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Date: November 11, 2025 
 
To, 
   
Securities and Exchange Board of India 
Corporation Finance Department 
Policy and Development – 2 
SEBI Bhavan, “G” Block 
Bandra Kurla Complex 
Mumbai 400 051 
Maharashtra, India 

 
Kind attention: Ms. Anmola Agrawal, Assistant Manager 
 
Dear Madam, 
 
Sub: Proposed initial public offering (“IPO”) of equity shares of face value of ₹10 each (the “Equity 
Shares”) of Aequs Limited (the “Company”) comprising a fresh issue and an offer for sale (the “Offer”). 
 
In reference to the updated draft red herring prospectus of the Company dated September 30, 2025 (the “Updated 
Draft Red Herring Prospectus-I” or the “UDRHP-I”), filed with the Securities and Exchange Board of India 
(“SEBI”), BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, 
the “Stock Exchanges”) on September 30, 2025, in relation to the Offer, disclosing, inter alia, the intention of 
the Company to undertake a pre-IPO placement of specified securities, aggregating up to ₹ 1,440.00 million as 
may be permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the 
Registrar of Companies, Karnataka at Bengaluru, SEBI and the Stock Exchanges.  
 
The Company, in consultation with the Book Running Lead Managers, namely, JM Financial Limited, IIFL 
Capital Services Limited (formerly known as IIFL Securities Limited) and Kotak Mahindra Capital Company 
Limited (“BRLMs”) has undertaken a pre-IPO placement of 11,615,713 Equity Shares of face value of ₹10 each at 
an issue price of ₹123.97 per Equity Share (including a premium of ₹113.97 per Equity Share) for an amount of 
₹1,439,999,940.61 (i.e., ₹ 1,440.00 million), by way of a private placement in accordance with Section 42 of 
the Companies Act, 2013 and Rule 14 of the Companies (Prospectus and Allotment of Securities) Rules, 2014, 
each as amended (“Pre-IPO Placement”). 
 
This is to inform you that the Pre-IPO Placement by way of a private placement was approved through resolution 
dated October 30, 2025, by board of directors (“Board”) and by Shareholders of the Company through resolution 
dated November 03, 2025. Further, as a part of the Pre-IPO Placement, the following share subscription agreements 
have been executed: 
 
(a) Share subscription agreement dated November 04, 2025 between the Company and SBI Funds Management 

Limited;  
 
(b) Share subscription agreement dated November 04, 2025 between the Company and Think India 

Opportunities Master Fund LP; and 
 
(c) Share subscription agreement dated November 05, 2025 between the Company and DSP India Fund - India 

Long/ Short Strategy Fund with Cash Management Option. 
 
The above-mentioned share subscription agreements are collectively referred to as the “SSAs”. SBI Optimal 
Equity Fund - Long Term, SBI Emergent India Fund, DSP India Fund - India Long / Short Strategy Fund with 
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Cash Management Option and Think India Opportunities Master Fund LP are collectively referred to as the 
“Allottees”. 
 
Subsequently, 11,615,713 Equity Shares, aggregating to 1.88% of the pre-Offer Equity Share capital have been 
allotted to such Allottees pursuant to the resolution of Board dated November 10, 2025, in accordance with the 
terms and conditions as specified in the SSAs. The details of the allotments are as provided below: 
 

S. No. Name of the 
Allottee 

Date of 
Allotment 

No. of 
Equity 
Shares 

Allotted 

Issue 
Price 
per 

Equity 
Share 
(in ₹) 

Face 
value 
per 

Equit
y 

Share 
(in ₹) 

Premiu
m per 
Equity 
Share 
(in ₹) 

Percent
age of 
pre-
offer 
share 

capital 
of our 

Compa
ny 

Amount (in ₹) 

1.  SBI Optimal 
Equity Fund - 

Long Term 

November 
10, 2025 

2,984,593 123.97 10 113.97 0.48 369,999,994.21 

2.  SBI Emergent 
India Fund 

November 
10, 2025 

5,081,874 123.97 10 113.97 0.82 629,999,919.78 

3.  DSP India 
Fund - India 
Long / Short 

Strategy Fund 
with Cash 

Management 
Option 

November 
10, 2025 

3,226,587 123.97 10 113.97 0.52 399,999,990.39 

4.  Think India 
Opportunities 
Master Fund 

LP 

November 
10, 2025 

322,659 123.97 10 113.97 0.05 40,000,036.23 

Total 11,615,713    1.88 1,439,999,940.
61 

 
We hereby confirm that the Pre-IPO Placement has not exceeded 20.00% of the Fresh Issue. We further confirm 
that the amount proposed to be raised through the Fresh Issue shall be reduced by ₹1,440.00 million pursuant to 
the Pre-IPO Placement, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 
1957. Further, we confirm that the proceeds from the Pre-IPO Placement in terms of the Allotment shall be 
completely attributed or adjusted towards funding objects of the IPO as disclosed in the UDRHP-1, including 
general corporate purposes. We further undertake to update the disclosures in the UDRHP-II, RHP and Prospectus 
to include details of the Pre-IPO Placement.  
 
Based on the confirmations received from the Company, we hereby confirm that, the Allottees are not connected 
in any manner with the Company, Subsidiaries, Promoters, Promoter Group, Directors, Key Managerial 
Personnel, Group Companies, and the directors or key managerial personnel of the Subsidiaries or the Group 
Companies. Further, the Company has appropriately intimated the Allottees, prior to allotment pursuant to the 
Pre-IPO Placement, that there is no guarantee that the Company will proceed with the Offer, or the Offer will be 
successful and subsequently, result in the listing of the Equity Shares on the Stock Exchanges.  
 
Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement shall be 
appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus including the section 
titled “Material Contracts and Documents for Inspection”. 
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Further, in accordance with the directive dated July 4, 2023 issued by SEBI to the Association of Investment 
Bankers of India and in accordance with the SEBI guidance dated May 29, 2024 (“SEBI Guidance”) and 
provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 ("SEBI ICDR Regulations"), the Company has intimated the requisite details of the Pre-
IPO Placement, to the Stock Exchanges vide its intimation dated November 10, 2025. In this regard, a copy of the 
said intimation from the Company to the Stock Exchanges has been appended as Annexure I herewith. 

Further, in terms of the SEBI Guidance, the Company has issued a public announcement dated November 10, 
2025, published on November 11, 2025, appended as Annexure II herewith in the following newspapers 
informing about the details of the Pre-IPO Placement: 

Publication Language Edition 
Financial Express English All 
Jansatta Hindi All 
Vishwavani Kannada* Bengaluru 

*
Kannada, being the regional language where the registered office of the Company is situated. 

We request you to kindly take the same on record and publish this intimation for public inspection in accordance 
with the SEBI Guidance. Kindly treat this intimation as compliance under the applicable provisions of the SEBI 
ICDR Regulations and SEBI Guidance.  

All capitalized terms used, but not defined herein, shall have the meanings ascribed to such terms in the UDRHP-
I.  

Should you require any further information or clarifications, please feel free to contact the following officials 
from JM Financial Limited: 

Contact Person Telephone Email 
Arjun Mehra +91 97697 46487 arjun.mehra@jmfl.com 
Sugandha Kaushik +91 98673 24552 sugandha.kaushik@jmfl.com 

Thanking you, 

Yours sincerely, 

Enclosures: As above 
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This signature page forms an integral part of the letter submitted to Securities and Exchange Board of India, in 

relation to the initial public offering of Aequs Limited.  

For JM Financial Limited 

Authorised Signatory 

Name: Sugandha Kaushik 

Designation: Director 

Contact Number: +91 98673 24552 

Email: Sugandha.Kaushik@jmfl.com 



JM Financial Limited 

7th Floor, Cnergy 

Appasaheb Marathe Marg 

Prabhadevi 
Mumbai – 400 025 

Maharashtra, India 

Telephone: +91 22 6630 3030 

E-mail: aequs.ipo@jmfl.com 

Investor grievance e-mail: 

grievance.ibd@jmfl.com 

Website: www.jmfl.com

SEBI registration no.: INM000010361
CIN: L67120MH1986PLC038784

IIFL Capital Services Limited  

(formerly known as IIFL Securities 

Limited) 

24th Floor, One Lodha Place,  
Senapati Bapat Marg,  

Lower Parel (W), Mumbai 400 013,  

Maharashtra, India 
Telephone: +91 22 4646 4728  

E-mail: aequs.ipo@iiflcap.com 

e-mail: Investor grievance

ig.ib@iiflcap.com

Website: www.iiflcapital.com
SEBI registration no.: INM000010940 

CIN: L99999MH1996PLC132983 

Kotak Mahindra Capital Company Limited 

27 BKC, 1st Floor 

Plot No. C – 27, “G” Block 

Bandra Kurla Complex, Bandra (East) 
Mumbai – 400 051 

Maharashtra, India 

Telephone: +91 22 4336 0000 
E-mail: aequs.ipo@kotak.com 

Investor grievance e-mail: 

kmccredressal@kotak.com 
Website: www.investmentbank.kotak.com 

SEBI registration no.: INM000008704 
CIN: U67120MH1995PLC134050

This signature page forms an integral part of the letter submitted to Securities and Exchange Board of India, in 

relation to the initial public offering of Aequs Limited.  
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Authorised Signatory 
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This signature page forms an integral part of the letter submitted to Securities and Exchange Board of India, in 

relation to the initial public offering of Aequs Limited.  

For Kotak Mahindra Capital Company Limited 

Authorised Signatory 

Name: Abhijit Vaidya 

Designation: Managing Director and Co-Head – Equity Corporate Finance 

Contact Number: +91-22-43360197 

Email: Abhijit.Vaidya@kotak.com 



Annexure I 

(Refer to next page)









Annexure II 

(Refer to next page)
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