

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

12.LM shall confirm and disclose 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.

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

14.During the interim period of issuance of observations 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, are made in the RHP and other related material along
with disclosures of financial impact of the same, if any. Further, LM is advised to
incorporate a prominent risk factor, if required, for such complaints received.

15.LM is advised to update the financial information of the stub period in suitable
places in the DRHP.

16.LM is advised to update Industry Overview section with updated recent
information, as applicable. Further, all statements that are not verifiable and
substantiated with figures shall be deleted.

17.Outstanding Litigations information to be disclosed in the Summary of the Offer
Document section of DRHP/UDRHP/RHP as per the format given in the ICDR
Regulations.

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

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

20.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.

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

22.1In risk factor relating to existing financing arrangements, confirm whether the
company has violated any of the restrictive covenants/events of default or
undergone rescheduling for repayment of loans in the past three fiscal years with
respect to the debt financing that the company has availed.
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23.LM is advised to confirm whether any instance of promoter’s personal guarantees
and/or company guarantees have been invoked in the past 3 fiscal years and/or
loan defaults.

24.LM is advised to disclose details and provide specific disclosures with respect to
the adverse remarks/ qualifications/matter of emphasis /statements by the
Statutory Auditor in reports to financial statements, in the Risk Factors. Further,
provide the current status of such adverse remarks/qualifications/ matter of
emphasis/ statements by the Statutory Auditor.

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

26.Related Party Transactions — LM is advised to ensure that the names of the
related parties have been disclosed, for each transaction and for outstanding
balances.

27.LM is advised to incorporate an undertaking that the net proceeds from the issue
if utilized for repayment of Borrowings/Loans are not being indirectly routed to
promoters, promoter group, group companies, and associates.

28.LM is advised to make consistent usage of the term BRLM; and also include
guantitative/ financial information in tabular form, wherever possible.

29.LM is advised to ensure that no discrepancies be present in the quantitative data
provided in the DRHP/RHP/UDRHP/LM’s reply and other key documents.

30.LM is advised to ensure that data sets wherever disclosed shall include
disclosure in absolute figures in addition to disclosure in % terms

31.LM is advised to ensure and disclose that the Issuer
Company/Promoter/Promoter Group shall submit an undertaking stating that they
are not involved in any illegal money mobilization scheme, in violation of law.

32.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.

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

34.Wherever the LM has mentioned “Noted for Compliance” or “Complied with and
noted for Compliance” or ” Complied with to the extent possible” in its replies, LM
shall ensure that the same are duly complied with.
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35.LM shall ensure compliance with enhanced disclosures in the Price band
advertisement as per advisory issued to AIBI vide email dated November 15,
2021.

36.LM is advised to mention the operational Key Performance Indicators for the past
3 years in the relevant section.

37.LM is strictly advised to remove excerpts from the commissioned report from all
sections except Industry Overview section. LM may provide suitable cross-
referencing to exact page no. of the report.

38.LM is advised that it is categorically disclosed in the DRHP under section “History
and Certain Corporate Matters” of the offer document that none of the special
rights available to the Promoters / Shareholders would survive post listing of the
Equity Shares of the Company and same shall cease to exist or shall expire /
waived off at filing of RHP, without requiring any further action.

39.LM is advised to note that all information sought from LM shall be duly disclosed
in the offer document. If the same is not tracked, LM is advised to disclose
reasons for not tracking the same in the offer document.

40.LM is advised to ensure that all requisite disclosures, as required under ICDR
Regulations, are disclosed appropriately in the offer document
(DRHP/RHP/Prospectus).

41.DRHP and subsequent correspondences suffer from certain deficiencies at
various places like missing appropriate unit of measurement, incomplete
information etc. LM may undertake the review of entire DRHP and remove all
such discrepancies/omission/ambiguity.

Summary of the Offer Document

42.Primary business: LM is advised to briefly describe and disclose the technical
terms like ‘grades of custom formulated polymer compounds’.

43.Page 27, 84 & 134: LM is advised to disclose the reasons for the significant
increase in net worth and profit after tax between FY 2024 and FY 2025, as the
financial summary table presents material variations without explanatory notes in
this section. With respect to the clarification submitted vide letter November 25,
2025, LM is advised to explain and disclose the meaning of the term “negative
movement”. Further, please refer- “increase in significant profit margins is
actually attributable to the discount received from the vendor rather than based
on market data”, LM is advised to disclose this appropriately and put under
separate risk factor.

44.Page 29 & 30: LM is advised to disclose the reasons for the Letter of comfort
(Financial Guarantee) given to Vinsul makardi Limited along with supporting
details including the name of the lender of Vinsul Makardi Limited.

45.LM is advised to disclose who has control over the affairs of the issuer, directly or
indirectly whether as a shareholder, director or otherwise in the offer document
appropriately.
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Risk Factors (RF)

46.LM is advised to rearrange the risk factors in order of importance/ 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.

47.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

48.LM is advised to disclose equivalent amount in INR wherever foreign currency
values are disclosed.

49.LM is advised that Market Value at Issue Price to Total Turnover and P/E Ratio at
issue price shall be added in Price Advertisement. LM is also advised to add a
suitable risk factor in this regard (if applicable).

50.LM is advised to incorporate a risk factor in top 10 (if applicable) disclosing that
average P/E of the listed peer set is [ ® | while our company’s P/E will be at
premium of [ e ] times at the higher price band and [ e ] times at the lower price
band.

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

52.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.

53.LM is advised to ensure that disclosure made with respect to Offer Price and
Price Band are in compliance with Part VII of Chapter Il of ICDR Regulations. LM
is advised to refrain from making any disclosure in the offer document w.r.t. offer
price which are not in line with ICDR Regulations such as “The Offer Price will be
decided by our Company and the Selling Shareholders, in consultation with the
Selling Shareholders and the BRLMs after the Bid/Offer Closing Date”. LM is
advised to make necessary changes in the offer document wherever applicable.
LM is advised to ensure for all future issues as well.

54.LM is advised to disclose the following with respect to Related Party Transactions
(RPTs):

1) Confirm whether all RPTs are done on arm’s length basis;

i) Whether a transfer pricing audit has been conducted for RPTs;

iif) Confirm whether RPTs taken together for the last three fiscal years is
more than 10% (for all 3 FYs) of the total transactions of a similar
nature;

Iv) If any loan/advances given by issuer/subsidiaries to related parties and
guarantees given/securities provided to related parties, mention Risk
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Factor on recoverability/ any default in the past and its effect on the
financials of the issuer/subsidiaries

55.RF 2: LM is advised to disclose the name of the top 5 customers if not limited by
the confidentiality clauses. If limited by confidentiality clauses, statement to the
same effect shall be disclosed. LM is further advised to disclose in a tabular
format the percentage contribution made by domestic and international clients.
(The data shall be in absolute as well as in percentage figures)

56.RF 4: Please refer to: “we are required to enlist our products with government
agencies”. LM is advised to disclose the list of states where its products are
listed. LM to further disclose whether any of its products were delisted/debarred
in any state in last 3 FYs.

57.RF 5: LM is advised to disclose the number of instances where letter of intent, if
any (from repeat customers) didn’t culminate into definitive order for the disclosed
period.

58.RF 6: LM is advised to disclose the material instances of product liabilities claims
on account of quality standards and manufacturing practices.

59.RF 7: LM is advised to disclose the name of the top 5 suppliers if not limited by
the confidentiality clauses. If limited by confidentiality clauses, statement to the
same effect shall be disclosed.
LM is further advised to disclose, in a tabular format, the percentage contributed
by domestic and international suppliers.

60.RF 8: LM is advised to disclose the market share of the Company in major
segments. Any increase / decrease of the market share, in these segments, in
past 3 financial years to be disclosed.

61.RF 9: LM is advised to disclose whether the manufacturing facilities are leased or
owned. In case it is leased, the details like rental amount, whether the rent is as
per prevailing market rate, landlord/lessor details etc. to be disclosed.

62.RF 14: LM is advised to disclose the average number of days of pending
receivables for past 3 financial years vis-a-vis the maximum credit period as
prescribed by the company.

63.RF 17: Please refer. “SEBI has issued summons against BLS International
Services Limited”. LM is advised to disclose the current status of the said matter
along with the section of the SEBI Act, 1992 under which the said summons was
issued. LM to clarify and disclose that no subsequent correspondences were
received from SEBI in the said investigation matter.
Further, LM is advised to clearly state that the aforesaid summons pertain to
investigation by SEBI.
LM to further disclose as a negative qualifying statement that there were no other
summons/enforcement action by SEBI against the issuer
company/promoters/KMPs/directors in the last 3 FYs.

64.RF 20 - LM is advised to explain and disclose the reasons for negative cash flows.
The same to be brought within top 10 risk factors.
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65.RF 23 - To be brought within top 10 risk factors. With respect to the percentage of
revenue mentioned here, LM is advised to include the amount in absolute figures
as well.

66.RF 25 - It has been observed that a large number of ROC filings are missing and

are not available with the issuer company. LM is advised to ensure that all such
missing records have been filed by the Issuer Company in due course of time. As
regards the missing of the records of allotment of shares, LM is advised to
disclose the total number of shares along with percentage terms of the Issuer
Company for which the records are not traceable. LM is advised to intimate the
same to MCA accordingly.

67.RF 26 - To be brought within top 15 risk factors.

68.RF 29 - Since RF 25 and RF 29 are similar in nature, LM is advised to disclose
this RF immediately after RF 25.

69.RF 31 - LM is advised to merge RF 31 with RF 3.

70.RF 32 - LM is advised to redraft the title of this RF, clearly stating that most of the
directors do not have prior experience of listed company. Further, LM is advised
to disclose the names of the directors in the description of this RF.

71.RF 38 - LM is advised to disclose whether the rate of interest which is being paid
to the promoter is as per prevailing market rate or more.

72.RF 39, 40 & 64 - LM is advised to disclose implications of breach of covenants on
borrowings and the powers of the lender(s). In case, the lender(s) have the power
to move NCLT to take the issuer company for CIRP (resolution process), please
mention it specifically and clearly.

73.RF 47 - To be brought within top 20 risk factors.

74.RF 49 - To be brought within top 10 risk factors.

75.RF 60 - LM is advised to modify the language of the title, clearly stating that the
interest of all the shareholders, especially minority shareholders will be protected,
as enshrined under The Companies Act, 2013 and other applicable laws.

76.RF 67 - To be brought within top 15 risk factors. LM is advised to disclose
whether all the government approvals have been obtained in this regard.

Issues involving multiple risk factors or requires addition of new risk factor:

77.LM is advised to reorder the related party transactions risk factor to appear within
the top 15, considering its relevance to governance and investor confidence.
78.LM is advised to disclose how the confidentiality is maintained in cases where the

company rely on third party service providers.
79.LM is advised to disclose whether the issuer proposes to hedge its currency risks
in case of global expansion.

General Information
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80.Page 92: Please refer the para: “In order to comply with Regulation 41 of SEBI
ICDR Regulations, our Company may appoint a monitoring agency...”. LM is
advised to redraft the language of this para as per the requirements enshrined in
the ICDR Regulations.

Capital Structure

81.Page 102: Please refer the footnote: “#As on the date of this Draft Red Herring
Prospectus, our Company has 63 Shareholders out of which 46 shareholders
who hold 3,32,851 Equity Shares are currently not traceable or unresponsive...”.
LM is advised to check whether the current promoters of the company are the
original promoters of the company. if not, same shall be disclosed under risk
factors.

82.Page 102: Please refer the footnote: “While our Company has made multiple
attempts, we have been unable to establish contact with the 46 Shareholders, as
they are either untraceable or non-responsive. We have also published a public
announcement dated July 24, 2025 in widely circulated English and Hindi
language newspapers...”. LM is advised to disclose the details of the said
newspapers including the place of its publication. Further, LM is advised to
include the newspaper advertisement as part of the Material Contracts and
Documents for Inspection.

Objects of the Issue

83.Page 115: Please refer the objects of the issue pertaining to capital expenditure.
LM is advised to disclose material statutory clearances and other government
approval including consent to establish and consent to operate that are yet to be
received by the issuer in this regard. If not, LM is advised to provide a negative
confirmation.

84.Page 118: Please refer “We propose to undertake the capital expenditure at our
current Manufacturing Facility, which is spread across an aggregate parcel of
land...”. LM is advised to disclose material statutory clearances and other
government approval that are yet to be received by the issuer in this regard. If no
such approval (s) is/are pending, LM is advised to provide a negative
confirmation.

85.Page 122: Please refer: with respect to consent to establish “Application made on
July 10, 2025, and accepted on July 21, 2025, via application number 2841787
by GSPCB”, LM is advised to disclose the current status of the application in an
explicit term. LM is further advised to clarify the term ‘application accepted’.

86.Page 122: It is mentioned that the approval required for factory layout plan is
prior to commencement of civil works. However, under Status of the approval, it
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is mentioned that it is to be applied for at the appropriate stage. LM is advised to
re-check the disclosed details and make suitable disclosures in case of any
changes.

87.Page 123: Please refer serial number 3 of the table under Proposed Schedule of
Implementation wherein it is mentioned that the Expected Commencement Date
and Expected Completion Date of Planning and Procurement of Equipment is
May 2025 and November 2025 respectively. LM is advised to disclose the current
status in this regard.

88.Page 124: Please refer the second para having the details “We have also
established an international market...”. LM is advised to disclose the revenue
from exports in this para.

89.LM is advised to ensure that the certificate of auditors for the estimated cost of
the objects of the issue is placed as a material document for inspection.

Basis for Offer Price

90.As regards, qualitative factors, LM is advised to substantiate with the
information/data/figures for the disclosure.

91.LM is advised to disclose the P/E ratio of the issuer for the last three financial
years and include the highest, lowest, and average P/E ratios for the relevant
industry.

92.LM is advised to disclose the impact of any bonus issue on dilution of financial
ratios and justify the issue price post-dilution.

Industry Overview

93.LM is advised to ensure that all the challenges, weaknesses, and threats stated
in the industry report are also disclosed as risk factors in the DRHP.

94.LM is advised to include a risk factor on the Indian Central Pollution Control
Board's (CPCB) heightened scrutiny over industrial plastic waste under EPR
(Extended Producer Responsibility) rules, as this poses compliance and cost
risks for polymer manufacturers handling PVC, XLPE, and HDPE, which are
central to BLS’s domestic product lines. If the same is not applicable, include
an explicit negative confirmation.

95.LM is advised to include a risk factor on the geopolitical and trade instability in
various regions including the Red Sea and Gulf regions, which has disrupted
shipping routes and raised freight costs in 2024, affecting export flows to key
markets like Saudi Arabia, UAE, and Egypt—regions accounting for over 85%
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of the company’s export revenue or suitable disclosers may be added under
Risk Factor no. 19.

96.LM is advised to include a risk factor on new BIS mandates requiring mandatory
certification and labelling of wire and cable materials under the “Quality Control
Orders” (QCOs) introduced in 2024, which affect BLS’s XLPE and HFFR
segments. The current DRHP does not reflect this compliance obligation
despite its impact on domestic sales eligibility. If the same is not applicable,
include an explicit negative confirmation.

97.LM is advised to include a risk factor on volatile polymer resin prices linked to oil
and freight shocks, especially post-2023 due to OPEC+ production adjustments
and regional tensions. This has led to input cost volatility not adequately linked
to specific geopolitical triggers in the DRHP.

98.LM is advised to include a risk factor on regulatory barriers to market entry in
Nigeria and Algeria, where the company plans to grow exports. Both countries
have recently increased tariffs on polymer imports or introduced local content
requirements, which pose operational uncertainty or suitable disclosers may be
added under Risk Factor no. 27.

99.LM is advised to include a risk factor on environmental and ESG reporting
standards emerging in international procurement contracts, especially in the
Gulf and Europe, which increasingly require disclosure on carbon intensity and
traceability of polymer origin. These trends may limit access to certain
infrastructure tenders. If the same is not applicable, include an explicit negative
confirmation.

Our Business

100. LM is advised to disclose (a) whether the issuer legally holds all material
intellectual property rights such as trademarks or brand names, (b) the names
of entities in whose name such rights are registered if not with the issuer, and
(c) the salient features of any agreements entered into for use of IP held by
promoter-related entities.

101. LM is advised to clarify whether any material properties are shared with group
companies; if so, provide details; if not, include an explicit negative
confirmation.

102. LM is advised to disclose the counterparty name, key terms (scope,
consideration, tenure), and date of the UAE marketing and distribution service
agreement, and confirm that it is included in “Material Documents for
Inspection.”

103. LM is advised to disclose the organizational structure/diagram of the company
and brief details about its subsidiary and/or holding company, if any.

104. LM is advised to disclose whether repeat orders are included in the order count
for the same year and to explain the counting methodology, including a clear
definition of “repeat customer.”
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105.

106.

107.

LM is advised to provide separate disclosure of revenue and profit from
ancillary trading activities (procurement and supply of HDPE/LLDPE resins),
which are currently disclosed only as revenue percentages.

LM is advised to disclose revenue concentration by sales channel (e.g., direct
sales, tender-based sales, distributor/service-agreement route) and include it
as a risk factor if significant. Further, it has been observed that the unit of
measure is missing at multiple places in DRHP, including, in the response letter
dated November 25, 2025. LM is advised to re-check the DRHP to ensure that
it has been incorporated at all the places.

LM is advised to disclose data of past 3 years at all the relevant places.

History and Certain Corporate Matters

108.

109.

110.

111.

112.

113.

114.

Page 242: Please refer the table under major events and milestones. It has
been observed that there is no mention of events from the year of incorporation
of the company in 1991 to the year 2001. LM is advised to disclose the major
events and milestones in the history of the Company from the year 1991 to
2001.

Page 242: LM is advised to describe the term ‘source approval’ in context of the
operations of the company.

Page 243: Please refer: “Shortlisted and designated as an approved vendor for
the SAUNI Yojana, a flagship program of the Government of Gujarat”. LM is
advised to disclose the tenure of the said government approval.

LM is advised to disclose the dates and details of amendments to the
Memorandum of Association made during the last ten years.

LM is advised to confirm to SEBI that they have reviewed the inter-se
agreements/arrangements disclosed in the DRHP and that these do not contain
any undisclosed or prejudicial clauses adverse to public shareholders.

LM shall specifically disclose that any special rights continuing post-listing shall
be subject to approval by shareholders via a special resolution in the first
general meeting after listing.

LM is advised to ensure that the DRHP discloses the full incorporation history
of the issuer, including dates of incorporation, commencement of business (if
applicable), conversions, name changes with reasons, and reasons for each
change in registered office address.

Our Management /[Promoters
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115.

116.

117.

118.

119.

120.

121.

122.

123.

124.

125.

126.

127.

Page 247: LM is advised to include a risk factor w.r.t. majority of directors lack
prior listed-entity board experience.

Page 248: Please refer: “Brief profiles of our Directors”. w.r.t. Karan Aggarwal,
LM is advised to disclose the details like name of campus/college/university
with address.

w.r.t. Dinesh Sharma, LM is advised to disclose his college details.

w.r.t. Shivani Mishra, it is mentioned that she attended Ch. Charan Singh
University, Meerut to pursue a bachelor’'s and a master’'s degree. LM is advised
to further disclose whether she has successfully completed the said courses
including details. If yes, the details of the same to be provided.

Page 253: It has been observed that Kalpana Gaur and Mohit Kumar have
resigned as an Independent Director of the company immediately before filing
of the DRHP. LM is advised to disclose the reasons for these resignations.
Further, LM is advised to include their resignation letter/email as part of as part
of material contracts and documents for inspection.

Page 266: please refer: “rate of attrition of our Key Managerial Personnel and
our Senior Management is not high...”. LM is advised to substantiate the said
disclosure along with data pertaining to attrition in last 3 FYs.

Page 268: please refer: “Our Company confirms that the permanent account
numbers, bank account numbers, passport nhumbers, Aadhaar card numbers
and driving license numbers of our Promoters, shall be submitted the Stock
Exchanges...”. LM is advised to disclose the current status in this regard.

Page 269: please refer the table in the first para. LM is advised to mention the
unit in the last column (e.g. Rs per equity share). LM to further add a column
with the amount of total consideration.

Page 269: please refer para (d). LM is advised to check the spelling in this para
and take necessary corrections in this para as well as across the DRHP.

Page 271: Please refer. Entire stake of Fast Track Visa Services Private
Limited held by Diwakar Aggarwal was transferred on November 1, 2023, LM is
advised to disclose the details to whom the said stake was transferred. W.r.t.
Dissolution on account of strike-off pertaining to Vinod Aggarwal, LM is advised
to disclose the reasons for the same.

LM is advised to provide details of the nature and extent of interest of
promoters (distinct from directors/group companies) in (i) the promotion of the
issuer, (ii) any property acquired in the last three years or proposed to be
acquired, and (iii) any transactions relating to land, buildings, machinery or
similar, including amounts, in the Promoters / Principal Shareholders Section.
LM is advised to provide details of any payments or benefits made to promoters
or promoter group in the last two years, or intended to be given, in the
Promoters / Principal Shareholders Section.

LM is advised to provide details of any material guarantees given by promoters
to third parties with respect to the issuer's specified securities in the
Promoters / Principal Shareholders Section.
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128.

129.

130.

131.

LM is advised to provide details of any disassociation by promoters from
companies/firms in the past three years, including reasons, circumstances, and
terms, in the Promoters / Principal Shareholders Section.

LM is advised to provide details of nominee directors/KMPs (with the
nominating shareholder), a confirmation that no other nominees exist, and a
statement that any nomination rights terminate upon listing.

LM is advised to disclose an arm’s-length/fairness basis (e.g., independent
benchmarking/valuation) for the related-party lease arrangements with
Promoters/Directors and their relatives, in addition to the tabular details already
given and the generic “no conflict” statement.

LM is advised to include a statement confirming that directors (including
nominee and independent directors) and KMPs are not related to any promoter,
promoter group, shareholders, or other KMPs of the issuer or its group
companies, and to provide details where relationships exist, since the current
disclosure only confirms that KMPs/Senior Management are not related to each
other.

OUR GROUP COMPANIES

132.

133.

Page 275: LM is advised to include the financial performance of Vinsul Makardi
Limited for the FY 2025.

Page 276: LM is advised to disclose the shareholding pattern of Vinsul Makardi
Limited at applicable places in the DRHP.

Other Sections

134.

135.

136.

137.

138.

LM is advised to ensure that, whether the website links provided, accurately
redirect to the stated details and ensure correct website links are provided
across all sections of the offer document, wherever there is such requirement.
LM is advised to disclose the nature of control of subsidiaries (majority-owned
or wholly-owned) and how it will be consolidated post-IPO.

LM is advised to disclose revenue, net worth, debt, and losses (if any) for each
subsidiary separately in risk factors under a suitable heading.

LM is advised to confirm and disclose if subsidiaries have any pending tax or
statutory dues, bank defaults, or contingent liabilities, ongoing litigations
against subsidiaries (labour, environment, tax, etc.) and their details.

LM is advised to confirm and disclose if all the entities/persons falling under the
definition of promoter, promoter group, subsidiary and group company as per
ICDR Regulations are disclosed in the offer document.

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS
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139.

140.

Page 383: with respect to dishonour of multiple cheques of company in the
past, LM is advised to disclose the reasons, action taken by company, outcome
of the case, etc. appropriately under risk factors.

Page 385: w.r.t. Litigation against our Directors, the following has been
disclosed: as on the date of this Draft Red Herring Prospectus, there are no
Criminal Litigations pending against our Company. LM is advised to replace the
word company with directors.

GOVERNMENT AND OTHER APPROVALS

141.

142.

143.

144.

Page 391: It has been observed that the Certificate issued to certify that the
guality management system of our Company has been found to comply with
ISO 9001:2015 is valid upto September 14, 2025. LM is advised to disclose the
current status in this regard.

Page 393: It has been observed that the Fire No-objection certificate issued
under Goa State Fire Force Act 1986 and Rules 1997 is valid upto August 14,
2025. LM is advised to disclose the current status in this regard.

Page 393/394: LM is advised to elaborate the term “Formalities check pass”
under the table Intellectual Property Related Approvals.

Page 394: Please refer: Licences/ Approvals for which applications have been
made by our Company and are pending: LM is advised to disclose the current
status of the said applications and impact on the operations of the company in
case of adverse scenatrio.

Legal and Other Information

145.

146.

Legal and Other Information

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.

iv. LM is advised to confirm that the existing litigations are not so major that
the issuer’s survival is dependent on the outcome of the pending litigation.

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
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147.

148.

149.

150.

151.

152.

153

154.

155.

156.
157.

tabular format — name of acquirer, date of acquisition, number of shares

acquired and acquisition price per share.

The DRHP suffers from some deficiencies in language, grammar, incomplete

sentences etc. LM may undertake a review of the DRHP and remove all such

deficiencies.

Sequencing of the chapters in the offer document shall be strictly in terms of

the Schedule VI of ICDR Regulations.

Summary of the Offer Document- Simple conversational language to be used.

No abbreviations shall be used.

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

LM shall disclose the details of the pledged shares held by the

promoters/promoter group in the Issuer Company / its subsidiaries.

Clause 24 (3) of ICDR Regulations, 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.

ii. 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.

iii. 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.

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.

The Risk Factors, to the extent possible, should disclose the specific as well as

financial/economic impact on the company rather than being generic.

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.

LM is advised to disclose updated financial information, as applicable.

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.
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158.

159.

160.

161.

162.

163.

164.

165.

il. 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
guantitative terms, (For illustration, P/E ratio in case DRHP is filed under
Regulation 6 (1) of the ICDR Regulations (and /or) Market Cap / Total
Revenue ratio in case DRHP is filed under Regulation 6(2) of the ICDR
Regulations), with corresponding suitable explanations so as to justify the
offer price.

LM is advised to ensure that the processing fees for applications made by
Retail Individual Bidders using the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provide a written confirmation on
compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated
June 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.
LM is advised to disclose the details of all profit sharing arrangements involving
the Issuer, promoters, promoter group, directors and shareholders, if any.
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.

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.

LM is advised 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.

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. Further, LM is advised to

incorporate a prominent Risk Factor, if required, for such complaints received.

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.

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
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166.

167.

168.

169.

stage and no/some cognizance has been taken by court is incorporated in the

UDRHP/RHP/Prospectus along with appropriate risk factors in this regard.

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.

Under section “Monitoring of Utilization of funds”, LM is also advised to make

suitable disclosure on following points:

I.  The proceeds of the issue shall also be monitored by the Audit Committee
till utilization of the proceeds.

ii. 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.

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

iv. Issuer Company shall for the purpose of quarterly report by Monitoring
Agency, provide item by item description for all the expense heads under
each object of the issue.

v. Issue Company shall in its quarterly Notes to Accounts of its Financial
Statements include the employment of issue proceeds under various
heads.

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.

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]
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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.
170. LM shall submit the draft advertisement for announcement of Price Band with
SEBI before its publication in the newspapers for our comments, if any.
171. In respect of advertisement for announcement of Price Band, LM shall ensure
the following is included/disclosed:

Vi.

Vil.

viii.

Segment - clearly disclose whether the company will be listed on the Main
Board or the SME Exchange.

(Such disclosure shall be made immediately below the name of the
Company and shall be of next lower font size, used in the advertisement,
after the name of the Company; and shall be of the same colour)

Issue size - disclose the issue size in value terms at both the upper and the
lower end of the price band. Further, provide the bifurcation between the
Fresh Issue and OFS portions at both the upper and the lower end.
Company size - disclose the size of the company at both the upper and the
lower end of the price band.

(The disclosures under Sr. No. 2 and 3 above, shall be made in a table
placed above the “Bid / Offer period” table, and shall use the same font
size)

Price Band values - disclose the actual values of the upper and the lower
ends of the price band at all relevant places in the advertisement.

Format for billboard and banner - ensure that only the appropriate format of
the price band advertisement is used for billboard and banner.

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 / KPIs.

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 —
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name of acquirer, date of acquisition, number of shares acquired and
acquisition price per share.

ix. 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:

Period Weighted Cap Price is ‘X’ times | Range of acquisition
Average Cost of | the Weighted Average | price: Lowest Price -
Acquisition (in | Cost of Acquisition Highest Price (in Rs.)
Rs.)

Last 1 year

Last 3 years

172.

173.

174.

175.

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

xi. 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.

xii. ~ The portion pertaining to “BRLMs” shall not constitute more than 10% of the
price band advertisement space.

LM shall ensure that the details with respect to Fresh Issue and Offer for Sale
be separately disclosed in the Price Band advertisement and details of selling
shareholders be presented in a tabular format.

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.

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

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

176

. LM is advised to update the details of status of litigation with the latest/updated

position of litigations against promoter/promoter group entities/company/ Key
Managerial Personnel/Senior Managerial Personnel and the companies
promoted by the issuer.
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Annexure Il
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 1X of ICDR Regulations.

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 ICDR Regulations, LM is
advised to certify while submitting the in-seriatim reply that all amendments,
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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:

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 ICDR Regulations, 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.

*
(APPﬁ§A§é\I SUPPORTED BY BLOCKED AMOUNT)

Simple, Safe, Smart way of Application !!!

Mandatory in public issue. No cheque will be accepted

LirPp

UNIFIED PAYMENTS INTERFACE

Page 26 of 27

1/320/2025



HO/49/11/11(115)2025-CFD-RAC-DIL4 1/320/2025

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:

“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**,

k*kkkkkkkkkkk

Digitally signed by
Md. Amanul Haque
Date: 16-12-2025
14:43:05
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