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July 1, 2026 
 
To,  
 
The Board of Directors 
Kusumgar Limited  
101, Manjushree, V.M. Road, 
Corner of N.S. Road No. 5, JVPD Scheme, 
Vile Parle (West), Mumbai – 400 056, 
Maharashtra, India 
 
Re: Proposed initial public offering of equity shares (the “Equity Shares”) of Kusumgar Limited (the 
“Company” and such offering, “Offer”) 
 
Dear Sir (s) /Madam(s) 

 

 
We, the undersigned, do hereby consent to act as Book Running Lead Managers to the captioned public issue 
and to our name and following details being inserted as Book Running Lead Manager to the Offer in the Red 
Herring Prospectus and Prospectus to be filed with National Stock Exchange of India Limited and BSE Limited 
(“Stock Exchange(s)”), Securities and Exchange Board of India, (“SEBI”) and Registrar of Companies. The 
following details with respect to us may be disclosed: 
 

 
Axis Capital Limited  
Axis House, 1st Floor  
Pandurang Budhkar Marg  
Worli, Mumbai – 400 025 
Maharashtra, India 
Telephone: +91 22 4325 2183 
Email: kusumgar.ipo@axiscap.in 
Investor grievance email: complaints@axiscap.in 
Website https://www.axiscapital.co.in/ 
Contact person: Sagar Jatakiya 
SEBI registration number: INM000012029 
 
We confirm that we are registered with SEBI as a Merchant Banker and as on date our registration is valid. We 
also confirm that as on date, we have not been prohibited by SEBI to act as an intermediary in an equity capital 
market offer. We further confirm that we have not been debarred from functioning by any regulatory authority. 
The copy of our registration certificate is enclosed as Annexure A.  
 
We authorise you to deliver this letter of consent to the Stock Exchanges and any other regulatory authority 
pursuant to Sections 26 and 32 of the Companies Act, 2013, as amended. 
 
We confirm that any changes to the above will immediately be intimated to the Company, the relevant Stock 
Exchanges and SEBI, till the date on which the securities of the Company to be offered pursuant to the Offer, 
start trading on the stock exchange/s. In the absence of any communication from us, you may assume that there 
is no change in respect of the matters covered in this certificate. 
 
Yours faithfully, 
For and on behalf of Axis Capital Limited 

 
Authorised Signatory 
Name: Sagar Jatakiya 
Designation: VP 
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CONSENT LETTER FROM THE BOOK RUNNING LEAD MANAGER 

 

 

Date: June 30, 2026 

 

To,    

 

The Board of Directors 

Kusumgar Limited 

101, Manjushree, V.M. Road, 

Corner of N.S. Road No. 5, JVPD 

Scheme, Vile Parle (West), 

Mumbai – 400 056, Maharashtra, 

India 

 

Re:  Proposed initial public offering of equity shares of face value of  ₹ 1 (“Equity Shares”) of Kusumgar 

Limited (the “Company”) comprising an offer for sale of Equity Shares by certain existing selling 

shareholders of the Company (the “Offer for Sale”, the “Offer”). 

 

Dear Sir/Madam, 

 

We, IIFL Capital Services Limited (formerly known as IIFL Securities Limited) ,  do hereby consent to act as a 

Book Running Lead Managers to the Offer and to our name and the details mentioned herein, being inserted as a 

Book Running Lead Managers  to the Offer in the red herring prospectus (“RHP”) and the prospectus 

(“Prospectus”) (collectively, the “Offer Documents”) intended to be filed by the Company with the Securities 

and Exchange Board of India (“SEBI”), Registrar of Companies, Mumbai-I at Mumbai (“RoC”), and the stock 

exchange(s), as applicable, where the Equity Shares are proposed to be listed (“Stock Exchange(s)”) and any 

other documents in relation to or during the Offer. 

 

We hereby authorise you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other 

regulatory authorities as may be required. The following details with respect to us may be disclosed in the Offer 

Documents and any other documents in relation to the Offer :  

 

Logo:   

Name: IIFL Capital Services Limited (formerly known IIFL Securities Limited)  

Address:  24th Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel, Mumbai – 400013 

Telephone number:  + 91 22 4646 4728 

E-mail: kusumgar.ipo@iiflcap.com  

Website:  www.iiflcapital.com 

Contact person:  Dhruv Bhavsar / Pawan Kumar Jain 

Investor grievance e-mail:  ig.ib@iiflcap.com 

SEBI registration number:  INM000010940 

CIN:  L99999MH1996PLC132983 

 

We confirm that the information and confirmations set out in this consent letter are true, correct, adequate, not 

misleading in any material respect and do not omit to state a material fact necessary in order to make the statements 

herein, in the light of the circumstances under which they were made, not misleading and is adequate to enable 

investors to make a well-informed decision. 

 

We enclose a copy of our registration certificate regarding our registration with SEBI and we further enclose a 

declaration regarding our registration (Annexure A). We also certify that our registration is valid as on date and  
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that we have not been prohibited or debarred by SEBI, any other regulatory authority, court or tribunal from acting 

as an intermediary in capital market issues 

 

Further, except as disclosed below, we confirm that we are not an associate of the Company in terms of the 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, and that neither we 

nor our associates hold any Equity Shares in the Company 

 

We further confirm that none of the investors of the Company are directly/ indirectly related to us and/ or our 

associates. 

 

We confirm that we will immediately communicate any changes in writing in the above information to the Book 

Running Lead Managers to the Offer (the “Book Running Lead Managers”) until the date when the Equity 

Shares allotted and transferred in the Offer, commence trading on the Stock Exchanges. In the absence of any 

such communication from us, Book Running Lead Managers and the legal counsel to each of the Company and 

the Book Running Lead Managers, can assume that there is no change to the above information until the Equity 

Shares commence trading on the Stock Exchanges pursuant to the Offer. 

 

This consent letter, including any annexures hereto is for information and for inclusion (in part or full) in the Offer 

Documentsor any other Offer-related material, and may be relied upon by the Company, the Book Running Lead 

Managers and the legal counsel appointed by the Company and the Book Running Lead Managers in relation to 

the Offer. We also consent to the inclusion of this consent letter as a part of “Material Contracts and Documents 

for Inspection” in connection with the Offer, which will be available to the public for inspection and uploaded on 

the website of the Company from the date of the RHP until the Bid / Offer Closing Date. 

 

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in 

the Offer Documents. 

 

Yours faithfully, 

 

For and on behalf of IIFL Capital Services Limited (formerly known as IIFL Securities Limited)  

 

 

  
 

 

Authorized signatory 

Name: Pawan Kumar Jain  

Designation: VP  

 

CC: 

 

Legal Counsel to the Book Running Lead Managers 

 

Talwar Thakore & Associates 

3rd Floor, Kalpataru Heritage, 127 

M.G. Road, Fort 

Mumbai – 400 001, India 
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Legal Counsel to the Company 

Khaitan & Co 

One World Center 

10th,13th and 14th Floors, Tower 1 

841, Senapati Bapat Marg 

Mumbai 400 013 

 

Legal Counsel to the BRLMs as to international laws 

 

Duane Morris & Selvam LLP  

16 Collyer Quay 

#17-00 Collyer Quay Centre 

Singapore 049318  
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Annexure A 
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FIFC, 10th Floor,

Plot No. C-54 & C-55 G Block,
Bandra Kurla Complex
Mumbai 400 098, India.

Commercial Bank
A DitforPor Cenemkon 2925

To,

KUSUMGAR LIMITED
Flat No. 101, Manju Shree Apartment,
Police Station, Vaikunthlal Mehta Rd,
opp. Juhu, JVPD Scheme,
Juhu, Mumbai - 400056

Subject: Proposed initial public offering of equity shares of Kusumgar Limited ("Company").
Dear Sir/Ma'am,

citi

We refer to your letter dated 03rd September 2025 in relation to the captioned subject matter ("Letter") and theproposed Offer.

We hereby confirm that Loan as per Annexure - I are the only outstanding borrowing of the Company with us ason 05th September 2025. We hereby also confirm that the Loan Documents govern the Loan currently disbursedby us in favour of the Company.

We hereby acknowledge your Letter regarding the Actions, and convey our consent and no-objection to theCompany for undertaking the proposed Offer and undertaking acts and deeds, and executing all other documents,forms and instruments, as may be required in connection with the Offer, with respect to any of the followingActions in relation to Offer, that may result in changes / amendments to, including but not limited to, thecomposition of its management set-up including the appointment of independent directors of the Company; thecapital structure of the Company (including but not limited to pre-IPO placement, if any); change in shareholdingincluding but not limited to reducing, diluting, or permitting the sale, transfer or dilution of the shareholding ofexisting shareholders, change in ownership, or control, amendments to constitutional documents; utilisation ofproceeds of the Offer towards, among other things, prepayment and/ or repayment of certain of our outstandingborrowings (if any), undertaking any investment in the shares/ debentures of any other entity, undertaking furthercapital expenditure; and performance of other steps required to be undertaken by Company, in order to facilitateand undertake the foregoing, which include, inter alia, opening bank accounts with third parties as required inrespect of the proposed Offer, depositing application monies and proceeds from the proposed Offer in designatedaccounts maintained with other banks, utilisation of the Offer proceeds in a manner as may be determined by theCompany, execution of documents, forms and instruments, as required, in accordance with applicable law andprocess.

Our confirmations, consents, approvals given hereunder satisfies all requirements, with respect to the Loan, toobtain our consent for any of the Actions.

[Such confirmations, consents, approvals and waivers shall also be applicable for any future documentation (inaddition to the Loan Documents) executed between the Company and us, with respect to the existing or anyadditional facilities or enhancements / reductions in existing facilities availed by the Company from us, until thedate when the equity shares of the Company commence trading on the relevant stock exchanges pursuant to theOffer.

Further, with reference to the Loan Documents, we confirm that, as on date of this letter:

1

2.

except as disclosed below, there is no litigation, dispute, notice, show-cause, attachment order initiated byus against Company or its directors:

NIL

we have not issued any notices of default (including cross default) or sought any prepayments,accelerations in repayment, lump sum payments or amounts towards penalty or fines in connection withthe Loan Documents or sought for conversion of the loan amounts into equity shares or sought termination,
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Date: June 24, 2026 
 
To,  
 

The Board of Directors 
Kusumgar Limited 
(formerly known as Kusumgar Private Limited) 
101, Manjushree, V.M. Road 
JVPD Scheme, Vile Parle (W) 
Mumbai- 400 056 
Maharashtra, India  
 
Dear Sir/Ma’am,  
 
Re:  Proposed initial public offering of equity shares of face value of ₹ 1 each (the “Equity Shares”) of Kusumgar 
Limited (the “Company”) and such offering, comprising of an offer for sale of Equity Shares by certain existing 
shareholders of the Company (the “Offer for Sale”, the “Offer”)  
 
We,  Motilal Oswal Investment Advisors Limited do hereby consent to act as book running lead manager to the Offer and 
to our name and the details mentioned herein, being inserted as a book running lead manager to the Offer in the red 
herring prospectus (“RHP”) and the prospectus (“Prospectus”) intended to be filed with Registrar of Companies, Mumbai 
- I at Mumbai (the “RoC”) and thereafter submitted with the Securities and Exchange Board of India (the “SEBI”) and any 
relevant stock exchange(s) where the Equity Shares are proposed to be listed (the “Stock Exchanges”), as well as in other 
documents and material in relation to the Offer (the “Offer Documents”). 
 
The following details with respect to us may be disclosed in the Offer Documents  

Logo:  
Name:    Motilal Oswal Investment Advisors Limited  
Address:Motilal Oswal Tower, Rahimtullah Sayani Road 

Opposite Parel, ST Depot, Prabhadevi 
Mumbai – 400 025, Maharashtra, India 

Telephone Number: +91 22 7193 4380 
E-mail: Kusumgar.ipo@motilaloswal.com  
Website: www.motilaloswal.com 
Contact Person: Sukant Goel/Vaibhav Shah 
Investor Grievance e-mail: moiaplredressal@motilaloswal.com  
SEBI Registration Number: INM000011005 
 
Further, except as disclosed below, we confirm that neither we nor our associates (as defined under the Securities and 
Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended) hold any Equity Shares of the Company: 
 

S. 
No. 

Name of the entity Number of Equity Shares Percentage of Equity Shares 

1. Motilal Oswal Finvest Limited 2,739,726 2.60% 
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We enclose a copy of our registration certificate regarding our registration with SEBI (Annexure A). We also certify that 
our registration is valid as on date and that we have not been prohibited or debarred by SEBI, any other regulatory 
authority, court or tribunal from acting as an intermediary in capital market issues. 
 
We confirm that the above information is complete, true, correct, accurate, not misleading and is adequate to enable 
investors to make a well-informed decision. 
 
We agree to keep the information regarding the Offer strictly confidential, save and except disclosures required for the 
purpose of the Offer and/ or as may be required by applicable law. 
 
This consent letter, including any annexures hereto, is for information and for inclusion (in part or full) in the Offer 
Documents. We also consent to the inclusion of this letter as a part of “Material Contracts and Documents for Inspection” 
in connection with this Offer, which will be available for public for inspection from date of the filing of the RHP until the 
Bid/ Offer Closing Date. 
 
This consent letter may be relied upon by the Company, the book running lead managers (“BRLMs”), and the legal 
advisors to each of the Company and the BRLMs. We hereby consent to the submission of this consent letter as may be 
necessary to SEBI, the RoC, Stock Exchanges and/or any other regulatory authority and/or judicial authorities and/or for 
the records to be maintained by the BRLMs and in accordance with applicable law. This consent letter can also be 
uploaded on the repository portal of the stock exchanges/ SEBI as required pursuant to the SEBI circular dated December 
5, 2024 and the subsequent requirements of the Stock Exchanges/ SEBI, as applicable. 
 
We confirm that we will immediately and without any undue delay communicate any changes in writing in the above 
information to the BRLMs and the Company until the date when the Equity Shares are listed and commence trading on 
the Stock Exchanges pursuant to the Offer. In the absence of any such communication from us, the BRLMs, the Company 
and the legal advisors to each of the Company and BRLMs can assume that there is no change to the above information 
until the date when the Equity Shares are listed and commence trading on the Stock Exchanges pursuant to the Offer.  
 
All capitalized terms not defined herein would have the same meaning as attributed to it in the Offer Documents.  
 
Yours faithfully, 
 
For and on behalf of Motilal Oswal Investment Advisors Limited 
 
 
Authorized signatory 
Name: Subodh Mallya 
 
Encl: As above 
 
CC:  
 
Talwar Thakore & Associates 
3rd Floor, Kalpataru Heritage 
127, M.G. Road  
Mumbai – 400001 
 
Khaitan & Co  



 

 

One World Centre 
10th, 13th and 14th Floors, Tower 1C 
841 Senapati Bapat Marg 
Mumbai 400 013 
Maharashtra, India 
 
Duane Morris & Selvam LLP 

16 Collyer Quay 
#17-00, Collyer Quay Centre 
Singapore-049318, Republic of Singapore  



 

 

 



1 July 2026 

To 
The Board of Directors 
Kusumgar Limited (formerly known as Kusumgar Private Limited) 
101, Manjushree, V.M. Road, 
Corner of N.S. Road No. 5, JVPD 
Scheme, Vile Parle (West), 
Mumbai – 400 056, Maharashtra, 
India 

Dear Madam/Sir 

Re: Proposed initial public offering of equity shares (“Equity Shares”) of Kusumgar Limited 
(formerly known as Kusumgar Private Limited) (the “Company” and such initial public 
offering, “the Offer”)  

We hereby consent to act as the legal counsel to the Company as to Indian Law and and legal counsel 
to the promoter selling shareholders with respect to the Offer and consent to our name being inserted 
as the ‘Legal Counsel to the Company as to Indian Law’ in the red herring prospectus and the 
prospectus which the Company intends to file with the Securities and Exchange Board of India (“SEBI”) 
and the stock exchanges on which the Equity Shares are proposed to be listed (“Stock Exchanges”) 
and the Registrar of Companies, Mumbai-I at Mumbai (“RoC”). 

We hereby authorise you to deliver this letter of consent to SEBI, the RoC,  the Stock Exchanges or 
any other regulatory authority, as may be required, pursuant to the applicable provisions of 
the Companies Act, 2013. 

The following details with respect to us may be disclosed: 

Khaitan & Co 
10th, 13th & 14th Floors, Tower 1C 
One World Centre 
841, Senapati Bapat Marg  
Mumbai - 400 013 
Maharashtra, India 
Telephone: +91 22 6636 5000 

Yours faithfully 
For Khaitan & Co 

Partner 
Vaibhav Mittal 



 

 

CIN – U99999MH1994PTC076534 

 
Regd. Office: Office No. S6-2, 6th Floor, Pinnacle Business Park, Next to Ahura Centre, Mahakali Caves Road, Andheri (EAST), Mumbai – 400 093.   

Email: info@bigshareonline.com | Tel. No. +91-22-62638200| website: www.bigshareonline.com 

CONSENT LETTER FROM THE REGISTRAR TO THE OFFER 

 

Date: June 20, 2026  

 

To,  

The Board of Directors 

Kusumgar Limited  

101, Manjushree, V.M. Road 

JVPD Scheme, Vile Parle (W) 

Mumbai- 400 056,Maharashtra, India  

 

Dear Sir/Ma’am,  

 

Re:  Proposed initial public offering of equity shares of face value of ₹ 1 each (the “Equity Shares”) of 

Kusumgar Limited (the “Company”) and such offering, comprising of a fresh issue of the Equity Shares of 

the Company (“Fresh Issue”) and an offer for sale of Equity Shares by certain existing shareholders of the 

Company (the “Offer for Sale”, and together with the Fresh Issue, the “Offer”)  

 

We, Bigshare Services Private Limited, consent to our name and the details mentioned herein being inserted as a 

Registrar to the Company in the draft red herring prospectus (“DRHP”) intended to be filed by the Company with 

the Securities and Exchange Board of India (the “SEBI”) and any relevant stock exchange(s) where the Equity 

Shares are proposed to be listed (the “Stock Exchanges”) and the red herring prospectus (“RHP”) and the 

prospectus (“Prospectus”) intended to be filed with the Registrar of Companies, Maharashtra at Mumbai  (the 

“RoC”) and thereafter filed with the SEBI and the Stock Exchanges, as well as in other documents and material in 

relation to the Offer (the “Offer Documents”). 

 

The following details with respect to us may be disclosed in the Offer Documents, 

 

Name:  Bigshare Services Private Limited 

Logo:  
Address: S6-2, 6th Floor, Pinnacle Business Park, Mahakali Caves Road, next to Ahura Centre, Andheri East, 

Mumbai- 400093, Maharashtra, India 

Telephone Number: +91 22 62638200 

Website: https://www.bigshareonline.com 

E-mail: ipo@bigshareonline.com 

Investor Grievance Email: investor@bigshareonline.com 

Contact Person: Mr. Babu Rapheal C. 

URL of SEBI website: 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10 

SEBI Registration No.: INR000001385 

CIN: U99999MH1994PTC076534  

 

We enclose a copy of our registration certificate and declaration regarding our registration with SEBI in the required 

format (Annexure A). We also certify that our registration is valid as on date and that we have not been prohibited 

or debarred by SEBI or any other regulatory authority, court or tribunal from acting as an intermediary in capital 

market issues. We further confirm that no enquiry/ investigations are being conducted by SEBI on us and that no 

penalties have been imposed on us by SEBI.  
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CIN – U99999MH1994PTC076534 

 
Regd. Office: Office No. S6-2, 6th Floor, Pinnacle Business Park, Next to Ahura Centre, Mahakali Caves Road, Andheri (EAST), Mumbai – 400 093.   

Email: info@bigshareonline.com | Tel. No. +91-22-62638200| website: www.bigshareonline.com 

We confirm that the above information is complete, true, correct, accurate, not misleading and is adequate to enable 

investors to make a well-informed decision. 

 

We agree to keep the information regarding the Offer strictly confidential. 

 

This consent letter, including any annexures hereto, is for information and for inclusion (in part or full) in the Offer 

Documents. We also consent to the inclusion of this letter as a part of “Material Contracts and Documents for 

Inspection” in connection with this Offer, which will be available for public for inspection from date of the filing of 

the RHP until the Bid/ Offer Closing Date. 

 

This consent letter may be relied upon by the Company, the book running lead managers (“BRLMs”), and the legal 

advisors to each of the Company and the BRLMs. We hereby consent to the submission of this consent letter as may 

be necessary to SEBI, the RoC, Stock Exchanges and/or any other regulatory authority and/or judicial authorities 

and/or for the records to be maintained by the BRLMs and in accordance with applicable law. This consent letter can 

also be uploaded on the repository portal of the stock exchanges/ SEBI as required pursuant to the SEBI circular 

dated December 5, 2024 and the subsequent requirements of the Stock Exchanges/ SEBI, as applicable. 

 

We confirm that we will immediately and without any undue delay communicate any changes in writing in the 

above information to the BRLMs and the Company until the date when the Equity Shares are listed and commence 

trading on the Stock Exchanges pursuant to the Offer. In the absence of any such communication from us, the 

BRLMs, the Company and the legal advisors to each of the Company and BRLMs can assume that there is no 

change to the above information until the date when the Equity Shares are listed and commence trading on the Stock 

Exchanges pursuant to the Offer.  

 

All capitalized terms not defined herein would have the same meaning as attributed to it in the Offer Documents.  

 

Yours faithfully, 

 

For and on behalf of Bigshare Services Private Limited 

 
Babu Rapheal C. 

Dy. General Manager 

 

Encl: As above 

 

CC: 

Axis Capital Limited                                                          

1st Floor, Axis House  

C-2 Wadia International Center 

Pandurang Budhkar Marg, Worli 

Mumbai 400 025  

Maharashtra, India 

 

IIFL Capital Services Limited  

(formerly known as IIFL Securities Limited) 

24th Floor, One Lodha Place 

Senapati Bapat Marg, Lower Parel (West) 

Mumbai 400 013,  

Maharashtra, India 
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Motilal Oswal Investment Advisors Limited 
Motilal Oswal Tower 

Rahimtullah Sayani Road 

Opposite Patel ST Depot, Prabhadevi, Mumbai 400 025, Maharashtra, India 

   

 

Talwar Thakore & Associates  
3rd Floor, Kalpataru Heritage 

127, M. G. Road 

Fort, Mumbai 400 001 

Maharashtra, India 

   

Khaitan & Co  

One World Centre 

10th, 13th and 14th Floors, Tower 1C 

841 Senapati Bapat Marg 

Mumbai 400 013 

Maharashtra, India 

 

Duane Morris & Selvam LLP 

16 Collyer Quay 

#17-00, Collyer Quay Centre 

Singapore-049318, Republic of Singapore  
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Annexure A 

 

Sub: Proposed initial public offering of equity shares (the “Equity Shares”) of Kusumgar Limited (the 

“Company”) comprising a fresh issue of Equity Shares by the Company (“Fresh Issue”) and an offer for sale 

of the Equity Shares by certain existing shareholders of the Company (“Offer for Sale” and together with the 

Fresh Issue, the “Offer”)  
 

We hereby confirm that as on date the following details in relation to our registration with the Securities and 

Exchange Board of India as a Registrar to the Offer is true and correct:  

 

1. Registration Number:  INR000001385 

2. Date of registration / Renewal of registration:  April 09, 2013 

3. Date of expiry of registration:  No, Permanent Registration 

4. If applied for renewal, date of application:  N A 

5. Period up to which registration/renewal fees has 

been paid: 

March, 2028 

6. Any enquiry/investigation being conducted by 

SEBI: 

No 

7. Any communication from SEBI prohibiting 

Bigshare Services Private Limited from acting 

as registrars to the Offer 

No 

8. Details of any penalty imposed N A 
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