BSE"

LO/IPO/RB/IP/279/2023-24 Ottobér 75, 2673
The Company Secretary -

INOX India Limited )

9th Floor, K P Platina, (, vJ

Racecourse, Vadodara — 390 007
Gujarat, India

Dear Sir/Madam,

Re: Proposed Public Issue of Equity Shares INOX India Limited

We refer to the draft offer document of your company filed with the Exchange.

The Exchange has considered the Company’s application and decided to permit the Company to use
the name of the Exchange in its offer document. The Company is granted In-principle approval for

listing of its Equity shares at the Exchange under the proposed public issue.

Accordingly, the Exchange is pleased to inform that the Company may use the name of this Exchange
in its offer document in respect of its proposed public issue of equity shares, provided the Company
prints the “DISCLAIMER CLAUSE" as given below in its offer document after the “DISCLAIMER CLAUSE"
of SEBI.

“BSE Limited (“the Exchange”) has given vide its letter dated October 25, 2023, permission to this
Company to use the Exchange’s name in this offer document as one of the stock exchanges on which
this company’s securities are proposed to be listed. The Exchange has scrutinized this offer document
for its limited internal purpose of deciding on the matter of granting the aforesaid permission to this
Company. The Exchange does not in any manner: -

a) warrant, certify or endorse the correctness or completeness of any of the contents of
this offer document; or

b} warrant that this Company's securities will be listed or will continue to be listed on the
Exchange; or

c) take any responsibility for the financial or other soundness of this Company, its
promoters, its management or any scheme or project of this Company.

and it should not for any reason be deemed or construed that this offer document has been cleared
or approved by the Exchange. Every person who desires to apply for or otherwise acquires any
securities of this Company may do so pursuant to independent inquiry, investigation and analysis and
shall not have any claim against the Exchange whatsoever by reason of any loss which may be suffered
by such person consequent to or in connection with such subscription/acquisition whether by reason
of anything stated or omitted to be stated herein or for any other reason whatsoever”.
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You may insert the following lines instead of the entire disclaimer clause in all thgég

relating to the Company’s public issue where this Exchange’s name is mentioned:

"It is to be distinctly understood that the permission given by BSE Limited should not in any way be
deemed or construed that the Red Herring Prospectus has been cleared or approved by BSE Limited
nor does it certify the correctness or completeness of any of the contents of the Red Herring
Prospectus. The investors are advised to refer to the Red Herring Prospectus for the full text of the
Disclaimer clause of the BSE Limited.

Merchant Bankers shall ensure that the advertisement includes the portion related to "UPI now
available in ASBA for retail investors.”

Needless to add that the Company should obtain the necessary statutory approvals of the
concerned regulatory authorities.

The Exchange is also pleased to grant it’s in principle approval of the Company’s listing application
seeking permission for its equity shares to be dealt in on the Exchange subject to the company
completing post-issue requirements and complying with the necessary statutory, legal & listing
formalities and fulfilling the requirements of Sec. 40 of the Companies Act, 2013. Further the Company
is required to ensure that 5 copies of prospectus and 50 application forms for the forthcoming public
issue should be provided at each of the Regional Centres of the Exchange, the details of which are
available on our website: http://www.bseindia.com/about/membershipservices.asp.

The validity of the letter is coterminous with the validity of SEBI observation letter.

Yours faithfully,
For BSE l.imi:w
Rupal Khandelwal

Deputy General Manager




Kamlesh Shinde

%__

From: neaps@nse.co.in

To: SECRETARIALIN@INOXCVA.COM

Cc caipo@cdslindia.com; iifd@nsdl.co.in; listedequities@nsdl.co.in
Subject: Approval Letter to Company

Attachments: Inprinciple_letter_to_company_Inoxindia_S.pdf: annexure.pdf

Dear Sir/Madam ,

Please find attached the approval letter for application no. 2753

Regards,
Mational Stock Exchange of India Limited.
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National Stock Exchange Of India Limited
Ref.: NSE/LIST/2753 October 23, 2023

The Company Secretary & Compliance Officer
[nox India Limited

9% Floor, K P Platina, Racecourse,

Vadodara - 390007

Kind Attn.: Mr. Kamlesh Shinde
Dear Sir,

Re.: In-principle approval for proposed Initial Public Offering of up to 22,110,955 equity shares of face value

of Rs. 2 each for cash at a price of Rs. [e] per equity share aggregating up to Rs. [#] crores comprising

:‘:f an offer for sale of up to 22,110,955 equity shares aggregating up to Rs. |®] crores. of Inox India
Amited.

This is with reference to the application received from the Company for the proposcd public issue. Tt has requested the
Exchange to grant an in-principle approval for listing the equity shares.

The Draft Red Herring Prospectus appears to be in order subject to the compliance with applicable provisions under the
SC(R)A and rules framed thereunder, Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations 2018, the Companies Act, 2013 and other relevant puidelines issued by the Ministry of
Finance. Government of India, and SEBI.

You have been permitied to use the name of the National Stock Exchange of the India in the Offer Document in respect
of the proposed public issue of equity shares provided the Company prints the Disclaimer Clause as given below in the
Offer Document after the SEBI disclaimer clause. The in-principle approval is subject to adeguate disclosures o be
made in the Offer Document as mentioned above.

“As required, a copy of this Offer Document has been submitted to National Stock Exchange of India Limited
(hereinafter referrcd to as NSE). NSE has given vide its letter Ref.: NSE/LIST/2753 dated October 23, 20213,
permission to the Issuer to use the Exchange’s name in this Offer Document as one of the Stock Exchanges on
which this Issuer’s securities are proposed to be listed. The Exchange has serutinized this draft offer document
for its limited internal purpose of deciding on the matter of granting the aforesaid permission to this lssuer. It is
to be distinetly understood that the aforesaid permission given by NSE should not in any way be deemed or
construed that the offer document has been cleared or approved by NSE; nor does it in any manner warrant,
certify or endorse the correctness or completeness of any of the contents of this offer document; nor does it
warrant that this Issuer’s securities will be listed or will continue to be listed on the Exchange; nor does it take
any responsibility for the financial or other soundness of this Issuer, its promoters, its management or any scheme
or project of this Issuer.

Every person who desires to apply for or otherwise acquire any securitics of this Issuer may do so pursuant to

independent inguiry, investigation and analysis and shall not have any claim against the Exchange whatsoever

by reason of any loss which may be suffered by such person consequent to or in connection with such subscription

facquisition whether by reason of anything stated or omitted to be stated hercin or any other reason whatsoever.”
Thits Dpcumant i5 Diggaity Signed

You may insert the following lines in the advertisements instead of the entire disclaimgrclguse;
Diate: Mon, Oct 23, 2023 16:12.43 I5T
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“Itis to be distinctly understood that the permission given by NSE should not in any way be deemed or construed
that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness
of any of the contents of the Offer Document. The investors are advised to refer to the Offer Document for the
full text of the “Disclaimer Clause of NSE*."

Please note that the approval given by us should not in any way be deemed or construed that the draft Offer Document
has been cleared or approved by NSE; nor does it in any manner warrant, certify or endorse the correctness or
completeness of any of the contents of this draft offer document: nor does it warrant that the securities will he listed or
will continue to be listed on the Exchange; nor does it take any responsibility for the financial or other soundness of the
Company, its promoters, its management or any scheme or project.

Please note that the confirmation provided by the Company with respect 1o changes to be made in the offer document is
attached as Annexure Lo this letter. The Company is advised to ensure that the same along with this letter shall be made
a part of the material contracts and documents for inspection in terms of SEBI (Issue of Capital and Disclosure
Reguirements) Regulations, 2018,

Further, the Company shall ensure submission of financial results in accordance with Reg. 33 of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, which inter-alia states that the
listed entity shall, subsequent to the listing, submit its financial results for the quarter or the financial year immediately
succeeding the period for which the financial statements have been disclosed in the offer document for the initial public
offer, within the timeline specified in clause (a) or clause (d) of Regulation 33( 3), as the case may be, or within 21 days
from the date of its listing, whichever is later. The Company shall also ensure that it meets the eligibility eriteria of the
Exchange at the time of listing of the equity shares of the Company.

Further note that this Exchange letter should not be construed as approval under any other Act/ Regulation/rule/byve laws
(except as referred above) for which the Company may be required to obtain approval from other department(s) of the
Exchange. The Company is requested to separately take up the matter with the concerned departments for approval, if
any.

This in-principle approval shall be valid up to the validity of the SEBI observation.

Yours faithfully,
For National Stock Exchange of India Limited

Bansri Gosalia
Manager

This Document & Digitally Sigred

Sagrer: BANSRE RAKESH GOSALIA
Dvate: Mo, Ol 23, 2023 181243 5T

ﬁ NSE Locaticn: NGE



Book Running Lead Managers to the Issue

ICICI Securities Limited
ICICT Venure House
Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025

Axis Capital Limited

1¥ Floor, Axis House C-2, Wadia International
Centre P.B. Marg,

Worli Mumbai 400 025

Registrar to the Issue

KFin Technologies Limited
Selenium, Tower-B, Plot 31 & 32,
Financial District Nanakramguda,
Serilingampally,

Hyderabad Rangareddy 500 032

Depositories

National Securitics Depository Limited
4th Floor. Trade World,

Kamala Mills Compound,

Senapati Bapat Marg, Lower Parel,
Mumbai 400 013,

Central Depository Services Limited
Marathon Futurex, A-Wing, 25th floor,
NM Joshi Marg. Lower Parel,
Mumbai 400 013

This Documend is Degilafly Signed

Sigmer. BANSRI RAKESH GOSAL LA
Diabe: Mon, Oct 23, 2023 16:12:43 15T

QNSE Licasion: NEE

Confidential




Annexure A

Enﬂ.:.u__. provide definitive confirmation for
accordingly submit revised Annexuse 2,

?__._.ﬂ. no. | in Annexure 2 h. _..j._nwnimﬁ h.u_.ﬁ_h_.:,n 2, which includes definitive E:mzﬂﬁrﬁ for

TR

nmmaan. 1, ismtached |

With respect to the confirmation from Statutory Auditor? Practicing Chartered
Aceountant/ Practicing Company Seeretary regarding compliance with the
provisions of Regulation 17 to 27 of Securities and Excharge Board of India
{Listing Obligations and Disclosure Requ irerments) Repulations, 2015 (LODR)
relating to Corporate Governance, kindly revise to confirm that compliance
“will be ensured at the time of listing/ post fisting as applicable™, to the chiuses
where it is stated *“Noted for compliance or NA,

a5 Annexnre B,

The tewised certificate from the Statutory Auditors, i.e., K C Mehia & Co LLP, Chartered
Accountants dated October 12, 2023 reparding compliance with the srovisions af
Regulation 17 to 27 of Listing Regulations, wherein the status of complisnee from “MA"
to “Will be ensured at the time of |isting/ post listing as applicable™ hus been updated by
our Statumry Aaditors, is atteched herewith us Annexure C,

As per Regulation 2 (1) (pp) of SEBI (ICDR) Regulations. 2018, “promaoter
group” includes mother of prometer & spouse’s father, whereas detaifs
regarding the same is not mentioned in DRHP, So, kindly clasify the same,

W submit that the mother of our Promoter, Pavan Kumar Jain, and spouse’s fatherof both |
our Promoters i.e., Pavan Kumar Jain and Siddharth Jain, were deceased s on thedate of
the DRHP and accordingly, their details have not been disclosed in the DRHP,

Other thun the sforementioned relations, we confirm that details of the mothers of our
Promoters and their respective spouses’ fathers in terms of Regulation 2(1) (ppi of the
SEBIICDR Regulations have been disclosed in “Our Promoters and Promoter Group —
Promoter Groug” on page 295 of the DRHP. )

Kindly provide point-wise confirmation on company letterhead with respeet o
all the changes to be Incorporated in the LHP, :

A slated in point 12 of the Annexure A to the Company’s letter dated Oetober §, 2023,
submitied to NSE, we undertake to update the risk factor numbess 14 and 15 in the Red
Herring Prospecius in the manner zet forth below:

{8) We undertake (o amend risk factor na. 14 in the Red Herring Prospectus as follows:

“We have in the past entered into related party transactions with cerain companies
and may contimie o do so in the fiture. The transactions with some of these companies
will wot be disclosed ay related party wansactions in the financial statemenn of aur
Company, either o account of the SEBI Exemption or on account of the memarandion .
af family settlement respectively, |

We fad cevtain related par) tansactions with certain entities; incliding Gufarat
Fluorochemicals Limited and INOX Leastng and Finance Limited which are eritities

_related to Vivek Kumar Jain, Please refer “Financial Information” on sage 301 for

213




the list of related party rransactions undertaken by the Company in last three fiscals

Gujarar Fluorochemicals Limited and INOY Leating and Finance Limiwd ara
appearing in the list of related party transactions and are accordingly casegorized as
iroup Companies” as per SEBIICDR Regulations, Further, considering a family
seitlement agreement executed amangst the families of Pavar Kumar Jain amd Vivek
Kumar Jain, we have received an exemption fiom SERI pwrswarit to the letter bearing
reference nmber SERFHOVCEDRAC-D L3 BOW20235200 6] daied August 14,
2023 (“Exemprion Letter') from disclosing the nams of Gularar Elverechimicals |
Limited and INOX lLeasing and Finance Limited as "Group Companier” and
disclostire of information pertaining to Gujarat Fluorochemicals Limited and INCY
Leasing and Finance Limited in thiy DREP,

In the cowrse of our business, we may enter into transactions with parties that may be
related pariles, amaong others, eniities belonging to Vivek Kumar et which may not
Jarm part of the related party transaction list in the financial statements going
Sorward, on account af the family sstlement agreement or for which exemption would
nai have been sought, Accordingly, sueh entitioy wonld not be considered @t Broup

COmPames, . .

SEBT has éxempred Gujavat Fluorochemicals Limited and INOX Leasing and finance
Limited from diselosure as Group Comparies However. in future Fivek Kumar Sain
iy form new entities that would not have saught exemprion from being classified ay
group campernies and may enier info transactions that would form related parny
transactions i cave of no exemption recejved,

The transactions we have enfered into and any further transactions that we may enter
tnto with owr related parties are in compliunce with applicable pravisions of
Campanies Act, 213 and all other applicable laws, however, such related party
tratessaeiions eondd potentlally invelve confficts of interest which may be demimemal
fo s, We catmot assure you that such transactions, tndividially or in the aguregate,
Will not have an adverse effect on our business, resuits of operations and fanciol
comdition, incliding becanse of porential confliots of inferest or oftfereine

() We undertake to move risk factor no, 15 of the DRHP to the top 10 risk factors in the
Reéd Herring Prospectus,
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