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February 02, 2026
lIFL Capital Services Limited
IIFL House, Sun Infotech Park Road No 16 V,
Plot No B23, MIDC Thane Industrial Area Wagle Estate Thane,
THANE, MAHARASHTRA, 400604
Kind Attention: Mr. Pinak Bhattacharyya/Mr. Gaurav Mittal

Sirs,

99T / Sub: Proposed IPO of Laser Power & Infra Limited (LPIL/ the Companyl/lssuer)

SWRIG ¥ Hefeid TR Tdle Sxae (GI0e SR STagiie), YRl ufavyfd oIk ffm 9 (S
GRT {7 Y WElehRull SR I4& Faiy H U U <RI & Geu A, gg g fvar orar @ B 59t o
B W UG U1 T § T 7 Bl § / WRela ufeyfy ok R 91 (g6 @1 Arfe gz ok
UhCIRRUT $0EMY] faf g, 2018 [t (329 31 Hftewt U Rwwiior RemRiey) W@ed, 2018]
& TIaYFT 3R 13T MU ergeRit &1 urerH e b @, oK omud i g8 ) & b o w i
TRTEIT 1R / A1 U IR & UINY TRAT S&I1aoT Sl B & Ugat S Bk} &) R Y iR
e TrayT T T 1T SRR BT U B | SR & Gy & B 7 Rulr o1 ok fF wd
3 1 UTe {1 ST €, 9T o Terwiap 1 iR Tereb I | fban & | o o ot e %
f> Herres 7 ot il §aE K €/ $9 3R U (FSEaeR) $33 3 91 8 S § 98 99
3] Hael ITeXU & dR W & SA™T T3 | T8 GHTdd a3 & e smuat & f auft ok
TRl U 1ahRT forT ST |

With reference to the draft offer document in respect of captioned issue, clarifications sought by
SEBI and the replies submitted therein, it is stated that on scrutiny of the same, deficiencies /
instances of non-compliance of SEBI (Issue of Capital and Disclosure Requirements) Regulations,
2018 (hereinafter referred to as SEBI (ICDR) Regulations, 2018) and instructions have been
observed, which are required to be rectified / complied with by you before filing the offer document
with the Stock Exchange and/ or ROC. Observations on the captioned issue and other conditions
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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.

1.

g I die TSR 29 F T, 31T T8 YT F 6 T TSt / SOl ARER & I
TRATA SIS S B A Ugd Yo B &t g3 feuafordt / <t nfe & SI¥R Ukard a&drae #
I B2 R AT | HU- IR / Tl ToES & U SHfaH URdTd S&1ae qifae Heq
UGS TP 5 T 0 Nia 39 a1d &1 IfY 3t gRit b SrieaR Saemd o fi e 8 &R
T & 98 ot 5aFT e S ude fRugoh / < onfe & SruR weae $Y fPT MU R | 39S
3erar SR H18 Y sgard A J foafea weafa fa fomm =g feg e |

As Book Running Lead Manager (BRLM/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.

ug Wy a1 9 § B uRdT uioyfa iR faftm a8 @dh) & U TR qxda (3l
STagiie) T &3 o1 o bt ot arg A g =1 T o fo Fsht gRT S Hefdl M R
2| A TG T I B B reR) A1 & 7 R @ a1 ufaeer isie) & fog e
(3T) AT O BT U & S9! facia Ry ot § oik 1 €1 59 9 &t e At ¢ i
TIT oS § &) T TFeR) a1 Fad B TS 9 I€ ® 1 Sl veud! (de BHe) A U8
THTOrT R & 6 TRaTa RS B S U iau (Rewariivr) fbU 1T § 9 A IR )R wa| § ¢k
N THEIERUN (FEaRiioR) YT Fawe TR & Jay ¥ 39 9rg arL 9t & fafaet & uaumt
¥ R U E | sph usve g ot YRR S8 5 T urda ffa ok fafa i
ot &1 e (32g) iR Tpdianeun sitienty) fafam, 2018 [Fieft (33, 3ifh Hfted TS iR
ReTERE) TR, 2018] $ SR ot {5 o | T 3 S S §, b e
wdiiad e g=g) # Fawr e & Jay o Tre-aasies o 96 |

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
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the same with respect to SEBI (ICDR) Regulations, 2018. This requirement is to facilitate
investors to take an informed decision for making investment in the proposed issue.

3. g i Ot axe A Wy far o @ 6 79t 39 9 3 et g U @ fiaedl 33g8R)
HUft Bt BIh & S TRATG a9l § T SR SHBR] Udhe 31 oTE 3R S gt SR o g,
fibx ot 3nroft ueueT (chie BFoR) 9 ortifé § T 9 g8 YRMT o & fow T Faran (Y
o) «=d 6 St sl omiaRal wdt € & fAumg, SR s+t Sex ¥ ol yeysl A
YR ufayfar 3R g 91 (33 i Fitea e fewioR RemRAcy) Tgee, 2018 &
TR At F IR G TRl SR ST & sy H yAon (S fefersta wiéfthone) wRgd fan e |

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 in accordance with SEBI ICDR Regulations, 2018.

4. TP, HUR UK TS SAd $R o7 A € Ul iffTm, 2013 FY URT 34 F T8 4t T8
et off ST @ e TEY € Sl O1 9 I WUl b IR Tt o arelt He) a1 TR B8
3 Foft o A e -Tet ) ST, o Rafad el % ey # O S 81 | g, Il T
TR & PIE s aftad o1 s U oe R Bt ot soht et & e SRaTs B Wbl
gl

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. fpat off veR arEh a1 fagoe & U o i I A fopa e, St URSU U G&iTaS
(BTFe PR Sragie) B &1 7T WFeR I R 8 | §9 Tdy # ousT AT faiiy 0§ S
s, 2013 B URT 36 & WAYUTN H1 SR MBI fovar Arar @ |

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. ool Ueyd I8 R B¢ 6 URdAT ufafa ok fafrma & [Wet &1 e (3vy) SR
Tt e fafad, 2018 & fafEw 25(1) SR SFREN- 1l & SR SR A (3)
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¥F doy § BRiNT WY B 0 P9 UeR 31 TR § IS U fawqd fdavu, guTiRifd, Humt
SRER

¥ ggt urdaey SIRad fbu oF & 1d e & 1ieR / Wies Taeisl & U URaT9-UH (AIeR 3Hith
3Py T fbt oM % I1a fet ¥ ofiar, It & Uy vRgd o fadT oiTe ST A1y gt 3id dh
3T DI TS WIS B &1 a7 i fear o |

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 Il of the SEBI (ICDR) Regulations,
2018 is submitted to SEBI within seven days of filing the Prospectus with ROC/ within seven
days of filing the Letter of Offer with the stock exchange, as the case may be, along with
details of filing fees paid till date.

TR o B 35T 1 €, UfS 98 Irad o 31aT 31 oI aTel B 9 A g, A 08 # 3ol ueeh
78 GREd B SR 39 a1 31 IR B i At 1 A9 Wiy srat fobT o o ey 7 g7 fafvamt
B STGEN-IIl P YAy BT e g |

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.

Y S B 3fE1 B ¢, e 98 arad o 31a B oI aTehl B o 31 g1, o T8 & o1a Jeft bl
gird B4 & fpat B der St 8, I & omg g i Sa & S diers S areft i
B BT B TUMFT Y DI 8 IR Jaft &1 fhaes 1 IR YA BT S1 |

I 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. veaTad Ffe @2 39 iftmd T & R B9 Bt aia ¥ 12 7EHT & HiaR 391 T (3rfie
B | i) & fore Ten o1 96T € |

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

8. TN 3R & % 39 1 ) Wity F 15 fGaw & iR 3101 ITR UKgd X |

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

Place: Mumbai Aditya Jain

Page 4 of 11

A7



é_‘__w‘"’ &7 il (B
%@55! e wRf oty Rifvey A R

Securities and Exchange Board of India Continuation:

Annexure |
OBSERVATIONS

1. Please refer to our letter dated November 10, 2025 and the response received from Book
Running Lead Managers (BRLM / LM) vide letter dated November 28, 2025 and all other
correspondences exchanged. LM is advised to ensure compliance with the same.

2. The LM is advised to ensure that the language used in the Draft Red Herring Prospectus
(DRHP) is lucid, usage of abbreviations is limited, abbreviations to be used in the para, if
already quoted in the same page / heading; any expressions, jargons or nomenclatures from
other languages or not commonly used, are explained clearly at all relevant places.

3. LM is advised to ensure that the Risk Factors provide adequate explanation of risk, are
placed based on materiality and provide cross-reference to the exact page no. of the
DRHP/UDRHP, wherein further information has been disclosed.

4. LM is advised to disclose the face value of the shares at all relevant places in the UDRHP.

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

6. In case the company is contemplating issuance of Equity Shares through pre-IPO
placement:

6.1 LM is advised to confirm and disclose that the Pre-IPO allottees have been
appropriately informed that there is no guarantee that the IPO may come through
or listing will happen and the investment is being done solely at the risk of the
investor. Such information shall be provided to the investors prior to the allotment
of shares.

6.2 LM is advised to disclose that the amount of Pre-IPO placement is to be used for
the object of the Issue as disclosed in the draft offer document.

6.3 The Pre-IPO placement undertaken by the company, if any, to be disclosed as a
risk to the investors applying in IPO, and whether the Pre-IPO was at a price
higher / lower than the IPO price. Further, such Risk Factor to be included in the
price band advertisement.

7. RISK FACTORS

7.1 LM is advised to merge Risk Factors 30 and 49. Given its significance, this
consolidated risk to be include under top 10 Risk Factors.
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7.2 LM may be advised to delete the reference to the Industry Report for the
information pertaining to the issuer company.

7.3 LM may be advised to re-assess the heading of all the risk factors and focus only
on the inherent risk involved.

8. OUR MANAGEMENT: It has been observed that Note 42.2 of ANNEXURE VI: NOTES TO
RESTATED CONSOLIDATED FINANCIAL INFORMATION on page no. 386 of the DRHP
indicates that annual CSR contribution by the company exceeded %50 lakh prior to FY 2024-
25 which requires a mandatory constitution of CSR committee under Section 135 of the
Companies Act, 2013. However, on page no. 323 of the DRHP under “Corporate Social
Responsibility Committee” section, it is mentioned that “The Corporate Social Responsibility
Committee was constituted by a resolution of our Board dated September 17, 2025”. The LM
is advised to verify and appropriately make corrections about the original date of constitution,
further provide details of all subsequent reconstitutions along with the committee's
composition at each time.

9. OPERATIONS:

10.1 It has been observed that the order book breakdown between Manufacturing and EPC
business segments on page no. 410 of the DRHP requires clarification. It is currently
ambiguous whether the EPC figures include the cost of cables internally sourced from
the Manufacturing division. If included, this may result in the double-counting of cable
values, leading to an inflated total order book. The LM is advised to confirm on the
treatment for these internal transfers and ensure an appropriate explanatory footnote
is added to the table to eliminate any possibility of misleading data being portrayed.
This change must be applied consistently throughout the DRHP.

10.2 Secondly, it has been observed that on page no. 415 of the DRHP, consolidated order
book value as of August 31, 2025 is mentioned. In order to portray complete picture,
the LM is advised to provide the breakup of consolidated order book into
Manufacturing and EPC business segments. This change must be applied consistently
throughout the DRHP.

10. Summary of the Issue Document: - LM may be advised to remove all the adjectives from
Summary of Primary Business of the company and focus only on the business activities
carried out by the company.

11.LM is advised to disclose in UDRHP, RHP and Prospectus that the amounts, if any, that will
be utilised towards capital expenditure related items as part of either general corporate
purposes and/ or unidentified inorganic acquisitions, such amount(s) shall not exceed 25% of
the Gross Proceeds.
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12. FINANCIAL INFORMATION: LM be advised to explain the process of due-diligence adopted
by LM for ensuring the fairness of disclosure with respect to Revenue from Operations of the
company.

13. RELATED PARTY TRANSACTIONS (RPT): LM is advised to confirm: (i) all RPT are done
at arm’s length price and (i) all RPT should be in compliance with the Companies Act, 2013,
SEBI (LODR) Regulations, relevant Accounting Standards and other statuary compliances.

14.LM is advised to confirm and disclose that the AoA does not confer special rights to any
person in any manner.

15. At ‘Industry overview’: Clause 24 (3) of SEBI! (ICDR) Regulations, 2018, requires that the LM
shall exercise due diligence and satisfy himself about all aspects of the issue including the
veracity and adequacy of disclosure in the draft offer document and the offer document. In
view of the same, LM is advised to ensure that:

a. The draft offer document and the offer document, shall not contain any information where
no responsibility is taken by the LMs or the issuer company/ Expert.

b. The “Industry Overview” section represents a fair and true view of the comparable
industry scenario and the same is neither exaggerated nor have any underlying
assumptions been omitted for investors to make an informed decision.

c. LM is further advised to include 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.

16. LM is advised to ensure that all the expenses shall be shared on pro rata basis between the
selling shareholder and the Company even if the Offer is withdrawn or unsuccessful or if the
Offer fails to open during the period of validity of the final observations issued by SEBI.

17.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.

18.LM is advised that reference to name of any place mentioned in the offer document may be
followed by name of City / State, as the case may be.
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19. 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.

20. 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.

21.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:

e “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]

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].”

« “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.

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

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

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

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

6. In terms of SEBI Circulars No. SEBI/CIR/ISD/03/2011, No. SEBI/CIR/ISD/05/2011 and
SEBI/CIR/ISD/01/2012 dated June 17, 2011, September 30, 2011 and March 30, 2012
respectively, LM is advised to ensure that 100% promoter holding is in demat form prior to
listing.

7. LM s advised to ensure that SCORES authentication is taken by the issuer company prior to
listing.

8. 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.

9. ASBA:
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9.1 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 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.

9.2 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 !!!

Mandatory in public issue .No cheque will be accepted

'J | [ [} 4

l .

" - now available in ASBA for retail individual
UNIFIED PAYMENTS INTERFACE

investors.
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* 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 AIBl 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**

*kkkk
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