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Dear Sir / Madam,

8w / Sub: Proposed IPO of Jupiter Life Line Hospitals Limited

1. 3WIET 8 HafOd 98T TEdTd Samas (e AT sTape), SRR afenfar 3k ffesa 918 (@)
FART A T FISETON HR 37 Haer 7 0 70 3eet & wigsd &, 75 g fmam sirar & fr gavdr
aﬁmﬁwwww%%aﬁﬁ%fwmﬁmﬁﬁmaﬁﬁyﬁﬂﬁﬁﬂms&m
A yeERoT 9] fafers, 2018 [&eT (3o 3T Hivee U3 Bradion Reanraes) Tge=g,
2018) % ST A T 710 3regerelt 1 arelet 76T foram amam &, 39 3ok T ag sl & i s w2
mﬁa&k;m*ﬁﬁm*mmﬁmﬁaa@ﬂm#%ﬁmmﬁqﬁm
T T el T fw a7 g elt @ O Y | SR F dew d & 9 Reoaftrat @ siv e ot
T T ATeTe RBAT STAT &, 39T Forsh Toraeteh I 3R Werootss | 3 Remaram & | 3o 9g o Are ¢
for Hemere & St FAat I a1E ¥/ 7 IR TR (RerieR) W M Ta S S §, JE T
HTTehT el SETERVT ol O & Farar s/ € | I8 GefRad w3 A Bredgrd smadr @ s mefr 3
HET UFHETFT 6T ST |

¥, AR W 4 AN g g Wﬂiﬂ(@,jﬂi- 400 051.
I : 2644 9950 / 4045 9950 (A Y. 3. T.), 2644 9001??:: 45 9000 T : 2644 9019 A 2644 9022 I : vaww.sebigov.in

SEBI Bhavan, Plot No. C4-A, “G" Block, Bandra Kurla Complex, Bandra (E}, Mumbai - 400 051.
Tel.: 2644 9950 / 4045 9950 (IVRS), 2644 9000 / 4045 2000 Fax : 2644 9019 to 2644 3022 Web : www.sebi.gow.in w

~t



wredia afayfa
§ ik farferra i
Continuation : Securities and Exchange
Board of India

With reference to the draft offer document in respact 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 (lssue 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 ‘IF'. 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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As Book Running Lead Manager (LM), you shalf 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.
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Itis 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
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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 fo ensure the same with respect to SEB! (ICDR) Regulations,
2018, This requirement is to facilitate investors to take an informed decision for making investment
in the proposed issue.
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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
adsquately in this behalf and towards this purpose, the LMs have furnished to SEBI a Due Diligence
Certificate dated May 10, 2023 in accordance with SEBI {ICDR) Regulations, 2018,
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The filing of offer document does not, however, absolve the company from any liabilities under
Section 34 of the Companies Act, 2013 or from the requirement of obtaining such statutory or other
clearances as may be required for the purpose of the proposed issue. SEBI further reserves the right
to take up, at any point of time, with the LMs any irregularities or lapses in offer document.

TRy oft JaR ATl AT AT # QAT S it ool AE) FRAT ST, S T ST SEArT (FIRT
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Any publicity materials / advertisements should not contain matters extraneous to the information
contained in the draft offer document. Attention is specifically drawn to the provisions of Section
36 of the Companies Act, 2013,

SOl v Jg GiAteerd w{ o AR wiaeiiar 3R ffoema ars (I 57 #eiaa (53) sk wediasor
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The LMs are advised to ensure that a detailed calculation of filing fees in relation to the captioned
issue in terms of regulation 25(1) and Schedule lll of the SEBI {(ICDR} Regulations, 2018 is submitted
to SEBI within seven days of filing the Prospectus with ROC/ within seven davys of filing the Letter of
Offer with the stock exchange, as the case may be, along with details of filing fees paid till date.

= S PRT 3167 T &, 3T ag areda F HeT Y ST A By F FA &1, ar 9l J 3ol yeue 98
it F3 AT 37 a1 A gt F11 7 et 1 B 3reT Bew s & daer 7 o7 Rfaget &
SHTEGE-II1 3 WITEIAT 7 OTeret FFaT TR |

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.

3= 3 PR 37eT S &, AT a8 arraa 7 31T By A arel S F 3178 &Y, 3 00 o ad wr gl
F1 13 Rraat O @iers I &, T 81 39 I8 & Fardet fF 3o Al s arelr S & @A &
TOTAT & 1 § 3R Qi o FoReTeh A1 I OF STHY 811 8191 |

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. wanad (AT (32) 38 Hi¥Ha o7 F I g 1 ardrm ¥ 12 7T F SR Sy e (e e
| FfeEHTerRT) o FoT e ST aHar ¢ |

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

of this observation letter.

Place: Mumbai Dhruba i Das
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Annexure |
OBSERVATIONS

1. Please refer to our letters/emails dated June 07, 08, 13, and July 27, 2023 and your letters/emails
dated June 06, July 17, 20, & August 11, 2023 and ali other comespondences exchanged. LM is
advised to ensure compliance with the same.

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

3. Clause 24 (3) of SEBI (ICDR) Regulations, 2018, requires LM to exercise due diligence and satisfy
himself about ali 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:

a) The offer document shall not contain any information where no responsibility is taken by
the BRLMs 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.

¢} 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,

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. (ii) 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 section 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 fo the extent applicabie” 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 on
appropriate Key Performance Indicators as applicable to the industry in which the issuer company
operates, in quantitative terms, with corresponding suitable explanations so as to justify the offer
price.
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LM is advised to ensure that accounting ratios disclosed in support of basis of the issue price are
duly verified by LM and designated Chartered Accountants or firms. Further, KPls disclosed in the
offer document shall be certified by the statutory auditor(s) or Chartered Accountants or firm of
Charted Accountants and certificate issued with respect to KPIs shall be included in the list of
material documents for inspection.

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.

Summary of the Offer Document:
LM is advised to disclose brief background of promoters under suitable para {Page-26).

Risk Factor (RF):
RF 2: LM is advised to suitably disclose the brief details of hotel business of the issuer company.

RF 3:

a) LM has mentioned that renewal applications for accreditation of orthopaedic department for
the Thane hospital and renewal of registration of nursing home for the Indore hospital are
currently pending before the appropriate authorities. In this regard, LM is advised to include a
separate Risk Factor.

b) LM is advised to disclose any material instances, having adverse impact on the business and
operations of the Company in last three fiscal years if healthcare professionals of the company
fail to comply with applicable laws, regulations, policies or guidelines, including professional
licensing requirements.

RF 4: LM is advised to suitably redraft the heading of the instant Risk Factor.

RF 5: LM is advised to include latest comparison with the peers of the issuer company with respect
to in-patient and out-patient volume, revenue, average bed occupancy rate etc.

RF &: It is stated that “In addition, our competitors may already have established opetations in
such areas and we may find it difficult to atiract patients in such new areas or may be unsuccessful
in managing the risks of such expansions”. In this regard, LM is advised to provide reference of
page number in the DRHP, where details of such competitors are disclosed.

RF 9: LM is advised to update the figures disclosed in the instant Risk Factor.

RF 16: It is stated that “we may be exposed to risks associated with intellectual property
infringement and misappropriation claims by third parties, which could have an adverse effect on
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our business, reputation, financial condition and results of operations’. In this regard, LM is advised
to include a separate Risk Factor,

RF 20 and 21: LM is advised to move the instant Risk Factor to top 156,

RF 24: LM is advised to remove the phrase “we witnessed a stable financial performance”.
RF 32 and 36: LM is advised to suitably redraft the heading of the instant Risk Factor.

RF 37: LM is advised to move the instant Risk Factor to top 20.

RF 38: LM is advised to move the instant Risk Factor to top 15.

RF 44: LM is advised to remove the phrase “While there is presently no confiict’.

Capital Structure:
LM is advised update the lock-in requirements of promoters as per the undertaking provided by
the company vide letter dated August 11, 2023,

Objects of the Offer:
LM is advised to disclose the purpose of refinancing loans.

Basis for the Offer Price:
LM is advised to update the financial figures disclosed in the chapter including financial parameters

of the listed peers. Further also disclose the current market price of the listed peers,

History and Certain Corporate Matters:
LM is advised to suitably disclose brief financials of all subsidiaries for last three financial years.

Our Management:
LM is advised to disclose exact number of years or period instead of decade/period while disclosing
background of directors of the company.

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

LM is advised to include a separate Risk Factor with regard to failure in providing quality medical
treatment and service to patients and lapses on part of medical staff that may adversely affect the
reputation of hospital, thereby on business & profitability of the company.

LM is advised to disclose the names of directors/promoters whose names were struck-off from
ROC/MCA, if any.
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LM is advised to ensure that Contingent Liability shall cover all the financial obligation of the
outstanding litigations.

With respect to material subsidiary of the company, LM is advised to ensure that the affirmative
board rights for such subsidiary shall be made part of Material Documents.

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

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.

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.

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

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.

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.

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

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,

Frdrdrdkk
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Annexure ll
General Observations.

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.

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

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 agreament require an approval to be taken.

. LMis 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.

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

- 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.

- 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 SEB! Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021."

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

. LM shall confirm to SEBI that as on the date of the offer document, the clauses / covenants of

Articles of Association (AcA)} of the Issuer Company are in compliance with the Companies Act
and the Securities Laws, as applicable.
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LM is advised to ensure that SCORES authentication is taken by the issuer company prior to listing.

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.

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 Xil 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

Page 10 of 11



wrefia ahrsfr
iR fafrra A

Securities and Exchange
Board of India

=/
;, now available in ASBA for retail individual investors.

UNIFIED FAYMENTS INTERFACE

Contmuatlon

* 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. UP! 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 UPl is also
available on the website of SEBI at www.sebi.gov.in**.

Frkhkd
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