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THIS IS A PUBLIC ONLY AND IS NOT A AND DOES NOT AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE PUBLICATION OR DISTRIBUTION DIRECTLY OR
INDIRECTLY, OUTSIDE INDIA Inlllal Public Offer of equity shares on the main board of the Stock Exchanges in compliance with Chapter Il of the Securities and Exchange Board of India (Issue of Capital and Disclosure d (“SEBI ICDR ).

[NNova

(Please scan the

CA PTA B QR code to view the RHP)

INN()VA CAPTAB LIMITED

Our Company e n Mt | Gare PiateLiied , 1956, pursuant & ’ 3,.2005, issued by the Regwstrerof Gompanies, Maharashtaat Mumba e, Thersafer,pusuantoaesoluton assed by our Shareholders inthe
i mber26, 2006, “Harun Health Care anale Lvmled o'Innova Captab PrvatoLimid. February 2, 2010, the RoC to our Company. P
toapubliclimi pursuant P "nova Gaptab Limied. and July 26,2018, RoC to our Company. For
‘Company, see ‘Histor d Ce M X 20 December 14,

Corporate Identity Number: U24246MH2005PLC150371; Website: www.innovacaptab.com
Registered Office: 601, Proxima, Plot No. 19, Sector 30 A, Vashi, Navi Mumbai, Maharashtra 400 705, India; Telephone: 91 22 2564 2095
Corporate Office: Second Floor, SCO No. 301, Sector 9, Panchkula, Haryana 134 109, India. Contact Person: Neeharika Shukla, Company Secretary and Compliance Officer; Telephone: +91 172 4194500; Email: investors@innovacaptab.com

THE PROMOTERS OF OUR COMPANY ARE MANOJ KUMAR LOHARIWALA AND VINAY KUMAR LOHARIWALA

INITIAL PUBLIC OFFERING OF UP TO [] EQUITY SHARES OF FACE VALUE OF 310 EACH (“EQUITY SHARES”) OF REQUITY: UDING A SHA| QUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO X[#] MILLION (“OFFER"). THE
OFFER COMPRISES OF A FRESH ISSUE OF UP TO [#] EQUITY SHARES AGGREGATING UP T0Z3,200.00 MILLION (‘1 FRESHISSUE” )ANDAM OFFER FORSALE OF UPTOs 580,357 EQUITY SHARES (‘OFFERED SHARES”) AGGREGATING UP TO Z[e] MILLION. THE OFFER WILL CONSTITUTE [o]% OF THE POST-OFFER
PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.

DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS

NAME OF SELLING SHAREHOLDER | TYPE [ NUMBER OF SHARES OFFERED / AMOUNT (% IN MILLION| WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE (IN3)*
MANOJ KUMAR LOHARIWALA PROMOTER Up to 1,953,125 Equity Shares aggregating up to [e] million 232

VINAY KUMAR LOHARIWALA PROMOTER Up to 1,953,125 Equity Shares aggregating up to [e] million 15.20

GIAN PARKASH AGGARWAL OTHER Up to 1,674,107 Equity Shares aggregating up to [e] million 226

#As certified by N B T and Co, Chartered Accountants, by way of their certificate dated December 19, 2023.
“The price of acquisition, have been adjusted for the sub-division in the face value of the equity shares of the Company from 100 each to ¥10 each pursuant to a resolution of the Shareholders dated April 4, 2022, as applicable.
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We are an integ phar pany in India with a presence across the pharmaceuticals value chain including research and development,
manufacturing, drug distribution and marketing and exports.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations.
* QIB Portion: Not more than 50% of the Offer « Non-Institutional Portion: Not less than 15% of the Offer « Retail Portion: Not less than 35% of the Offer
PRICE BAND: X 426 TO X 448 PER EQUITY SHARE OF FACE VALUE OF 310 EACH
THE FLOOR PRICE IS 42.60 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 44.80 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE/EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2023 AT THE FLOOR PRICE IS 30.08 TIMES AND AT THE CAP PRICE IS 31.64 TIMES
BIDS CAN BE MADE FOR A MINIMUM OF 33 EQUITY SHARES AND IN MULTIPLES OF 33 EQUITY SHARES THEREAFTER
In accordance with the recommendation of Committee of Inde lent Directors of our Comp to theirr lution dated D ber 15, 2023, the above provided price band is justified
based on quantltatlve factors/ KPIs disclosed in the 'Basis for the Offer Price’ section of the RHP vi is the weighted age cost of acquisition ("WACA") of primary and secondary
I lin 'Basis for the Offer Price" ion on pages 116 to 122 of the RHP.

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER,
INCLUDING THE RISKS INVOLVED AND NOT RELY ONANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE INANY MANNER.

RISKS TO INVESTORS:

1. We depend on a limited ber of CDMO cust Any reduction in the number of CDMO of operation, cash flows and financial condition.
customers and adverse developments or inability to enter into or maintain relationships with | 8. We have two manufacturing facilities in Baddi, Himachal Pradesh. Our business is dependent
these CDMO customers could have an adverse effect on our business, results of operations and will continue to depend on our manufacturing facilities, and we are subject to certain risks
and financial condition. Our revenue from operations from CDMO business from our top ten in our manufacturing process such as the breakdown or failure of equipment, industrial
customers and such revenue as a per ge of our operations is set forth below: accidents, severe weather conditions and natural disasters.

Reven- Fiscal 2021 Fiscal 2022 Fiscal 2023 Three Months ended| | 9. Failure to comply with the quality requi ts and technical specificati prescribed by
ue from June 30, 2023 our customers may lead to loss of business from such customers and could negatively
Operat- T million| %of [Tmillion| %of  ITmilion| %of |Tmillion % of impact our business, results of operations and financial condition, including cancellation of

ions revenue revenue revenue revenue existing and future orders which may expose us to warranty claims.
from from from from 10.0ur funding requi and proposed deployment of the Net Proceeds are based on
operations operations operations peration: timates and may be subject to change based on various factors, some of

from from from from whlch are beyond our control.
CDMO CDMO CDMO CDMO 11.We have incurred significant capital expenditure during the last three Fiscal Years and the
busi busi busi business three months ended June 30, 2023.

Top Ten|2,022.01| 54.52% |3,341.18  48.66%  3,825.40| 56.29% | 1,136.63 68.39% R in million)

Custo- Restated Consolidated As at March 31, As at June 30, 2023

mers 2021 2022 2023

2. A portion of the proceeds from this Offer will not be available to us. The proceeds from the Capital expenditure 110.63 768.24 260.99 143.90
Offer for Sale will be remitted to the Selling Shareholders and our Company will not benefit | 12. Average cost of acquisition of Equity Shares held by the Selling Shareholders ranges from
from such proceeds. 32.36 to T15.20 per Equity Share and Offer Price at higher end of the Price Band is 448 per

3. We are dependent on the import of raw materials from China, China SEZ and Hong Kong. This Equity Share.
exposes us to political, economic and social conditions in greater China. 13. Weighted Average Return on Net Worth for past three Fiscals i.e. 2023, 2022 and 2021 is

Restated Consolidated For the year ended For the three 26.48%
March 31, months ended 14. Details of weighted average cost of acquisition of all Equity Shares transacted in last three

2021 2022 2023 June 30, 2023 years, eighteen months and one yearimmediately preceding the date of the RHP
Imported raw materials from China, | 91.85% = 90.03% | 75.41% 100% Period Weighted average | Cap Price is ‘x’times | Range of acquisition
China SEZ and Hong Kong as a cost of acquisition the weighted average (Lowest Price-
percentage of our cost of imported (WACA)A(in ) cost of acquisition Highest Price) (in %)
raw materials Last one year 403.37 1.11 354.00 - 448.00
Imported raw materials from China, | 13.11% 12.28% | 6.18% 1.15% Last 18 months 403.37 1.1 354.00 - 448.00
China SEZ and Hong Kong as a Last three years 336.56 1.33 166.67 — 448.00
per tage of total raw material A As certified by the N B T & Co, Chartered Accountants, by way of their certificate dated December 19, 2023.

4. Our business is capital intensive. Any insufficient cash flows from our operations or inability | 15.Weighted average cost of acquisition, floor price and cap price
to borrow to meet our working capital requirements it may materially and adversely affect our Past transactions Weighted average Floor Cap
business and results of operations. As of October 31, 2023, our sanctioned working capital cost of Price Price
facilities amounted to ¥2,650.00 million on a restated consolidated basis and our t acquisition (in ) (X 426) (X 448)
outstanding under our working capital facilities was ¥1,585.53 million on such date. We intend | | Since there are no such primary issuances or secondary transactions as set out in (a) and (b)
to utilise ¥720.00 million (as part of the Net Proceeds) towards funding our incremental || above, details of the price per share based on the last five primary or secondary transactions
working capital requirements in Fiscal 2023 and Fiscal 2024. as detailed in (c) are setout below:

5. Our Restated Consolidated Financial Information are not comparable on a period-to-period | |_- Primary issuances ‘ 21.01 | 20.28 times | 21.33 times
basis and to any future financial results that we may prepare and further, our Pro Forma || - Secondary transactions \ 288.43 | 1.48times | 1.55times
Cond d Consolidated Fi ial Information are unaudlted and have not been prepared in | 16. The two BRLMs associated with the Offer have handled 72 public issues in the past three
accordance with generally pted ing principles includi d years, out of which 19 issues closed below the offer price on listing date.
and therefore, is subject to change and may not give an accurate picture of ourfactual results Name of BRLMs Total Issues Closed Below
of operations or financial condition. Issues IPO Price on Listing Date

6. We operate in a market that is highly petitive. Our petition for for ion and ICICI Securities Limited* 30 10
branded generic products is with phar tical panies and other generic product JM Financial Limited* 24 3
suppliers in India and other jurisdictions. Common issues handled by the BRLMs 18 6

7. We have recently acquired Sharon, and do not yet know whether we will achieve the ted Total 72 19
benefits from such acquisition, which could materially adversely affect our business, results *Issues handled where there were no common BRLMs.

Continued on riext page..
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..continued from previous page.
BID/OFFER
PROGRAMME

*UPI mandate end'time and date shall be at 5.00 p.m. on the. B)d/DﬂerC/osmg Date.
An indicative timetable in respect of the Offer is set out below:

BID/OFFER OPENS TODAY
BID/OFFER CLOSES ON TUESDAY, DECEMBER 26, 2023

BidiOffer Period (except the BidiOffer Giosing Date) Wodification/ of Bids
Submission and Revision in Bids [ Only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time (‘1ST") Upward Revision of Bids by QIBs and Non-Institutional Bidders categories® Only between 10.00 a.m. and up to 5.00 p.m. IST on
Bid/Offer Closing Date* Bid)/ Offer Closing Date

b FEl i BA thr

(Onl jh 3-in-1 accounts)
Submission of Electronic Applications (Bank ASBA through Oniine channels
like Internet Banking, Mobile Banking and Syndicate UPI ASBA applications
‘where Bid Amount is up to Z500,000)

Submission of Electronic Applications (Syndicate Non-Retai, Non-Individual
Applications)

Only between 10.00 a.m. and up to 5.00 p.m. IST
Only between 10.00 a.m. and up o 4.00 p.m. IST

Gnly between 10.00 &.m. and up 0 3.00 p.m. IST

Upward or downward Revision of Bids or cancelation of Bids by RIBs
* UPI mandate end time and date shall be at 5.00 pm on Bid/Offer Closing Date.
* QIBs and Non-Institutional Bidders can neither revise their bi nor
Event
Finalisation of Basis of Allotment with the Designated Stock Exchange
Initiation of refunds (if any, for Anchor of funds from ASBA Account

Only between 10.00 a.m. and up to 5.00 p.m. IST

bids.
Indicative Date

On or about Wednesday, December 27, 2023

On or about Thursday, December 28, 2023

Submission of Physical Applications (Bank ASBA)
Submission of Physical Applications (Syndicate Non-Retail, Non-Individual
Applications where Bid Amount is more than 500,000

Gnly between 10.00 a.m. and up to 1.00 p.m. IST
Only between 10.00 a.m. and up to 12.00 p.m. IST

‘Allotment of Equity Shares/ Credit of Equity Shares to demat accounts of Allottees
C oftrading of the Equity Shares on the Stock Exchanges

On or about Thursday, December 28, 2023
On or about Friday, December 29, 2023

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any revision in the Price Band, the Bid/Offer Period will be Working D: uch revision in the Price Band, subject to the Bid/Offer

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes nofification dated

Period not exceeding 10 Working Days. In cases of force majeure, banking strke or similar Gircumstances, our Company and the Selling Shareholders may, in consultation with the  February 13, June 25, 202 17,2021
BRLMs, for reasons to be recorded in wriing, extend the Bid/Offer Period for a minimum of three Working Days, subject to the Bid/Offer Period not exceeding 10 Working Days. Any THE OF OF O 'AS REGARDS ITS OBJECTS: For i f our Company, invest
revison i the Prce Band and te revised BiOfer Perio, I aplcaie shal b widey disseminad by noficaon o th Siock Exchanges, by suing a publnolce, and A50bY requestedtosoe "Hisory am,cm,,, C the RHP. Company inspectionin
Bank(s), - “Material C i
as applicable. ) ) ) )  LIABILITYOFTHE i
This Ofer i being made rough the Book Buling Proces, I tems of Rule 19(2)5) f the SCRR read it Regulaon 31 ofhe SEBI ICDR Reguiaton and n comp
onne sEaIC oo, y ¢ A SN ‘s AMOUNT the RHP, o ompany is 640,000,000 divided
anduch portion the “QIB o ), proided hatur Comps With the BRLMS, 1t 60% of the QB Porton to Anchor 10 64,000,000 Equity Shares o face value of 210 each and % 20,000, into 2,000, Shares of 10 each. The issued, aid-up
tion’). One-tird of the Anchor Investor Porton shal bereserved for the domesiic Mulual uncs, subjectto vald Bids being =Gt sharecapial ofour Company is 500,820, 10each F°’ detailsof the capital structure of our Company, see“Capital
received from Funds ator Investor e SEBI ICDR Regulations. In the event of under-subscription or non-  Structure” beginning on page 92 of the RHP.
In rtion, the b dded to the QIB than the Anchor Investor Porton) (the “Net QIB Portion’). Further, 5% of  NAMES OF THE INITIAL 10 ANDTHE EQUITY THEM:
ihe Net QI8 Porion shall b avallabe fo allocaton ona prcpor\lonale basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be avalable for alocation on a i pany i 500 eq Thevarand
Offer Prce. Further, notless than 15% of the Offer 2, i /asanthi M Thevar. For details of C “Capit
forallocation to Non-Insfitutional ichone-third o for morethan  LISTING: The Equil Our Comp: ‘in-principle’ the
20 1.00 mill third for 00miln, provided it porton in either of the 20: 022, respectively. For the Offer, NSE is the Desi
the other sub allocation to Reta Acopy of the RHP and the Prospectus shallbe filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Act, 2013, For detals of the material contracts and
accordance with the SEBI ICDR Regulaions, subject to valid Bids being received from them at or above o O Fnoe Al Bidders,clhr than Anchar nvestrs, ae reqired o the Bid/Offer Ci te, see Inspection
flerby "ASBA") pr JPIIDincase  pygc) AIMER CLAUSE O INDIA(“SEBI"):
of UPI Bidders, c 'SCSBS

s”)or|
UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer mrough the ASBA process. For hor
details, see “Offer Procedure”on page 467 of the RHP.

ofeitherthe Offer or inthe Offer Document. to page 447 of the RHP for
DISCLAIMER CLAUSE OF BSE: Itis to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been

. i cleared or approved by torefer the RHP
Bldd_frll_Appllcant.lr ':.huulldnenauu that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through U;IA Mechanism) are correctly filled In the Bid cum £°8¢¢ /8P00/ed Y BEE LIS 0 SO0
the UPI Mechani otherwi id cum Application Form is I i DISCLAIMER CLAUSE OF i construed
Application Form s active. Bi note that on the basis of the PAN, DPID, that the Offer been cleared or approved by NSE nor does it certfy the correct any of the Offer Document, The investors are
RIBs and Nils bidding lhrough the UPI mechanlsm) as pmvlded in the Bid cum Appllcatlon Form, the Bidder/Applicant may be doemed to have authorized the  advisedtorefer the fultextof the disclaimer clause of NSE.

Depositories to provide to the Registrar to the Offer, any requeste
Demographic Details may be used, among other things, for giving AIIoﬂmmAdvlca for other
ElddersIAupllcan(s are advised to update any changes to their Demographic Details s available in the remds nl the Beposllory Participant to ensure accuracy of

the records of

GENERAL RISKS: Investments i inthe Offer
1k oflosing their entir investment. Investors are advised to read th risk factors carefly before taking an nvestment decisio in the Offr. Fortaking an investment decision,
investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares have not been recommended or approved by SEBI, nor

ole isk. lequacy *Risk Factors” the RHP.
. o o P 500,000, Syndicate, CDPs & RTAs. Retail
AS B A* | Simple, Safe_, Sl:nart t ’Pl ' and N itutional Investors also have the option to submit ion directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Inve@lnu are required to ensure that the bank account used for
way of Application!!! i to their PAN. Bidd i i 7,2021and
CBDT circularno.7 of 2022 30,2022, 2023,

*Applications Supported by Blocked Amount Investors. ir il (i) Ne it P ir i ion. pr , please refer
("ASBA") is a better way of applying to offers by the Bid lcati lease rofer “Offer Procedure”on page 467 of the RHE. The at ofndia (‘AIB') and Stock General
simply blocking the fund in the bank account 4 t The Bid Cum A\ ‘ mited CBSE?) and Nationel Stook Exc imited (‘NSE", and together with BSE, the * i i

For furth ils. oh i BA therA in/sebi therAction. isedFpi=yes &i i rihe listof
or '"r;d::'g::ﬂ‘s' |°n sf:;;i?:’:.g: AS! /PO ploase referto the link: . UPI idding usit Pl i pply i - HDFC Bank Limited and ICIC] Bank L
Ty in p! - r Banks for the Offer, it 3 For Offer (“BRLMs’) on their resp Ds Fo
No cheque will be accepted. omntact NPC! in
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER
- Neeharika Shukla
i ‘ INNOVA CAPTAB LIMITED
1 ICICI Securities JM FINANCIAL Second Floor, SCO No. 301, Sector 9, Panchkula, Haryana 134 109, India.

ICICI Securities Limited JM Financial KFin Technologies Limited Telephone: +91 172 4194500
ICICI Venture House, Appasaheb Marathe Marg, 7" Floor, Cnergy, Appasaheb Marathe Marg Selenium, Tower B, Plot No - 31 and 32, Email: investors@innovacaptab.com
Prabhadevi, Mumbai 400 025 Maharashtra, India Prabhadevi, Mumbai 400 025 Maharashtra, India Financial District Nanakramguda, Serilingampally, Website:
Telephone: + 9122 6807 7100 Telephone: + 91 22 6630 3030 Hyderabad, Rangareddi 500 032 Telangana, India
Email: innova.jpo@icicisecurities.com Email: innova.ipo@jmf.com Telephone: + 91 40 6716 2222 ::"e;‘°’s'“"l°"(:"‘3:"e Company Swe‘agf"d O"”;"ga"ce Officer the BRLMs or
Investor grievance e-mail: customercare@icicisecurities.com Investor grievance email: grievance.ibd@jmfl.com Email: innovacaptab.ipo@Kfintech.com ‘e Registrar {o the Offer fer or post-Offer
Website: www.cicisecurities.com Website: www,mfl.com Investor grievance e-mail: einward.ris@Kfintech.com as non-receipt of lefters of Allotment, non-credit of Allotted Equity Shares in the
Contact Person: Ashik Joisar / Harsh Thakkar Contact Person: Prachee Dhuri Website: www.kfintech.com; Contact person: M Murali Krishna Y 3 ipt non-receipt of funds by
SEBI Registration No.: INM000011179 SEBI Registration No: INM000010361 SEBI Registration No: INR000000221 electronicmode.

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the *Risk Factors" beginning on page 33 of the RHP before applying in the Offer. A copy of the RHP has

been madoavaiabloon e website o SEBI at wsobigovinand i vaiableon e websit of o BRLI, ICICI Securiis Limitedatwwciosecures.com and JM Finencial
forBSE

AVAIIAEILITV ‘OF BID CUM APPLICATION i i from Office of our Cempany, INNOVA CAPTAB LIMITED: Telephone:

9122 2564 2095; BRLMs: ICICI Securies Limited, Telephone: +91 22 4202 2500 and JM Finanial Limited, Telephone: + 91 22 6630 3030 and Syndicate Member: JM Financial

Limited; Inventure Growth & Securities Limited; Motilal Oswal Financial Services Limited; Nuvama Wealth and Investment Limited (Formerly known as Edelweiss Broking Limited);

Prabhudas Liladhar Private Limited; Pravin Ratial Share and Stock Brokers Limited; Religare Broking Limited; RR Equity Brokers Private Limited; SBICAP Securities Limited;
harekhan Limited: ) Limited; imited and YES Securities Limited.

ESCROW COLLECTION BANKS AND SPONSOR BANKS: HDFC Bank Limited and ICICI Bank Limited.

PUBLIC OFFER ACCOUNT BANK AND REFUND ACCOUNT BANK: ICICI Bank Limited.

Securiesin lhe United States.

from registration. Any

securities to be made in the United States will be made by means of a prospectus that may be obtained from the Company and that will

Servioes Limited, Telephone: +31 22 6136 3400 and at selected ccatons of Sub-Syndicato Members (s given below), Registred Brokers, SCSB, Designated RTALocatonsand P UPI
Designated CDP Locations for participating in the Offer. Bid cum Application Forms will also be available on the websites of the Stock Exchanges at com and i
B For INNOVA CAPTAB LIMITED
SUB-SYNDICATE MEMBERS: Almondz Global Securities Limited; Anand Rathi Share & Stock Brokers Limited; Axis Capital Limited; Bajaj Financial Securities Limited; Centrum On behalf of the Board of Directors
Broking Limited; Centrum Wealth Management Limited; Choice Equity Broking Private Limited; DB(Interational) Stock Brokers Limited; Eureka Stock & Share Broking Services j-
Limited; Globe Capital Markets Limited; HDFC Securies Limited; IDBI Capital Markets & Securites Limited; IFL Securities Limited;IFL Wealth Management Limited; JM Financial  place: Mumbi Neeharika Shukla
Senvices Limited; ivate Limited; Kantial C itis Private Limited; KIMC C imited; imited; LKP Securities Date: December 20, 2023 Company Secretary and Compliance Officer
INNOVA CAPTAB L ing, subj ini i fits Eq i June 28, 12,2023 (the “DRHP")
December 14, December 19, 2023 (the “RHP'). the BRLMs|.e., ICICI Securities | ick d JM Financial i com, ite of the NSE
the Comp: investor q riskand for ttled “Risk Factors"! the RHP.
DRHP for| i

This announcoment has been mepared for publication in India and may not be released in the United States. This announcement dos not corstite an ffe of sacuriies for sele in any jurisdiction, including the United States, and any securiies described in this announcement may not be offered or sold in the United States absent reglshman under the
1933 or

s well as . There will be no

Equity
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