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— FINEMCIAL ADVISODE —

Date: March 16, 20246

T,

BSE Limited

Phiroee Jeejochhoy Towers
Dalal Sireet

Peliemibrai- SO

Red.: Public Issue of Equity Shures by Dhaval Packaging Limited

We confirm thot:

(1} We have examined various documents including those relating o ligation, incleding commercial disputes, patent
disputes, disputes with collaberators, ete, and other material while finalising the Draft Red Herring Prospectis of the
subject issuee;

{2} On the basis of such examination and discussions with the kswer, its directors and odher officers, other agencies, and
independent verification of the statements concerning the objects of the issee, price justification, contents of the
documents and other papers furnished by the Bssuer, we confirm thin:

(2) the Draft Red Herring Prospectus filed with the Board is i conformity with the documents, materials and papers
shich are material to the ssue;
(b} all material legal requirements relating to the issee s specified by the Board, the Central Government and any
other competent suthority in this behalf have been duly complicd with; and
(e} the material disclosures made in the Draft Red Herring Prospecius are true and adequate to enable the investors
to make a well-informed decision as to the investment in the proposed issue and such disclosures are in
accordance with the requirements of the Compantes Act, 2003, these regulations and other applicable legal
requiremnents.
(3} Besides ourselves, all intermediaries named in the Draft Bed Herring Prospectus are registered with the Board and tha:
wll date, such registration is valid.

(4} We have satisfied ourselves about the capability of the underwriters to fulfil their underwriting commitments, — Voted
Sor Compliance

(5) Written consent from the promoters has been obtained for inclusion of their specified securities as part of the
promcters” contribution subject o lock-in and the specified securities proposed to form part of the profmoters’
contribution subject to lock-in shall not be disposed or sold or transferred by the promoters during the period starting
from the date of filing the Drafi Red Herring Prospectus with the Board 1ill the date of commencement of lock-in
period as stated in the Draft Red Herring Prospectus. — Noted for Complignce

i6) All applicable provisions of these regulations, which relate to specified securities ineligibbe for computation of
promaters” contribution, have been and shall be duly complicd with and appropriate disclosures ¢ 1o compliance with
the zaid regulation{s} have been made in the Drafi Red Herring Prospestus.

(M) All applicable provisions of these regulations which relate to receipt of promoters” contribution prior to opening of the
issue, shall be complied with. Armangements have been made to ensure that the promoters” contribution shall be
received at least one day before the opening of the issue and tha the auditors’ certificate to this effect shall hcdul}'
submitted to the Board. We further confirm that arrangements have been made to ensure that the pmhnj;em !
comiribution shall be kepd i an escrow account with a scheduled commercial bank and shall be rvel:miu‘j |h: IEEHH
along with the proceeds of the issue. — Nated for Compliognce to the extent applicabie w :

i,
b5, —
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(B) Mecessary amangements shall be made fo ensure that the monies received pursuant to the issue are credited or
transferred to in o separate bank account as per the provisions of sub-section (3} of section 40 of the Companies Act,
2013 and that such monies shall be released by the said bank only after permission is obtained from all the stock
exchanges, and that the agreement entered info between the bankers (o the issue and the issuer specifically contains
this condition, - Neved for Compliance

(93 The existing business as well as any new business of the issuer for which the funds are being raised fall within the
‘muin objects” in the object clause of the Memorandum of Association or other charer of the isuer and that the
activities which have been carvied in the last ten years are valid in terms of the object clause of the Memorandum of
Association.

(103 Fellowing diselosures have been made in the Draft Red Herring Prospectus:

{a) An undertaking from the issuer that at any given time, there shall be only one denomination for the equity
shares of the ssuer; and

B An undertaking from the isswer that it shall comply with all disclosure and accounting norms specified by the
Bosard. -
(113 We shall comply with the regulations pertaining to advertisements in terms of the Securities and Exchange Board of
India (Issuc of Capital and Disclosure Requirements) Regulations, 2018. - Noted for Compliance

W enclose a note explaining the process of due diligence that has been exercised by us including in relation to the business
of the isseer, the risks in relation wthe business, experignce of the promoters and that the related pardy fransactions entered
inte for the period dischosed in the offer document kave been entered into by the issuer in sccordance with applicable laws.

We enclose a checklist confirming regulation-wise compliance with the applicable provisions of these regulations,
contwining detals such a5 the repulation mumbser, its text, the status of compliance, page number of the Draft Red Herring
Prospectus where the regulation hes been complied with and our comments, if any.

Yours faithfully, ="
rEver Finanelagl Adviser Private Limited
NG
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'-.'.'.,‘ "'.:.,I . ___:':I g
Niraj Nareshbhai Thikkaf

Director
(DIM: 11322220

Drate: March 16, 2026
Place: Ahmedahad
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Date: March 16, 2026

Hel.: Public Issue of Equity Shares by Dhaval Packaging Limited
We confirm that:

(1} MNome of the intermediaries named in the Draft Fed Herring Prospecius are debarred from functioning by any regulatory
authority,

{2} The abridged prospectus contains all disclosures as specified in Securities ond Exchange Board of India {Issue of
Capital and Disclosure Reguiremenis) Regulations, 2018, — Noted for Compllance

(30 Al material disclosures in respect of the issuer have been made in the Draft Ked Herving Prospectus and that any
material development in the ssuer or relating to the issue up o0 the commencement oF listing and irmding of the
specified securitics offered through this ssue shall be informed through public notices'advertisements in all those
newspapers in which pre-issue advenisement and advertisement for opening or clesure of the issue have been given.
= Noved for Compliance

(4) Agreements have been entered into with the depositories for dematenalisation of the specified securities of the issuer

(51 The underwriting and merket moking amangements as per requirements of regulation 261 and 262 of the Securtics
gnd Exchange Board of India {Issue of Capital and Dhsclosure Reqoirements) Regulations, 2018 have been made. —

Nared for Compliance

() The issuer has redressed af least ninety five per cent, of the complaints received from the investors i1 the end of the
quarter immediately preceding the month of the filing of the offer document with the Registrar of Companies, — Noved
Jor Compilignce

or Private Limited

‘Niraj S, ;.
Mrector
(DIM; 11323321

Date; Mareh 16, 2026
Place: Ahmedabad

e +01.590081 23745 e WhAnN TErEhar.in e heloErarayerin
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NOTE RELG : 1L NOE MROCESS

We, the Book Running Lead Manager 10 the proposed SME PO of Dhaval Packaging Limited the *Company™), have
conducted the Due Diligence of the Company, a summary of which is explained herein below:

A siep plan of our entire Due Diligence exercise is depicted below for easy understanding:

Preliminary
Background
Check

First Lieveel Detailed
Diligence [Mscussions

Aunditor's/Legal
Advisor's Repori
& Opinions

Visit to Company’s |

Final Discussion

Office/ Site with Manazement

Final Discussion
with the Anditors,
Lemal Advisors

Concluding ) Preparation of
Diligence ligence Report

However, the Due Diligence procedn i iy @ amnd {5 mod exiranstive,
Senme of tlse Key hikghlighis of the above process are captared below as a summary:

Preliminary Background Check: Wi conducted a preliminary background check of the Company, its existing Directors
and Promoters through websites in public domain like warchoutinvestors.com, RBI list of willful defauliers and the like.

First-level Diligence: We submitied a check list of documents contaiming salient features of the Draft Red Herring
Prospecius covering areas fike General Corporate Information, Capital Structure, Business Orverview, Management,

History and Corporate Structure, Growup Companies, Legal Information, Governments as well as general approvals amongst
oithers,

O receipt of documents from the Company as per the Due Diligence Checklist, we have examined all the documents with
their supporting buck wp source documents and have evaluated the product'services issued by the Company, the
management team and their background, technology (if any), market, competition, differentiators, and fimancial plan
pmongst other areas

Detailed Discossions & Visit;

We further had follow-up meetings with the management team of the Company including visits to their Registered office
at Ahmedabad, which enabled = 10 assess management and operational capabalities, busivess mature of the company,
Cormporate Governance compliances etc. During the course of visit, we imeracted with the varios personnel of Company

and after g detailed discussion we developed an understanding on the moedel of the CMW_EW}' of Site visit report has
been attached as Anmexsre A.

Registered .
:mmmwnhh-mmm
satellis, Monekbag, Ahmadated - SH001S, Gujarat,
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Post visit, we made broad comparison of the Company s process with the help of Company write ups, published documents,
annual report ctc, which enabled us to camry out SWOT Analysis, and areas of risk relating o the industry as well as specific
by the company.

In this phase of Due Diligence, we comsolidaied the mputs received through the earfier phases and concluded our Due
Diligence with carrying sut inter alia the following activities:
o} We have verified whether the Company i regular with their RoC compliances, Income Tax and compliances of other
statutory  suthorities by reviewing Rol Challans, Forms, Ingcome Tax Acknowledgements, and Company’s
Hesolutions cic.

b} We have reviewed the mimules hooks of AGM, EGM and Boeard Meetings, which helped us to know the important
decisions taken by the company & inherent risk with decisions and also checked the Company™s compliances with
RoC.

cd We checked the registration of intermedianies proposed to be invelved in the issie in various capacities.
d}  We prepared a checklist of all the disclosures required to be made m ihe Deaft Ked Hering Prospectus as per the

SEBI (ICDR) Regulations and mapped all those against the actual disclosures made in the Draft Red Herring
Prospectus of this lssee.

el We discussed the basis for Issee Price with the Company's management and Hs auditors, - Noted for Compliance

We have examined originals or where that was not possible copies, certified or otherwise, of such documents, corporate
records, certificates from public officials and other instruments as wie have deemed relevant 1o the lssuc. In such
examination, we have assumed the genuineness of all signatures, the authenticity of all documents and records submitied
1o us as originals and the conformity with the onginals of all documents and records submitied 10 us a5 copies thereof.

We have relied on the Certifications or Undertakings provided by the Mansgement of the Compony Statutory Auditors,
Legal Advisor to the lssue and other Advisors'Consultants. if any for various disclosures in the Offer Documents,

(DIN: TD3ZEZ2ZNY

Daate: March 16, 2026
Place: Ahmedabad

G «07 89981 23745 @ wWinw raraeverin @ Hatl i@ arearin

Registered and Corporote Dffics: CIN: 702006 2023PTCI44574
BOT, lconie Shyomol, Shyamal Cross Rood, 132 Ring Rood, SEBI Reg. No.: INMODOOTI7
sateiiite, Morakbog, Ahmedabad - 380085, Gujorat; Indio




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of Indin (lssue of Capital and Dischosure
Requirements), 2018 for Draft Red Herring Prospectus of |»] dated [#]

Annexure = B

Reg.
[T

Sub-
Reg.

Particulars

I Com plied
with
{Yes/ No)

Mot
Applicable
{“NA"}

Page Namber in
Drafi Prospectus
where complied with

Coamments

PART I: ELIGIBILITY REQUIREMENTS

228

. Entities not eligilde to make an initial public lsswe

An issuer shall not be eligible to make an initial pablic offer:

(a)

if the issuer, gy of its promoters, promoter group or directors or selling
sharcholders are debarred ﬁ'nmmmm-;g.lh: capital market by the Board;

Yes

77

(B

if any of the promoters of directors of the issuer is a promoter or director
of any other company which is debarred from accessing the capital market
by the Roeard:

Yies

7

(<)

if ihe issweer or any of its promoters o directors is & witful defanlter or a
froudulent borrower,

Yes

277

(d}

if nry of it premoters or directors i% a ﬁjgﬂm‘. mmnmr: oftenider.

Yes

vl

{)

if there are any outstanding convertible securities of any other right which
would entitle amy person with any opdion to receive equity shares of the
issuer

Provided that the provisions of this clause shall not apply o

(i) outstanding options granted o employees, whether currently an
employee or nol, pursuant to an employes stock option schemiz in
compliance with the Companies Act, 2013, the relsvant Guidance Note or
sccounting standards, i any, isswed by the Instinute of Chartered
Accountants of India or pursuant to the Compandes. Act, 2013, in this
regard;

{ii} fully paid-up cutstanding convertible securities which are required to
be converted om ar before the date of filing of the red herring prospectus
{in case of book-built issees) or the prespectus (in case of fixed price
issues), as the case may be.,

™A

WA

119

Eligibility requirements for an initial pIHI: offer

(1

An issmer shall be eliglble 10 make an initial public offer only if its post-
issue paid-up capital is less than or equal fo ten crore rupees.

Yes

175178

2

An issuer, whose post issue paid-up capital s more than ten crone nipecs
and upla nwenty five crore rupees, may also issue specified securities in
accordance with provisions of this Chapier.

MA

MA

(1

An issuer may make an initial public offer, iT it satisfies track record andor
ather eligibility conditions of the SME Exchangels) on which the specified

Yes

75




Checklist Confirming regulution wise N-I'IFI‘“-I:IE':. with the Applicable provisions of
the Securities and Exchange Board of India (lssue of Capital and Disclosure

Requirements), 2018 for Dralt Red Herring Prospectus of [«

dated [=|

Anncxure = B

Sub-
Reg.

Particulars

If Complied
with
{Yes' Ma)

Mol
Applicahle
(“NA")

Page Mumber in
Drealt Prospecius
. where complied with

Comnients

seourities are proposed 1o be Fisted.

Provided that In case of an issuer which had been a partnership firm o a
limited Hability partnership, the track record of operating profit of the
partrership firm or the limited liability parinership shall be considered
only if the financizl stalements of the partnership business for the period
during which the issuer was a parnership firm or a limited liability
partnership, conform fo and are revised in the format prescribed for
companies under the Compandies Act, 2003 and alsn comply with the
fallowing:

a.  adeguate disclosures are made in the financial siaements as
required fo be made by the issuer us per Schedule HI of the
Companies Act, 2013,

B, the financial stasements are duly cerified by auditors, who have
subjected themselves to the peer review process of the Instinste
of Chartersd Accountants of Indip (JCAL) and hold a valdd
cerlificate issued by the Peer Review Boand® of the ICAL stating
that: (i} the accounts and the discloswnes made are in accordance
with the provisions of Scheduls 1] of the Campanies Act, 2013;
(i} the accounting standards prescribed under the Companies
Act, 20013 have been followed, (i) the financial sisfemends

1 true and fair view of the finnm®s accounts;
Provided ferther that In case of an issuer formed out of merger or a division
of an existing company, the track record of the resulting isswer shall be
considered anly if the requirements regarding financial slafements as
specified above in the first provise are complied with,

]

In case of an isswer, which had been a propristorship or a parinership firm
o« a fimited linhility parinership before conversion 10 a company of bady
corporate, such issuer may make an initiol public offer only if the issuer
compamy hes been in existence for at benst one full financial year before
filing of drafl offer document:

Provided that the sestated financial sotements of the isseer company
prepared post conversion shall be in accordance with Schedule 11 of the
Companiea Act, 20 3,

MNA

MA




Checklist Confirming regulation wise complinnce with the Applicable provisions of
the Securities and Exchange Board of India (lsswe of Capital and Dsclosure
Requirements), 2008 for Draft Red Herring Prospectus of [o] dated o]

Annexure - B

(11 it has made @ ication o one or more SME exchanges for
listing of its specified securities on cuch SME exch 5) amd
has one oF them as the designaded siock exchange., in
terms of Schedule XX ;

ity in has entered inio an ment with a itory e

i demaserinlisation of its 5p:ﬁrﬁfd securities alrﬂd}-dmiis.ljﬂd and
progased to be issued; 2 e Al

{itiy all its existin id-u it shares have either been fally
paid-up urfmpw PEPRY.

{iv] all specified securitics beld by the promoters are in Ehe
dematerialized form;

(v it has made firm arrangements of finance through verifiable
mieans towards seventy five per cent. of the stated means of
finance for the project proposed to be funded from the s
proceeds, excluding the amoumt te be raised through the
prnp-nsﬁd public offer or through existing identifinble mtemal
pocTisals:

Provided that if there is a requirement of flam arrangement and
the project is pm.ialli funded by the bank(s) ! financial
institution(s), the details regarding sanction letter(s) from the
bankis)' financial indiution|s) shall be disclosed in the draft
offer document and offer document,

ivi) the size of offer for sale by selling shareholders shall not excessd
twenty per cent of the tolal issue size;

ivii}the shares being offered for sale by selling sharehodders shall ot
exceed Ofty per cont of such selling ders” pre-issue
sharcholding on & fully diluted basis;

{viliJits objects of the issue should not consist of repayment of bean

Reg. Sub- Particulars IN Complied Mot Page Number in Comments
Mo Reg. with Applicable Draft Prospectus
i Yes' Mo) (“MNAY) where complied with
In cases where there is a complete change of promaoter of the issuer of there | N4 MA
are new promoter(s) of the izsuer who have acquired mare than fifty per
(5} cent of the shareholding of the issuer, the izswer shall file drafi offer
document only after a period of one year from the date of such final
change(s]. 1
An isswer may make an initial public offes, only if the isswer had minimum Yes 2TE-178
operating profits (eamings before interest, depreciation and fax} of 21
) erare from operations for at beast two out of the three previous financial
¥ EATs.
130 General conditions
{1l An issuer making an initzal public offer shall ensure that: Yes 176-277




Checklisi Confirming regulation wise mpiﬁute with the Applicable pru'l-'iu-ii.[;na of
the Securities and Exchange Board of India (lssue of Capital and Disclosure

Requirements), 2018 for Draft Red Herring Prospectus of [ #] dated [o]

Annexure - B

£8

Sub-

Particulars

If Complied

with
(Yes' ™Mo)

Not
Applicable
{(“NA")

Page Mumber in
Draft Prospecius
where complied with

Comments

taken from promoder, promoter groug or any related party, from
the issue mmieﬂlv of indirectly.

(2}

The amount for general corporate purposes, & mentionsd in ubneﬂs ol the
isswe im the draft offer document and the offer docoment shall fot exceed
fifimen per cenl. of the amount being mised by the isaies of 10 ceores,

whichever 15 lesa.

Yes

276-27T

(%)

The amsunt for:
(i) peneml corporsie purposes, and
{ii} such ochjects where the isswer company has not identified
acquisition or imvestment larget, as mentioned in objects of the
isaue in the draft offer document and the offer document,
shall ned exceed thirty five per cend. of the amount being raised

by the lssuer:

Provided thait the amouni raased for such objects whers the issuer company
hias ot identified acquisition or investment target, as menationed in objects
of the izsue in the draft offer document and the offer document. shall not
excesd bwenty [ive per cent. of the amount being raised by the sauer:

Provided further that such limits shall nog apply [ihe proposed acguisition
or strategic investment object has been identified and suiable specific
disclosures about such scquisitions or mvestments are made in the drafi
offer document and the offer document at the time of fling of offer

Yes

1T6-2177

FART II: ISSUE €}

documenis.
F CONVERTIBLE DEBT INSTRUMENTS AND WARRANTS

| .

An (sswer shall be eligible to make an initial public offer of converiible
debt instruments even without making a prior public issee of its equity
shares and listing thereof,

Prisvided that an issuer shall not be eligible if 7 is in defaglt of payment
of interest or repayment of principal ameant o respect of debi
instruments issued by it to the public, if any, for a period of more than
six ol

NA

MA

Additional requirements for issue of convertible debt instruments

(1}

[n addition to other reguirements laid down in these regulations, an issuer
making an initind public offer of convertible debt instruments shall
also comply with the following conditions:

a) i has obained credit rating from a1 least one credit rating

MA

M A




Checklist Confirming regulation wise cumpilﬁm: with the Applicable provisions of
the Securities and Exchange Board of Indin (Issue of Capital and Disclosure

Requirements), 2018 for Draft Red Herring Prospectus of |

dated [#)

Annexure - B

by [T

Sub-
Hep.

Parficilars

I Com plied
with
(¥ es! M)

Mot Page Mumber in
Applicalle Draft Prospectus
[=MA™) where complied wiih

Comments

RPN

b} it has appointed af least one debenture trestees in accordance
with the provisions of the Companies Act, 2013 and the
Securities and Exchange Board of India {Debenture Trusices)
Regulations, 19935;

¢} itshall create n debenture redempiion reserve in accordance with
the provisions of the Companies Act, 2013 and the rules made |
thergumder;

di  if the isswer proposes Io create a charge or secarify on its &85e
in respect of secured convertible debe instruments, it shall ensure
thast:

il such assets are sufficient to discharge the principal amount
al all thmes;

i1 such assets are free from any encumbrance;

iii) where security is alrendy created on such assels in favour
of any existing lender or security trustee oo the issue of
converible debi insruments is proposed to be secured by
creation of security on a leasehold Land, the consent of such
lender oF security trustee or lessor for a second or pari
passi charge has becn obfnined and submitted 10 the
debenture trustee before the opening of the issue;

iv] the security or nsset cover shall be arrived ai afier reduction
of the lishilities having a frst of prios charge, in case the
comvertible debt insiraments e secured by a secomd or
subsegueent charge,

12

The issuer shall redeem the conventible debt instruments as stipulated in
the offer document.

N MNA

Conversion of optionally convertible debt Instruments into equity
share capital

in

The issuer shall not convert its optionally convertible debt instruments into
squity shares unless the holders of such conveniible debt instruments have |
sent their positive consent 1o the issuer and non-receipt of reply 1o any |
notice seat by the issver for this purpose shall not be construed as consent |
for copversion of any convertible debi instrumsents.

NA MA

(24

Where the value of e coavertible portion of any listed convertible debt |
instruments issued by a issuer exceeds fifty lakh rupees and the issuer has |

NA _|===. NA




the Securities and Exchange Board of India (Issue of Capital and Disclosure

Hequirements), 2018 for Draft Red Herring Prospectus of [#] dated |#]

Annexuare - [

| Reg

Sub-

Particulars

If Complied
with

{Yes! No)

Mol
Applicable
(¥NAT)

Page Mamber in
Draft Prospecius
where complied with

Comments

neod determined the convertion price of such convertible debt insdruments
gt the time of making the issue, the holders of suech convertible debe
instruments shall be given the option of not converting the convertible
portion into equity shanes:

Provided that where the upper limit on the price of such comvertible debt
instruments and justification thereon is determined and disclosed 1o the
investors ad the time of making the Esue, it shall nol be necessary 1o give
such option o the holders of the convertible debt instruments for
converting the convertible portion into equity share capital within the said
upper limit.

13

Where an option &5 1o be given to the bolders of the comvertible debd
instruments in terms of sub-regulation (2} and if one or more of such
holders do mot exercise the uption 10 convert the Instrumenis into squity
share capitnl at a price determined i the peneral meeting of the
sharehobders, the issuer shall redeem that part of the instroments within
one month fram the last date by which option is to be exercised, o a price
which slsall not be less than its face value,

NA

A

4

The provision of sub-regulation (3) shall not apply if such redemption is
_in terms of the disclosures made in the offer document,

MA

Issue of convertible debt instruments for financing

NA

An lssuer shall nol isswee convertibie debt instruments for financing or for

pronser EoUp of ZIOuUp Somipanies;

instruments for these purposes if the period of conversion of such debi
instruments is Jess than eighteen menths from the dase of issue of such
debt instrammenls.

providing boans to or for acquiring shares of any person who is part of the |
Prowided thatain lssuer shall be eligible to issue fully convertible debl |

N

M

Issue of warrants

A isuer shall be eligible 1o isswe warrnnts in an initial public offer subject
o the following:

a} the tenure of such warrants shall ot exceed cighteen months
from their date of allotment in the initial public offer;

bi A specified security may have ong or maore warrants aftached to
itz

€] the price or formula for delermimation of exercise price of the

M

MA




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securitics und Eschange Board of India (lssee of Capital and Disclosure

Requirements), 2018 for Draft Red Herring Prospectos of =

dated [=]

Annexure - B

%

Particulars

I Comiplied
with

(Y es' Mo}

Mol
Applicable
(“NAT}

Page Mumber in
Diraft Prospectus
where complied with

Commenis

warrants shall be determined upfront and disclosed in the offer
document and &t beast pwenty-five per cent, of the congideration
amount based on the exercise price shall also be recelved |
wplromi: |
Provided thatin case the exercise price of warrants is bnsed ona |
formula, tweniy-five per cend. conslderation amaunt bosed on the
cap price of the price band determined for the linked equity
ghares or convertible secerites shall be received upfront.;

di  in case the warrant holder does nod exercise the option 1o take
equity shares against any of the warrants beld by the warrant
holder, within three months from the date of payvment of
consideration, such consideration made in respect of such
warranits shall be forfieited by the issuer.

PART 111: PROMOTERS CONTRIBUTION

136

Minimum promasers” contribation

i

The promoters of the issuer shall hold af least twenty per cent. of the pest-
issue capital:

Provided that in case the post-issue sharcholding of the prometers is less
than twenty per cent., allemnative investment funds or foreign venture
capital investors or scheduled commercial banks or public financial
institutions or insurance companies registered with Insurance Regulatory
and Development Awthority of India or any noen-individizal  pablic
sharcholder halding at least five per cent OfF the post-issue capital or any
entity {individual or non-individual) forming part of promaoter groupather
than the promodens)imay comribuie o meet the shorkfall @ minimum
contribution s specified for the promoters, subject to o maximam of ten |
per cem, of the post-issue capital without being identified as promoter|s);
Provided further that the requirement of minimum promoders’ cantribution
shall not apply in case an issuer does not have any identifisble promoter.

Yes

107-109

Moted for
Complinnece

2y

The mininiem promoters’ contribution shall ba as Tollows:

a}  the promoters shall contribate twenty per cent. ag stipulated sub-
regulation {17, as the cose may be, eather by way of equity shares
or by way of suhscription 1o the cenvernible securities:
Provided that if the price of the equity shares alloited pursuant

b conversbon is not pre-determined and not disclosed in the offer

Yes

107-109
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237

document, the promoters shall comribuie only by way of
subscription to the converiible securities being issued in the
public effer and shall underake in writing to subscribe 10 the
equity shares purseant b comversion of such securitics.

in cise of any Bsee of converfible securities which are
convertible or exchangeable on different dates and i the
promaters” contribution is by way of equity shares (conversion
price heing pre-determined),such condribudion shall pot be a1 a
price bower than the weighted sverage price of the equity share
capital aslaing out of conversion of such securities.

subject to the provisions of clause (a) and (h) above, in case of
am initial public offer of convertible debt instruments without a
prior public issue of equity shares, the promoters shall bring in
a eontributbon of at least twenty per cent. of the project cost i
the ferm of equity shares, subject 1o contribating ot least twenty
per cenl. of the issue size from its own funds in the form of
equity shares:

Prowided that il the project i 1o be implemented in stages, the
promadens’ contribution shall be with respect to tetal equity
paricipation Uil the respective stage vis-i-vis the debt rised oF
proposed to be ralsed through the public ofler,

The promaters shall saisfy the requirements of this regulation at
least one day prios b the date of opening of the issue,

In case the promaders have to subscribe o equity shares or |

convertible  securities  towards  minimum  promoders
gontribution, the amount of promoders” comtribution shall be kepl
in am escrow aceount wilh a scheduled commercial bank, which
shall be relensed 1o the isseer along with the release of the issue
proceels;

Provided that where the promoters’ contribution has already
been brought in and wtilised, the isswer shall give the cash flow
statement disclosing the wee of such funds In the offer document;

Securities ineligible for minlmum promaters’ contribution

(1)

For the computation of minimum promoters” contribution, the following
_specified securities shall nat be eligible:

Yes

IFT-108
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{if)

specified securities acquired during the preceding three years, if
they mre:

scquired for consideration other than cash and revaluation of
mssets o capitalisation of intangible assets is imvolved in such
framsaction; or

resulting from a bonus issue by utilisation of revaluation
reserves o unrealised profits of the Bsuer or from bonus issue
apainst equity shares which are incligible for minimum
promaoters” contribution,

specified securites acquired by the promoters and alemnaiinve
imvestment funds o foreign venture capital investors of
scheduled commercial banks or public financial institutions or
insurpnge companies registered with Insurance Regulatory and
Development Awthority of India or any non-individual public
shareholder Bolding af least five per cent. of the posk-issue
capital or any entitviindividual or non-individual} forming part
of promoter group other than the promoter(s), during the
preceding one year &t @ price kewer than the price ab which
specified securities are being offered 1o the public in the initial
public affer:

Provided that nathing contained in this clause shall apply:

if the promoters and altermative investment funds or foreign
venture capital investors or scheduled commercial banks ar
public financinl indtitutions or insurdnce companics registered
with Insurance Regulatory and Developement Authority of India
o any non-individunl public shareholder holding ar least five per
cent. of the post-issise copital or any entity {individual or non-
individuzl}) forming parl of promoter group odher than the
promafenskas applicable, pay to the Bsuer the difference
between the price al which the specified securities arc offered
the initial public offer and the price st which the specified
securities hod been acquired;

if such gpecified securities are acquired in lerms of the schems
wnder sectbons 230 1o 234 of the Companies Act, 2013, as
approved by a High Court or a tribunal, & applicable, by the

promuoders in lHeu of business and invested capital that had been
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in existence for & period of more thon one year prior 1o such
approval;

{iiiy to am initial public offer by 3 povernmenl company, saneory

{iv)

¢l

d)

autharity oF corparation or any special purpose vehicke set up by
any of them, which is engaged in the infrastraciare secion,

o equity shares arising from the conversion or exchange of |

fully paideup compulsorily comvertible securities, including
depository receipts, that have been held by the promaters and
niternative investmant funds or foreign venture capital investors
or scheduled commercial banks or public finencial instiutions
of nsurance companics registerad with Insurance Regubatory
and Development Authority of India or any non-individual
public shareholder holding at least five per cent. of the post-issue
capital ar &ny entity {indivical or non-individual } ferming pant
of promoter proup other than the promatens), as applicable. for
a period of at least one year prior to the filing of the drafi offer
document and such fully paid-wp compulsorily convertible
securities are convented or exchanged inke equity shares prior to
ihe filing of the offer documentii.e., red herring prospecius in
case of a book built isswee and prospectus in case of a fixed price
issue), provided that full disclosures of the terms of conversion
of exchange mre made in such draft offer document:

specified securities allotted 1o the promecders and altermatiee
investment funds during the preceding one year at a price less
than the isswe price, against funds brought in by them during that

periad, in case of an issuer formed by copwersion of oae or mone |
parinership firms or limited liability partnerships, where the |

partners of the erstwhile parmership firms or limited Tability
partnerships are the promoters of the isswer and there 5 0o
change in the management:

Provided that specified securities, allotied to the promoters
agninst the capitnl existing in such firms for a peried of more
than caue vear on A continuous basis, shall be eligible:

specified securities pledged with any creditor.

12}

Specified securitios referred toin clauses (a) and (¢} of sub-regulation (1)

MA

shall be eligible for the computation of promoters” contribution, if such
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securilies are acquired pursuant to @ scheme which has been approved
under ihe Companies Act, 2003 o &ny s company lnw,

PART IV: LOCK-IN AND RESTRICTIONS ON TRANSFERRABILITY

138

Lock-in of specified securities held by the promoters

The specified securities held by the promotees shall nat be trnsferable
{hereinafter referred to w8 “logk-in")for the periods s stipulated
hereunder:

()

minimum promoters’ contribution including  contribation made by
atternative investment funds or foreign venture capital investors ar
scheduled commercinl banks or public financial institutions or insurance
companies reglstered with Insurance Regulatory and Developament
Authority of India [or any non-individual public shareholder holding =t
Jenst five pes cent. of the post-isuse capital or amy entity (individual or non-
individual ) forming part of promoter group other than the promotens), &5
applicable, shall be locked-in for a perfod of three years from the date of
commencement of commersial prodiction or date of allotment in the
initial public ofter, whichever is later;

MA

NA

(bl

promoters’ holding in excess of minimum promoters’ contribution shall

be bocked-in as follows:

i fifty percent. of promoters” holding in excess of minimum
promoters’ contribution shall be locked in for a period of Two
years from the date of allotment in the initial public offer; and

i remaining fifty percent. of promoters’ holding in excess of
minimum promoters” contribution shall be locked in for a period
of one year from the date of allotment in the initial public affer.

Yes

139

Laock-in of specified securities held by persons other than the promoters

The entire pre-issue capital held by persons other than the promoters shall
be locked-in for n period of cne yvear from the date of allotment in the
initial public offer:

Provided that nothing mnr.umnd in this regulation shall apply e

Yes

Ll

ia)

expuily shares allotted mmpl.::,ﬂs whether currently an employes or not,
pnder an emploves stock option or emplayee stock purchase scheme ar a
stock appreciation right scheme of the issuer prior to the initial public
offer, if the fssuer has made full disclosures with respect to such options
or scheme in accordance with Part A of Schedule ¥1;

M
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(b}

equity shares held by an employes stock option trust or iransferred to the
employees by an employes stock opfioh Lrust pursuent o exercise of
opticns by the employees, whether curmmently employees or nol, in
accordance with the employee stock option plan or employes stock
purchase scheme or a stock appreciation right scheme,
Provided that the equity shares allotied to the employees shall be subject
to the provisions of keck-in a3 specified ander the Securities and Exchange
Baard of India (Share Based Employee Benefits and Sweal Equity)
Regulatians, 2021,

MA

S—

MA

(<

equity shiares held by a venture capital fund or alemative mvestment fund
of catepory | or Category 1l or a forcign venture capital mvestor:

Provided that such equity shares shall be locked in for a period of &1 least
one year from the date of purchase by the wenture capital fund or

NA

NA

alternative investment fund or forsign vemture capital investor.
Larch-in -:rfsprriﬁul securities lent to stahilising ageni uinder the green
shoe option

The lock-in pmvt:a:rru shall not apply with respect to the sp-amﬂed
securities lent 10 stabilising agent for the purpose of green shoe option,
during the period starting from the date of lending of such specified
segurities and ending on the date on which they are resurned to the lender
in terms of sub-regulation (2} or (6) of regulation 274

Provided that the specilied securitics shall be bocked-in For the remaining
period from the date on which they are returned 1o the lender

NA

MA

141

lmn-ipnu- or recording of non-transferability

The cemificates of spesified securities which are subject w0 lock-in shall
contain the inscription “non-transferable™ and specify the lock-in period
and i case such specified securities are dematerialised, the issuer shall
ensure that the lock-in is recorded by the deposiion.,

MA

MNA

241

Pledge of lncked-in specified securities

Specified securities held by the promoters and locked-in may be pledged
a5 a collateral security for a loan granted by a scheduled commercial bank
or & public financial institution or a systemically Important nen-banking
fizance company or & housing finance company, subject to the following:

Yes

(BT}
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La}

if' the specified securities are locked-in in terms of clause {a) of regulation
218, the loan has been granted to the issuer company or its subsidiary(ies)
for the purpose of financing one or more of the ohjiects of the isue and
pledge of specified securities is one of the terms of sancticn of the: loar;

b

if the specified securities are locked-in in terms of clause (b) of regulation
238 and the pledge of specified seourities is one of the terms of sanction
of the loan.

Provided that such lock-in shall continue parsuant b the imocatien of
the pledpe and such transferee shall not be eligible 1o tranafer the specified
secirities till the lock-in period stipulated in these regulations has expired.

| Transferability of locked-in specified securities

Subject to the provisions of Securities and Exchange Boand of India
{Substantial Acquisition of shares and Takeovers) Regulations, 2011, the
specified securities beld by the promoters and locked-in as per regulation
238 may be transferred to ancther promoter oF &ny person of the pronscter
ETOUP OF & new promater of @ person in contrel of the issuer and the
specified securities held by persons other than the promoters and locked-
in as per regulation 239 may be transferred 10 any odler person {including
promoter or prometer groupd holding the specified securitics which ane
heked=in along with the securities proposed bo be translferred;

Prowidded thil the lock-in on such specified secarities shall continue for the
remalning period with the transferee and such ransferee shall not be
eligible 1o transfer them il the lock-in period stipulated in these
regulations has expired.

PART V: AFPOINTMENT OF LEAD MANAGER, OTHER INTERMEDIARIES AND COMPLIANCE OFFICER

144

i

The issuer shall sppoint one or more merchant bankers, which are
registered with the Board, as bead manager( 5] to the IH'E!'E-EA.

Yes

B-H1

2

Where the issue is managed by more than one lead manager, the rights,
obligntions and responsibilities, relating inter alia to disclosures,
allotment, refund and underwriting obligations, il ary, of cach lead
manager shall be predetermined amd disclosed in the draft offer document

and the offer document as specified in Schedule 1,

NA

N
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At beast one lead manager to the issue shall not be an associste (as defined
under the Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992) of the issuer and if any of the lead mannger i an
associnte of the Hswer, it shall disclose itelf as an sssociate of the iesuer
and its robe shall be limited 10 marketing of the issue.

NA

MA

(4

intermedinries which are reglstered with the Board sfier the lead

imtermedinries 1o carmy out their obligations.

manageris) have independently assessed the capability of other |

The issuer shall, in consultation with the lead manager(s), appoint ofher |

Yes

Ril-81

15}

The issuer shall enter mio an agrmnt_“d'jth the lead manager(s) in the
formal specified in Schedule 1 and enter intoe agresments with other
intermediaries 2s required under the respective regulations applicoble to
ihe infermediary corcermed:

Provided that such agreements may include such other clauses as the issuer
and the intermediary may deem it withow diminishing or limiting i amy
way the liabilikes and obligations of the lead managers), other
Ineermnedlaries and the isswer under the Act, the Companies Act, 2013, the
Securities Contracts (Regulation) act, 1956, the Depositories Act, 199%
and the neles and regulations made thereundsr or oany  statutory
modification or statuiory enactment thereo!:

Provided farther thot in case of ASBA process, the Bseer shall take
cogrisance of the deemed agreement of the issuer with self certified
syndicate hanks,

Yes

)

The issuer shall, m case of an lssse made through ﬂ]l:ltll:dﬂ: building
process, appoint syndicate membens) and in the case of any other issue,
appoint bankers to issue, at centres specified in Schedale X101

NA

i

Thee issnier shall appomd a registrar bo the isswe, registered with the Board,
which has comnmectivity with all the depositories:

Provided that if issuer fizelf i a registrar, it shall not appoint itself as
registrar to e isaue;

Provided further that the lead manager shall not act as o registrar to the
| tssue in which it is alzo handling the post-issue responsibilities.

Yes

B-81
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Camments

il

The issuer shall appoint a person qualified w0 be a company secredary as
the compliance officer who shall be responsible for moailoring the
compliance of the securities laws and for redressal of investoes’

| grievances.

Yes

Cover page

-Dim:h.ug:q im the drafi offer docoment and affer docament

(1)

The offer document shall contain all material disclosures which are true
and adeguate so & to enable the applicants to take an informed nvestment
decision,

" Refer complete offer

doewment

2}

Without prejudice to the gemerality of sub-regulation (1), the offer
document shall contasm:
a} disclosures specified in the Companies Act, 2013;
b) disclosures specified in Part A of Schedule V5
¢} disclosures pertaining to details of Emplovees’ Provident Fund
and Employees State Insurance Corperation; such as number of
employees registersd, amounl paid, ete.;
d}  site visit report of issuer prepared by the lead manageris) shall
be made availghle as a materkal document for inspection; and

Refer complete offer
dlociiment

el fees of lesd managen(s) in any form/ nome ‘purpose,

i3

The lead managers) shall exercise due diligence and satisfy themselves
about all aspects of the iswe including the veracity and adequacy of
disclosure in the draft offer document and the offer document.

Hefer complete offer
dacument

(4

The lemf manageris) shall call upon the Bseer, s promoters and s
directors or in case of an offer for sale, also the selling sharchoblers, to
fulfil their obligations as disclosed by them b the draft offer document or

reguladions.

offer document, as the case may be, and as required in temms of these |

Maoded for
Compliance

(5)

The lead manager|sishall ensune (bt the information comained in the offer
document and the particulars as per audited financial statements in the
offer docwment are net more than six months old from the issue opening
date.

Moted for
Complisnce
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Filing of the offer docurment

in

The isswer shall file a copy of the offer documend with the Board throwgh
the lead managens), immediately upen Giling of the offer documsent with
the Registrar of Comparjes:

Yex

i

(2}

The Board shall ot issue any nbwsmamm o the offer documenl

Yes

277

[}

The lead manager(s) shall submit a due-diligence certificate as per Form |
A of Schedule V b which the site visit report of the issuer prepared by the |

leaad manager|s) shall alse be annexed, including additional confirmations
as provided in Form G of Schedule ¥ along with the draft offer document
to the SME Exchange(s), where the specified securilies are proposed to be
listed.

F

(4}

The offer document shall be displayed from the date of filing m terms of
sub-regulation (1] on the wehsites of the isuer, the Board, the lead
managensand the SME euhuﬂﬂ:ﬁ{ﬂ

Yes

277

(5}

Yo

2T

47

Drafl Offer document and Offer document to be made -.--u-hu i
public

(1)

The drafl offer document filed with the SME exchange shall be made
public for comments, if any, for a period of of least bwenty one days from
the date of filing, by hosting it an the websites of the issuer, SME exchange
where specified securities ane proposed (o b listed and lead manmger
associsted with the issue.

Yes

1TT-2TE

The issuer shall, within two working days of filing the drafi offer
document with the SME Exchange. make a public announcement in one
English national daily newspaper with wide circulation, one Hindi national
daily newspaper with wide circulation snd ome regional language
newspaper with wide circulation at the place whese the registered office
of the isswer is siuated, diselosing the fact of filing of the drafl offer
document with the SME exchange nnd inviting the public 1o provide their
comments. (o ﬂ1= EME exchange, the issuer or the lead managerns) in

Yes

278

3

The lead manageris) shall, after :‘Ipll‘_f of the period stlpulmd in sub-

regulation (1), file with the SME exchange, details of the commenits

Yes
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recaived by them ar the {sswer from the public. on the drsll uffer document,
disring that period and the consequendial changes, ifany, that are required
tix b made in the drft offer document,

14

The isswer and the lead manager(s) shall ensure that the offer documents
are hasted on the websites as required wnder these regulations and fis
contents are the same as the versioms as filed with the Registrar of
Companies, Board and the SME exclange(s).

Yes

ITH

il

The lend mianager(s) and the SME exchange(s) shall provide copies of the
offer document to the public as and when requested and may charge a
reasonable sum for providing a copy of the same.

Yes

TR

FART ¥V

=

1- PRICING

N

Face value of equity shares

The disclosure about the face value of equity shases shall be made in the

draft offer document, offer documsentl, sdvestisements and application
Fisemas, lang with the price hand or the issue price in identical font size.

Vs

I5H

i

Pricing —
The lssuer may determine the price of equity shares, and |6 case of

convertible securdies, the coupon exte and the conversion price, in
consuliation with the lead maneperis) or through the book building
process, s the case may be,

Yes

(2

The issuer shall underfake the book building process in the manner
specified in Schedule X111

MA

MA

250

Price amd Fl‘i:lr il

i1}

The kssuer may menfion & price of o price band in the offer decument {in
case of o fixed price issue) and a foor price or a price band in the red
herring prospectus (in case of a book built izsue) and determine the price
al & later date before filing the prospectus with the Regisirar of Companies:
Pravided that the prospectus filed with the Registror of Companses shall
eontain only one price or the specific coupon rate, as the case may be.

Yex

8%

(2}

The cap on the price bard, and the coupon rate in case of convertible debt
instrisments shall be less tean or equal o one hundred and twenty per cent
of the floor price.

MA
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{3

The floor price of the final price shall not be less thin the face value of the
specified securitics. .

Yes

288

4

The issuer shall annouisce the floor price or the price band al least two
warking days before the opening of the ksue in the pre-issee and price
band advertisement in the format specified under Part A of Schedule X
in one English national daily newspaper with wide circulation, Hindi
national daily mewspaper with wide cireutation and cne regional lnguage
newspaper with wide circulation at the place where the registered office
of the issuer is siased.

Yes

88

(5

The announcement referred 1o | sub-regulation (4) shall contain rebevant
finameial ratios computed for both upper and kwer end of the price band
and also a staternent drawing ottention of the investors 1o Use section titled
“bagis of issue price” of the offer document.

N

(6]

The announcement refeered 1o in mh—rq;uhﬁun i4) and the relevant |

financial ratios referred 1o in sub-regulatien (5} shall be disclosed on the
wehsites of the SME exchange(s) and shall also be pre=filled in the
application forms to be mode avniloble cn the websites of the SME
exchangeis).

Mated For
Compliance

151

DilMerential pricing

(1)

The issuer miy offer its specified securitbes a1 different prives, subject o
the following:

a) individual investors who applies for minimum application
size or reteil individusl shareholders or employees entitled for
reservidion made unmder regulation 224 may be offered specified
securities ab a price nol lewer than by more than ten per cent. of
the price a1 which net offer is made to other categories of
applicants, excluding anchor investors,

by the differential pricing and the price at which net offer s
propesed o be made o other categories of applicants shall be
within the range such that the minimum application lot size
sleall remain uniform for all the applicants.

¢} incase of a book bailt issue, the price of the specified securitles
offered to the anchor investors shall not be bower than the price
offered o other applicants,

MA

NA
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[ {71 | Discount, if any, shall be expressed in rupée terms in the offer document, | MA NA
252 Minimam offer to public
The minimum offer to the public shall be as per the provisions of clause Yes Cover page
b of sub-rule {21 of rube 19 of Securitizs Contracts (Regulations) Rules,
1957,
253 Allocation in the net offer
(1 The allocation in the net offer category shall be as folkows: Yk 112
) not bess than thiny five per cent to individunl investors who
applies for minimum application size;
b1 not less than fifleen per cent, {0 non-institutbonal investors;
¢} mot more than fifty per cent, 1o qualified instittional bayers, five
per cent. of which shall be allocated to mutual funds:
Provided that the unsubscribed portion in either of the categories
specified in clauses {a) or (b) may be allocated to applicants in
ity oiher category
Provided further that in addition to five per cent. allocation
available i terms of chause (2, mutual funds shall be eligible for
allocation under the balance available for qualified institutional
buyess
Im an issue made through book bailding process, the allecation in the non- Yis iz

instititional investors' category shall be as follows:

ja} oie third of the portien available to non-institutional invesiors
ghall be reserved for applicants with application size of mone
than two lois 2nd up o such kots equivilent 10 not mere than 10
Ink hs;

b} two third of the portion available (o pon-institutional investors
shall be reserved for applicants with application sire of mone
than 10 kakhs:

Provided that the unsubscribed portion in either of the sub-
categories specified in clauses (a) or (b), may be allocated 10
applicants in the other sub-category of nom-instinsional

inveshrs.
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3

[ an issue made other than through the book bullding process, the
allocation in the net offer category shall be made as follows:
fa} minimum fifty per cent. to individual Evestors who applies for
minimum application size; and
(b} remaining to!
(i) individual applicants whe applies for minimum application
aize; and
(i} other investors including corporate bodies or instilutions,
irrespective of the number of specified securities applied for;
Provided that the unsubscribed portion in either of e categorics
specified in ckauses {a) or (b} may be allocated to applicants in the
ather

A MA

Reservation o a competitive basis

i

The issuer may make reservations on @ competitive basis out of the issue
size exchuding promoters” conimfibution in Bvour of the Following
categories of persona:
a)  emplovoss
by sharcholders (other than promoters and promoter grouph of |
listed subsicdiaries or listed promoter companies
Provided that the issuer shall not make any reservation for the
lead manager(s), registrarsyndicate memben{s), their promoters,
dircctors and employees and for the group or xssociale
companies (25 defined under the Companies Act, 2003) of the
fead manager(s), regisirarond syndicae memberisland their
promaters, direciors and employees.

MNA NA

2y

I'he reservations on o competitive basis shall be subject to following
conditions:

a}  he aggregate of reservations for employees shall not exceed five
per cent. of the post-issue capital of dee issuer and the value of
gllciment 10 any employves shall not exceed two lakhs napees
Provided that in the event of under-subscription in the employes
reservation portion, the unsubscribed portion may be albeited on
a propeionate basis, for 8 value in excess of bvo lakhs rupees,
suhject to the total allotment toan employee not exceeding five

lnkhs mupees,

NA MNA
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b}  reservation for sharehobders shall not excesd ten percent of the
insue s

¢} no further application for subscription in the net offer con be
made by persons (except an employee and retail individual
sharcholderiin favour of whom resesvation on a competitive
basis is made;

d)  any unsubscribed partion in any reserved category may be added
ey odber reserved categony ies) and the unsubseribed portion,
if any, afier such inter-se sdjustments amoag the reserved
categories shall be added 1o the net oifer category;

el in case of ender-subscription in the net offer category, spill-over
i the extent of under-subscription shall be permitted from the
reserved category 1o the net public offer,

(3}

Am applicant in any reserved category may make an application for any
number of specified securities but nol exceeding the reserved portion for

thai category.

A

NA

155

Abridged prospectus

{1

The shridged prospectus shall contain the disclosures s specified in Part
E of Schedule V1 and shall ool confmi any mater extraneous fo the
| contents of the offer document.

Noted for
Campliance

{2

Every application form distributed by the issuer or any other person in
relation to an fssue shall be accompanted by a copy of the abridged

| prospectus.

Noted for
Campliance

156

ASHA

The issuer shall accept bids using only the ASBA facility in the manner
specified by the Board.

Yes

Cover Page

157

Availahility of issue material

The lcad managen(s) shall ensure availability of the offer document and
ather issue mnterial including application forms to stock exchanges,
syndicale members, reglstrar to issue, registrar and share transfer ageits,

Investors' associations and selfl cerifled syndicate banks before the

opening of the s

deposiiory participants, stock brokers, wnderwrilers, bankers o the issee, |

Yo

314
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Prohilsition oo paymest of incesthes

Any persen connected with the distribution of the isswee, shall ped offer any
imcentive, whether divect or Indirect, In any manper, whether in cash or
kel oF services of otherwise 10 any person for making an application in
the Initial public offer, except for fees or commission for services renderel
in relagion 1o the issue,

Vs

1l

Underwriting

i

The mitial public affer shall be underwritten for hundred per cent of the
offer and shall not be restricted upto the minimum suhscriphion level,

Yes

94

{2

The lead managensshall underwrite at least fifleen per cent. of the fsue
size on ihedr own accouni{s),

Yes

13

The Baver, in conswltation with lead managens). shall appoint merchant
bankers ar stock brokers, registered with the Board, 1o nct as underwriters,
and the lead manngersimay enfer il an agreement with the aominated
invesors indicating thercin the number of specified securitizs which they
agree 1o subscribe at the isswe price in cass of under-subscription.

Yes

14

The bead managens) shall file an undertakling o the Board that the kssue
has been hundred per cent, underwritien along with the Fist of underwriters,
nominated invesiors and  subeonderwriters indicating the extent of
uapderwriling or subscriptbon commbiment made by each of them, ome day
before the opening of issue.

Yes

194

i3

If arme of the underwriters il 0 flfill heir underwriting obligations aor
the mmalnsed mvestoss fall o subseribe fo the unsubscribed portion, the
lead manageris shall fulfill the underwriting abligations.

Moted for
Complinnce

i)

i pegind.

in

The onderwriters’ suh=underwriters, other than the lesd managen s and the
nominated investors, who have entered Into an agreement for subscribing
to the issise in case of under-subscription, shall not subscribe to the issue
made wnder this Chapler in any manner except For Tulfilling heir
obligations under their respective agreements with the lead managenshin

Yes

%

All underwriting and subscription arangements made by the lead
manager s} shall be disclosed in the offer document.

Yes

94
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]|

Market making

L1}

The lead managersishall ensure compulsory market making through the

stock brokers of the SME exchangels) appointed by the Bswer, in the |

manner specified by the Board for a minimum peried of three years from
the date of listing of the specified securities or from the date of migration
from the Main Board in terms of regulation 376,

Yes

(23

The market maker or fssuer, in cansultation with the lead managensjmay
enter im0 agresments with the nominated investors for receiving of
delivering the specified securities in market making. subject to the prior
q.pprn-r.h] of the SME exchange.

Foted for
Compliance

i3

The issuer shall discinse the details of the market making arrangement in
the offer document.

Yes

ET-H9

4

The specified securitics being bought ar sold in the process of market

meaking may be transferred to or from the rominated investors with whom

the lead managerisjand the kswer hove entered inlo an agreement for

market making!

Provided that the invemtory of the market maker, as on the date of

alll:-m-:nt of the specified securities, shall be a1 least five per cent. of the
ified securities sed to be listed on SME exchange.

Moted for
Compliance

(3

The market maker shall buy the entire sharehobling of a sharchalder of the
issuer in one lot, where the value of such sharebolding is less than the
minlmum controct size ollowed for iradine on the SME exchanpe;
Prowided that market maker shall not sell in lots less than the minkmam
coniract size allowed for frding on the SME exchange.

Yes

194

1]

The market maker shall not bay the shares from the praomaters or persons |

belonging to the promoter groug of the lssuer or any person who has
acquired shares from such promoter or person belonging to the prosseles
groug during the compulsory market making peried.

Moted for
Compliance

_‘.1. p

The promoters” holding shall not be eligible for offering to the market
maker during the compulsery market making period;

Provided that the promoters’ halding which is mot locked-in as per these
regulations can be traded with prior permission of the SME exchange. in
the manner specified by the Board.

Moted for
Compliance

{8

The lead managens) may be represented on the board of directors of the

isauer subject to the agreement between the Bswer and the lead managenis)
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who have 1‘|'||:_r:5m;|'hi|-il_'f of market lI_'ﬂEkin.;E,.

(1

(2}

Manitoring :

I the issue size, excluding the size of offer for sale by selling sharcholders,
exceeds F50 crores. the issuer shall make arrangements for the use of
procesds of the issue to be monitored by & credit miting agency registered
with the Board:

Provided that nothing contained in this clause shall apply fo an issue of
specified securities made by a hank or public financial instinution or an

IS EFABCE COMparTy,

Yes

The monitering agency shall submit its repart 1o the issuer in the format |

specified in Schedube X1 on a quarterly basis, till hundred per cent, of the
E:I'W-ﬂ:ﬂ: of the issue kave been utilised,

Yes

(3}

The hasrd of directort and he management of the isseer shall provide their
eomments o The findings of the monitoring spency as specified in
Schedule X1

Yes

4

{5

The isswer shall, within forty five days from the end of cach quarser,
publicly disseminate the report of the monitoring agency by uploading the
same on 115 website as well as submitting the same to the stock exchange(s)
om which its equity shares are sz,

Yes

‘I an isse whene the issier i not required 10 appoint 8 monitoring agency
undler this regulation, the isswer shall submit a cerfificate of the satwory
auditor for ufilization of money raised through the public issue (excluding
offer For sale by salling shareholders) o SME exchanges) while filing the
ql financial resulis, il the issue proceeds are fully wiilized.

Moted for
l:nnplhnn:

i)

Im an isswe where working capital is one of the objects of the issue and the
ameunt raised for the said object exceeds five crove rupees. the Bsuer shall
submit a certificate of the statutory auditor to SME exchange(s) while
filing the quarterly financial results, for use of funds a5 working capital in
the same format as disclosed in the offer document, Gl the procesds raised
fior the sald object are fully wilized.

Moted for
Compliance

Pablic commuanications, pablicity materials, adveriisements and
research reports

Al public communications, publicity materials, adverfisements ln-:l-
research repers shall comply with provisions of Schedwle TX.

Maoded for
CompHance
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264

Issue-related advertisements

Ly

Subject o the provisions of the Companies Act, 2013, the issuer shall,
after filing the prospecius with the Registrar of Companies, make a pre-
issue and price band advertisement in the same newspapers in which the
public asnouncement under sub-regulastion {4) of Regulafion 230 was
published,

Yes

12

The pre-issue and price band advertisement shall be in the format and shall
contain the disclosures specified in Part A of Schedule X.

Yes

S8

(3

The issuer may issoe advertisements for Bsoe opening and Bssue closing
advertisements, which shall be in the formats specified in Parts B and ©
ol Sehedule X.

Yes

J2B

el

(5}

During the pericd the Bsue s open for subscription, no advertisement shall
be released giving an impression that the issue has been fully subscribed
|_or oversubscribed or indicating investors' response 1o the issue,

Moted for
Compliance

An announcement reparding closune of the isue shall be made only after
the lesd managens) is satisfled that at least ninety per cent, of the oflir has
eeii subscribed and a certificote has been oblained to that effect from the
registrar to the issue:

Prowiched that such an announcement shall not be made before the date on
which the isswe is to be closed except for Baue clesing advertisement made
in the formad prescribed in these regulations.

Noted For
Coan plimmes

165

Opening of the isswe

The issue shall be opened afler at least three woeking days from the date
of filing the offer document with the Registrar of Companies.

Yes

291-292

20

Period of subscription

i

Except as otherwise pmideﬁ'iu these regulations, a pablic issue shall be
kept open for at least three working days and not more than ten working

days,

Yes

291-292

2

In case of a revision in the price band, the issuer shall extend the
bidding issueiperiod  disclosed in the red herring prospectus, for a
minimum period of three working days, subject 1o the provisions of sub-
regulation (1.

NA

M

i3

In case of force majeure, banking strike or similar unforeseen
circumstances, the issuer may, for reasons to be recorded in wriling,
extend the bidding (issue) pericd disclosed in the red herring prospectus

(in case of a book built issuc) or the issue perisd disclosed in the

Yes

291-202
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prospectus {in case of a fixed price issue), for a minimum perfod of one
working day, subject bo the provisions of sub-regulation (1).

167

Application amd minimum application value

Y

A person shall not make an application in the net offer calegory For a
mumber of specified securitics that excesds the total number of specified
securities offgred 1o the public.

Provided that the maximum application by non-institutional mvestors shall
not excesd total nismber of specified securities offered in the issue bess
total mumber of specified securities offered in the issue fo qualified
instittionl buyars,

Yes

315316

13

The minimum application size shall be two lots per application;
Provided that the minimim application size shall he above 12 lakhs.

Yes

115316

12

“The issuer shall invite applications m mubiiples of the lot size.

Yes

315316

(4)

The minimum sum payable on application per specified security shall ol
leasg be twenty five pes cent, of the issue price:

Provided that in case of an offer for sale, the fll isswe price for each
specified security shall be payable on application.

Yies

JI5-316

L8

Allotment procedure and basls of allotment

(1}

The issuer shall ot make an allotment pursuant to a public issue if the

Yes

334-338

number of alloftess in an fnitial public offer is kess than two bundred.

(23

The issuer shall not make any alloiment in excess of the specifbed
securities offered through the offer document excepl in cass of
oversubscription for the purpose of rounding off 1o make allotment, in
consultation with the designated stock exchange.

Provided that in case of oversubicription, an allotment of nod more than
ten per cenl, of the net offer 1o public may be made for the purpose of
making alksiment in minimuam lots,

Yes

Moted for
Compliance

13

The alloiment of specified scouritics 10 applicants other than individual
investors who applies for mimimum apphicatien size, non-institdtional
investors and anchor investors shall be on proportionate basis within the
specified investor categories and the aumber of securities alivtted shall be
rounded off 1o the nearest integer, subject to minimum allatment being
equal 1o the minimum application size & determined and disclosed in the
offer docoment:

Provided that the value of specified secursties allotted to any person,
except in case of employees, in pursuance of reservation made under

Yes

Naoted far
Complinnce
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of all applications including ASBA, number, value and percentage of
successful allotiess for all applications including ASBA, date of
completion of dispatch of refund orders, as applicable, or instructions 10
selficertified syndicate banks by the Registrar, date of credit of specified
securities and date of filing of 1isting application, etc i released within ten
days from the date of completion of the varios activities in at least one

English naticmal daily mewspaper with wide circulution, one Hindi nationsal

Reg. Sub- Particulars If Covm plied Mot Pagre Number in Comments
M Reg. with Applicable Dbrafi Prospeciis
{Yes/ Noj MA™) where camplied with
clamse (@) of sub-regulation (11 or clavse (a) of sub-regulatbon (2) of
regulation 234, shall not exceed two lakhs ropees.

(34) Subject W the availability of shares in non-isfitutional invesiors® Yes Moted for
category, the alloiment of specified securities 1o sach non-institutional Compliance
investor shall not be less than the minimum application size in non-
instibutional nvestor category, and the rempining shares, if any, shall be
allotied on a proporionaie basls in sccordance with the gondiions

ik specified in this regard in Schedule X1 of these regulations,

(EY The authorised emplovess of the stock exchange, along with the lead Yes Moted for
muanager(s) and registrars to the issue, shall énsure that the basis of Compliance
allotment is finalised in o fair ond proper manner in accordance with the
allotment procedure as specified in Pars A and A2 of Schedule X1V,

Iy Allotment, refund and payment of interest

(1} The registrars to the issue, in consultalion with the Bswer and lead | . - Maoded for
managens) shall ensure that the specified securities are allofied and’or Compliance
applicatbon monies are refunded or unblocked within such time as may be

| specified by the Buard,

(2} The lead manager(s) shall ensure that the allotment, credit of - - MNoted for
dematerialised secoritics. refunding orunbocking of application monies. as Compliance
‘may be applicable, are done electronically. .

13 Where ihe specified securities are fiol alletted and’or application monies . - = Moted Tor
are not refunded oF unblocked within the period stipulated in sub- Compliance
regulation | 11 above, the issuer shall underiaie to pay miercst 3t the raie
of fifteen per cent. per annum  and within such time as disclosed in the
offer document and the lead managen s} sholl ensure the Saite. .

il | Post-issoe advertisemenis o

1) The lead manages(s) shall ensure that advertisement giving details - - - Noted for
relating to subseripion, basis of allotment, number, value and percentage Campliamnee

daily newspaper with wide circulation and one regional language daily
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N Reg. with Applicable | Draft Prospectus
{Yes! No) [HEMA™) wihere complied with
mewspaper with wide circulation st the place where registered office of the

issner is situated.

{2 Details specified in sub regalation (1] shall alse be placed on the website - . - Nated far
of the siock exchanges, ComplEanece

27 Post-lssue responsibilities of the lead manager{s)

in The rﬁpmu.lb.lluy of the lead nmag::nls:l shall continwe until comyetion - - - Moted for

| of the issue process and for amy issue related maner thereafter, Compliance

{2 The lesd manager(s) sholl regolarly monitor redressal of investor - . - Naoted for

| grievances arising from any Esue related sctivitics, Compliance

13 The lead manager{sishall be responsible for and co-ondinate with the - = - Moted for
registrars to the issue and with various intermedinries at regular intervals Complinnce
after the closure of the issue to moaior the Aow of spplications from
syndicate member(s) or collecting bank branches and or self-certified
svndicate banks, processing of the applications including application form
for ASBA and odher maiters il the basis of allotment is finalised, credit |
of the specified securities to the demat accounts of the allofiees and |
unblocking of ASBA secounts’ despatch of refund orders sre completed

- andd securities are listed. as applicable,

(4} Amy act of omission or commisson on the part of any of the infermediaries - - - Moted for
niticed by the lead manageris) shall be duly reported by Uheerm i the Board. Compliance

(5} In cose there s a devolvement an underwriters, the lead manmen(sshall - - - Moted for
ensure that the notice for devolvernent coniaining the pbligation of the Complisnce
underwriters is issued within a perlod of en days from the dale of closure
of the issue.

(6 In the case of undersubscribed issues that ore underwritten, the lead - - - Moted for
manager|s ishall furnish information in respect of underwriters who have Compliance
failed fo meet their underwriting devolvement to the Beard in the Fermat
specified in Schedule XV,

172 | Helense of subscription money

i1y | The lend manager(s)shall confirm o the bankers to ihe issue by wiy of - . - Naoted for
copies of listing and trading approvals that all formalities in connection Complinnee
with the issue have been completed and that the banker is free o release

| the money b the lssuer or release the moency for refund in case of failure
of the issue.

12 In case e issuer fails to obtain listing or trading permission from the stock - - . Moted for
exchanges where the specified securities were to be listed, it shall refund b Compiamnce
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through verifiable means the entire monies received within four days of
receipt of intimation from stock exchanges rejecting the application for
listing of specified securities, and if any swch money is not repaid within
four duys after the issuer becomes liable tn repay it the issuer and every
director of the company whe is an officer in default shall, on and from the
expiry of the fourth day, be joimby and severally liable to repay thal money
with interest &l the rate of fifleen per cenl. per annum.

(3}

The lead manageris) shall ensure that the monies received in respect of the
issue are released to the issuer in compliance with the provisions of the
Section 40 (3] of the Companies Act, 2013, as applicable,

Moted for
Complinnee

173

Posti-issue reporis

The lesd manager(s) shall submit a finald post=issue report as specified in
Part A of Schedule XV, adona with a due diligence cerfificate as per the
format specified in Form F of Schedube V. within seven days of the date
of finalization of basis of allotment or within seven days of refund of
money in case of filure of Bswe,

Moted For
Complance

ol |

Reporting of transactions of the promoters and promoter groap and

i

ather pre-1P0 iransactions %

The issuer shall ensure that all ransactions in securities by the promoter
and promoter group between the date of filing of the draft offer document
or offer document, as the case may be, and the date of closure of the Hsue
shall be reporied o the stock cxchanges(s), within fwenly-four hours of
sisch transaciions,

Noted for
Compliance

2

The issuer shall also ensure that any proposed pre-1P0 placement
disclosed i the draft offer decwent shall be reported to the stock
exchanpe(s), within twenty-four howrs of such pre-1F0 ransaciions {in
peart o inentinsty b,

Moted for
Complinnee

Listing

Where any listed Issuer issues specified securities in accordance with

provisions of this Chapter, it shall migrate the specified seourities
alrendy listed on any recognised stock exchange(s) to the SME
exchange.

NaA

MA

The specified
securitics are nof
listed on any stock

176

Migration to the SME exchange

A listed suer whose post-issue paid-up capital s bess than twenty five
erore Tupees may migrate its specified securities 1o SME exchange if its
shareholders approve such migration by passing a special resolution

MNA
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through postal ballot 1o this effect and if such issuer fulfils the eligibility
criteria for listing lasd down by the SME exchange:

Provided that the special resolution shall be acted wpon if and only if the
voles cast by shascholders other than promaoiers in Evour of the proposal
amount b0 ot least baeo times e number of votes cast by sharehobders other
than promater shascholders against the proposal,

i

Migration fo the main board

| than promoter shareholders against the proposal,

PART IN: MISCELLANEOUS

An issuer, whose specified securities. are listed on a SME Exchange and
whose post-issie pald-up capital is more than tlen crore rupees and up Lo
twenty five crore rupees, may migrate is specified securities to the mam
board of the steck exchanges if its sharsholders approve such a migration
by passing a special resolution through postal ballod to this effect and it

such issuer fulfils the eligibility criteria for listing bid down by the Main |

Board:

Provided that the specinl reselution shall be acted upon if and only if the
voles cast by shareholders other than promoters in fivour of the proposal
amoint bo af least two times the numiber of votes cast by sharehiolders other

Yes

294297

178

Restriction on farther capital isswes

Am issuer shall not make any further issue of specified securities b any
manner whether by way of public issue, rghts ksue, preferential issue,
qualified institutions placement, issue of bonus shares or otherwise, except
pursuant 1o an employes stock option scheme or a stock appreciation right
scheme, during the peciod between the dote of filing the drafl offer
document and the listing of the specified securities offered through the
offer documend or refund of spplication monies unless full disclosures
regarding the total number of specified securities or amount propased 1o
bie raised from such further issue are made in such drafi offer document or
offer document, as the case may be.

Moted for
Compliance

| 17T

Price stahilisation through greenshos sption

(n

The issuer may provide green shoe option For stabilising the post listing
price of its specified securities, subject o the following:

a)  the issuer has been authorized, by a resolution passed in the

general meeting of sharcholders approving the public issue, 1o

allon specified securitics 1o the stabilising agent, il regidred, oo

NA

MA
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bl

cl

d}

ul

I}

the expiry of the stabilisation period;

the issuer has appointed a bend managen s) appolated by the
issuer as a stabilising agent, who shail be responsible for the
price siabilisation process;

prior to filing the drofi offer document, the ssuer and the
stabilising agent have entered into &n agreement, stating all the
terms and conditions relating to the green shoe opbon
inchuding fees cherped and expenses to beincurred by the
stabilising agent for disclsarging its responsibilities;

priar to fling the offer document; the stabilising agent lsas
enfered into an agreement with the promaters or pre-issue
sharehalders or both for borrowing specified securities from
them in accordance with clause (g) of this sub-regulation,
specifying therein the maximum number of specified securities
that may be borrowed for the purpose of albetment or allocation
of specified securities in excess of the lsswe sizge (hereinafter
referred gt as the “over-allomment™), which shall not be in
excess of fifteen per cent. of the isswee size;

siibject to clause (d), the keod managen(s), in consultation with
the stabilising agent, shall determine the amount of specificd
securitics to be over-allotied in the public Bsee:

the drafi offer document and offer documsent shall contain all
muterind disclosures about the green shoe opiion specified in
this regard In Pa A of Schedules VI

in came of an initial public offer pre-issee sharehobders and
promoters and in case of a further public ofTer pre-issue
shareholders holding more than five per cent specified
securities and promoters, may bend specified securities 1o the
extent of the propoesed over-allotment;

the specified securities borrowed shall be in dematerialised
form and allecation of these securlibes shall be made pro-rata
ti il successful applicants.

(2)

For the purpose of stabilisatien of posi-listing price of the specified
securities, the smabllising agent shall determine the relevant aspects
including the timing of buying such securities, guantity 1o be bought and

the price a1 which such securities are 10 be bought from the market

NA
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(3)

The stabilisation process shall be available for a period pod excesding
thirty days from the date o which trading permission is given by the steck
exchanges in respect of the specified securities alloned in the public issue.

MA

NA

[}

The stabilising agent shall open & special socount, distinet from the issue

account, with a bank for crediting the monies received from the applicants |

against the over-pllotment and o special sccount with o depository
participant for crediting specified securities to be baught from the market
during the stabilisstion pericd ouf of the monies credited in dhe special
bank account,

MA

MA

()

pccount with the depesilory parficipant shall be retumed 1o the promoters
or pre-issue shareholders immediately, in any case nol leter than two
working days afier the end of ike stabilization pericsd.

The specified securitics bowght from the market and credited in the special 1

Mk

MA

()

O expiry of the stabilisation pertad, i the stabilising agent has not been
ghle to buy specified securitics from the market 1o the extent of such
securitics over-allotied, the issuer shall allot specified securifies at issue
price in dematerialised form w the extent of the shonfall to the special
account with the depository participant, within five days of the closure of
the siabilisation period and such specified securities shall be returned to
the promoders or pre-issue sharcholders by the sabilising agent in licu of
the specified securities borowed from them and the account with the

M

NA

depository_participant shall be closed thereafter.

m

The issper shail make a listing application in respect of the further
specified securities. alloited under sub-regulation (6}, to all the stock
exchanges where the specified securities nllotted in the public msoe are
listed and the provisions of Chapter W11 shall not be applicable to such
allotment,

MA

(8

The stabilising sgent shall remil the manics with respect 1o the specified
securities allotied under sub-repulation (61 to the isseer from the special
bank aceoundt.

MA

(9

Any monies left in the special bank account after remittance of momkes to
the issuer under sub-regulation (31 and deduction of expenses imcurned by
the stabilising agent for the stabilisation process shall be transferred G the
Investor Protection and Education Fund establushed by the Board and the
specinl bank sccount shall be closed soon thereafier.

M

{109

The stabilising agent shall submit a neport to the stock exchange on a daily

NA
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basis during the stabilisstion period and a final report to the Board in the
fsrmat specified in Schedule XV,

i1y

The stahilising agent shall maintain a register for a period of a1 least three
years from the date of the end of the stabilisstion period and such register
shall contain the following particulars:
al The names of the promofers or pre-issue sharcholders from
wihom the specified securities were beerowed and the number of
specified sscurities borrowed from each of them;
bl The price, date and time in respect of each transastion effected
i the course of the stahilisstion process; and
ch  The details of allotment made by dhe issser on expiry of the
stabilizaiion process.

|

MNA

NA

280

Alteration of of holders n!tptﬂl'l-e{l securities

(1)

ol

E

The issuer shall not alter the terms (including the terms of issoe) of
gpecified securities which may adversely affect the interests of the holders
of that specified securitics. except with the consent in writing of the
holders of not less than three-Fourths of the specified securities of that class
or with the sanction of a specinl resolution passed ar a meeting of the
holders of the specified securities of that class,

Noted Ter
Compliance

Where the post-issue paid-up capital of an issuer listed on a 8ME exchange
is likely 1o increase beyond twenty five crore rupees by virtue of any
furiber issue of capital by the issuer by way of rights Gssue, preferential
issue, bonus issue, ete, the isswer shall migrate is specified securities 1Ested
on # SME exchange to the Main Boord and scek listing of the specified
securities proposed to be isswed on the Maln Beard subject to the
fulfilment of the eligibility crteria for listing of specified securities |aid
dowm by the Main Board:

Prowided that nao fisrther issiee of capital by the issuer shall be made unless

#) the shareholders of the issuer have approved the migeation by
passing & special reselution throwgh postal ballol whesein the
wodes cast by sharcholders odher than promaoters in favour of the

proposad amount (o at least two times the number of votes cast |
by sharcholders other than promoter sharcholders against the |

Moted for
Complinnce

proposal; o )
bi  the isswer hus obiained an in-peinciple approval from the Main
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281

Board for listing of its entire specified secanties on it
Pronided further that where the post-issue paid-up capital pursuamt o
further isswe of capital mcluding by way of rights issue, prefirential issue,
bonus Essue, is likely 1o increase beyond 725 crores, the issuer may
undertake furmther issuance of caphial without migration from SME
exchange to the main board, subject o the issuer undertaking 1 camply

{Listing Obligations and Disclosure Requirements) Regulations, 2015, as

| applicable to gompanies listed on the main board of the stock exchange(s).

with the prowlsions of the Securities anmd Exchange Board of India |

Furﬂur Issues

An issuer listed on o SME exchange making a further issue of capital by
way of a rights issue, or further public offer or preferential issue or bonus
fague ete. may do so by adhering to applicable requirements mentioned in

these regulations.

Noted for
Compliance

I81A

Post-listing exit opportunity for dissenting sharchobders

The promasers or shareholders in control of an Bswer shall provide an exit
offer i dissenting shareholders as provided for in the Companies Act,
2013 i case of change in objects or vartation in the teoms of contrac
related w0 ohjects refermed to in the offer document as per the conditions
and in the munner provided in Schedube XX:

Pronidied that the exit offer shall not apply where there are neither any
identifinble promaoters nor any sharchodders in control of the sswer,

Noted for
Complinnce

SCHEDL

Lead Mmmn' I-lr_r-Et .-Ula-r_nthun of Responsihilities

MA

MA

n

Contents of agreement hetween lead manager{sh and Issuer

Issme Agreement
hetween the Bsuer
umd the LM

gt

Fees to be puid along with draft Offer Document! Draft Letter of offer
wr offer document (heing puid to NSE Limited)

Noted for
EnuEEI._l!_lte

v

Filing of sifer decaments with the Board

Noted for
Complianes

Formats OF Due Diligence Certificates

Enchiied as I"lltl!ll‘l-d )

==

Disclosures in The Offer Document, Abridged l'rﬁ-p-!l:l‘l! amdl
Abridged Letter af Orffer

Part A
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Reg. Sah- Parttculars If Complied Mok Page Number in Commenis
Mo, Reg. with Applicable Deaft Prospecius
{Yes' Moj :*?'{ﬁ*! where comphed with
(1} Cover pages :
i@l Froml cover pages Yes Cover page
i) Back cover pages Cover page
(2} | Table of Contents Yes
Definitions snd shbreviations: Yes 1-17
iA) Conventional or general tevms
(B} Issuwe related terms
(3} ) Issusr and industry related terms
(D Abbreviations =
4} vﬂ[l‘!r DrcEment swmimary:
(A Primary busisess of the lssuer and the industry in which i1 operates, Yes -4

in ot more than 100 words each;

() Mames of the promoters,

(0} Size of the ssee disclosing sepasately size of the fresh issee and offer
for sale;

{1 Ojects of the issue in g tabular formal;

{E) Aggregate pre-lssue  shareholding of the promoter and promoter
group, selling sharcholders) as 8 percentage of the paid-up share
capifal of the issuer;

{EAY For the promodenish promoter grouap amd additional top 10
sharcholders, the pre-issue and post-issue  shareholding as at
allatment, in the prescribed formal in the prospecios:

{F1 Following details as per ihe restated consalidated financial starciments
for post 3 years and stub pertod in tabular format:

A,  Share capital;

heet Worth;

Revenue:

Profit after tas;

Earmings per shane;

Bl Assed Value per equity share; and

Total borrowings (a3 per bakance sheet],

(00 Anditor qualifications which have not been given effect fo in the
rectated financial stabements,

{H) Suemmary table of outstanding lifigations and a cross-references to the
section tithed “Charsemmaing Livgaions and Maverial Dvvelopmens

Ll L
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Sub- Particulars If Complied Not Page Number in Comments
Reg. with Applicable | Draft Prospectus
{Yes' Mo {(*NAT) n"h-l‘.'rl:-ﬂli!ll-.ﬂ:l with

(1} Cross-reference to the section tithed "Risk Facrors’

() Summary tble of contingent liabilities and a cross-reference 1o
contingent liahilities of the iwuer as disclosed in restated financial
statements.

(K} Summary of related party ransactions for last 3 years mnd cross-
reference to relsted party transactions as disclosed mressated financial
statements,

(L) Detnils of all financing arrangements whereby  the promoters,
members of the promoter group, the direciors of the company which
is @ promoter of the Baver. the directors of the issuer and their relatives
have financed the purchase by any other person of securities of e
issuer ather than in the nonmal course of the business of the financing
entity during the period of six nonths immediately preceding the date
of the draft offer document'offer document,

(M} Weighted average price at which specified security was acquired by
each of the promoters and selling shareholders m the last one year.

(M) Average cosi of acquisition of shares for promoder and selling
shareholders.

(0 Bize of the pre-IPOD placement and allofiees, wpon completion of the
placement

(P} Any issuances of equity shares male in the last ome vear for
consideration other tham cash.

{0 Ay splitv'consolidation of equity shares m ihe last ove year.

{R} Exemption from complying with any provisions of securities Inws, if
any granted by SEBI shall be disclosed.

(5} Hizsk faciars:

Risk fuctors specific to the Business and Internal to the lssuer Yis 33 - b
Risk Factor external and beyond the control of the Issuer Yes 66 - T
() Intraduction:
(41 [ssue details in briel Yes -T2
(B} Summary of consalidated fAnancial information, T3=T7T
{7y | General information:
h [A] MWame and address of the reglsiered and corporaie offices, the Yes TH - B

registration number of the issuer, and the address of the Registrar of
Companies where the issuer is registered.
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Commenis

(B} Mame, designation, address and DN of each member of the board
of direciors of the issuer

=

Yes

(C) Mames, oddresses, telephone numbers and e-mail addresses of the
Company Secoctary, legal advisor and bankers fo the ssuer,

Yes

(D) Mame, address, telephone pumber and c-mail address of the
compliance officer,

Yes

(£} Mames, addresses, telephons numbers, contact person, website
addresses and e-mail addresses of the lesd managenis), regisirars to
the Bssue, bankers o the see, brokers o the issue and syndicate
memberisy URL of SEBI website lisiing out the details of self
cerfified syndicate banks, registrarto the issue and share tramsfer

agents, depository participants, ete.

Yes

(F1 Mames, addresses, felephone numbers peer review number, firm
registration number and e-mall addresses of the auditors of the
BT,

Yes

(G} Statement of inter-se allocation of responsibilities among Bead
51

MA

" (H) Following details of credit rating in case of a public issue of

convertitde debt instruments:

(ay The names of all the credil rating apencies from which credit
rating including unaccepted raling has been obained for the
isgue of convertible debt instruments.

ib} Desails of all credit ratings, including umaccepted ratings,
abiained for the public isue of convertible debt instruments,

(el All eredit ratings obtained during the preceding three years
prior to the filing the draft offer document/offer docement for
any iof the Bsuee’s listed corvertible debt instruments a1 the
time of accessing the market throwgh o conventible debt
instrumeeni.

{1} Following details of IPO grading, if obtained:
(al  Wames of all credit rating agercies from which [PO grading has
heen ohained,
(b} Dretails of all grades obtained from such credit rting agencies,
(c) Rationale or description of the gradinglsh, a3 furnished by the
credif raling agencies.

MA
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Partlculars

If Complied
with
(¥es! Mo)

Nat
Applicable
(=BAY)

Page Mumber in
Draft Prospectus
where complied with

Lomments

{13 Mame, address, telephone namber, webshte address and e-mail
address of the debenture trustee, in case of a public issue of
converible debd instrumends,

™A

FLE=S

(K) Mame, address. telephone number and e-madl address of the
mionitoring agensy, i appednted, and disclesare as fo whether sl
appodntrment s pursuant to these regulations.

MA

(L) Mame, address, telephone number amd e=mail address of the
appraising cntity in case the project has been appraised.

MNA

iMEFiling the draft offer document'drafi letber of efferofler document:
(b Under this head, the office of the Board where the draft offer
document/drafi letter of offer'olfer documesnt has been filed,
{B)  Address of the Registrar of Companies, whers copy of the offir
document, having attached thereto the material contracts and
documents referred g elsewhere in the offer document, has
been filed.

Yes

(™) Where the i35 is being made through the book building process,
the brief explanation of the book building process.

Yes

(0} Details of underaTiting:

(a) Mames, addresses, telephene numbers, and e-mail addresses of
the underwriters and the ansount underwritten by each of them,

{h} Declaration by the board of directors of the issuer thal the
underwriters have sofficient resources to discharge their
respective obligations

(¢} In case of partial underwriting of the issue, the extent of such
underariting,

id} Details of the final usderariting arangement indicating actual
number of specified securitics underwritten, 1o be provided in
the prospectus before 0 5 filed with the Registrar of
Companies.

{P} Changes in the auditors during the last three vears along with
name, nddress, email address, peer review number and firm
registration number of auditors and reasons thereof.

Yes

1000 Green Shoe Cption, |faplemhl1:
{a) Mame of the stabilising agent.
(b1 Maximum pumber of equity shares in number and as a

M

Moted for
Complinnee

percentage of the proposed issue size, proposed 10 be over-
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alloned by the issuer.
iey Maximum period for which the isswer propodes 1o avail of the
stabilisation mechanism;

(d) the stabilising agent shall disclose if it propeses to close
the stabilisation mechanism prior 1o the maximum period.

(e} Maximum increase in the equity share capital of the issuer and
the post-issue shareholding patiern. in case the isuer is
required to allot further equity shares to the exient of over-
alkotment in the issue.

(N Maximum smount of funds 1o be received by the sgeer in case
of fisrther allatment and the use of these sdditional funds.

(g} Deails of the agreement or arrangement entered into by the
stabilising agent with the promaters or sharcholders to bomrow
equity sharcs from the latter, The details shall, inser-alia,
include the name of the promoters of shareholders, their
existing shareholding in the issuer, the number and pefcentage
of equity shares o be lent by them and other imiponant terms
and conditions including rights and obligations of each pany.

(h} Expci mumber of equity shares 1o be allotted'iransferred
pursuant to the public ksue, stmting separaely the number of
equity shares to be borowed  froe the  promogers  or
shareholders and over-allotted by the stabilising agent and the
percentage of such equity shares in relation o the ol issue
sire,

&)

Capital structure:

{A) The capital stracture in the following order in a tabular form: Yes - 112

{a) Authorised, Fsued, subscribed and pakd-up capital {number
of securities, deseription and &egregate nominal value),

b} Size of the presemt lsswe, giving scparately the promaobers’
contribution, if any, reservation for specificd categories. if any,
and net olfer (number of securities, description, nggregate
nominal value and ssee amount (1o be disclosed in ihat order)
and applicable percentages in case of a book buili issue

(e Faid-up capital:

i1 after the issue,

(i pA fer conversion of comverlible mstrements | if applicable).
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id} Share premium acoount [helion: and after thelssue

{B) The following tablesnotes shall be included after the table of the
capital sruciure:

ia) Dretnils of the existing shore m-{ii:il of the issuer in a tabular forrm,

indicating therein with regard to ecach allotment, the date of
allctment, the name of allottee, natire of allotment, the mumber
af shares albotted, the face value of the sharss, the issue price and
the form of considerntion,

Yes

it

Where shares have been issued for considerntion other than cash
or out of revaluotion reserves ot any point of time, details in a
separate table, mdicating the date of issue, date of revaluation of
agaels, persons to wihom issusd, price, reasons for the issue and
whether any benefits have accrued Io the issuer oul of the Bsue.

Yes

(e

If shares have been allotted in terms of any scheme of
grrangement approved wpder sections  391-3 0 of  dhe
Companbes Act, 1956 o sectiens 230-234 of the Companies
Act, 2013, s applicable, the detsils of such shares alkotted, along
with the page numbers where details of such scheme is given.

™A

id)

Where the issuer has isswed equity shares under one or more
emploves stock opficn schemes, particulass of equity shares
ssuel umder the emploves sock option schemes may be
apgrepaied quarer-wise, indicating ihe aggregate number of
equity shares isaued and the price range within which equity
shares have been issued in each quarter.

WA

e

If thet insuer has made any issue of specified securities ot a price
Iovwer than the issue price durng the preceding one year. specific
defaits of the names of the persons 1o whom such specified
securitics have been issued, whether they are part of the promoter
group, reasons For such isswe and the price.

Yes

{f)

Shareholding pattern of the issuer in the format as prescribed
under regukation 31 of the Securities and Exchange Board of
Imdia (Listing ©Ohbligations and Disclosure  Requirements)
Regulations, 201 5:

Yes

il

Following detils regarding major shareholders: MNames of the
sharehobders of the sswer holding 1% or more of the paid-up capical

Yes

of the sswer as on the date of filing of the draft offer decumient’ o
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end of Inst week from the date of draft letter of offer and the offer
documenl, & the case may be.

Provided that details of sharehobding aggregating at beast 80% of
capital of company shall be disclosed.

{il) Mumber of equity shares held by the sharehelders specified in
clause (i) including namber of equity shares which they woukd be
eatitled o upon exercise of warrant, opiion or right to convert o
debenture, loan or other instrument.

Yes

(1) Particulars specified in items (1) and (1) 65 on a date two years prior
to the dase of filing of the drafi offer document’ draft better of offer
and the offer document, as the case may be

Yes

{iv} Particulars specified in Hems (1) and {1} a5 on & date one year prior
to the date of filing of the draft offer document’ draft betier of offer
and the offer document, as the case may be.

Yes

(v] The particulars specified in items (i) and (i) 28 on a dase ten days
prior 1 the date of date of filing of the drafl offer document! draft
letter of offer and the offer document, as the case may be.

Yes

(i} If the issuer bas made an initial public offer of specified securitics
in the preceding two years, the particulars specified in items (i), (i),
{iii) and (iv) shall ke disclosed to indicate separately the names. of
the persans whio acquired equity shares by subscription o the public
issie and those who acquired the equity shares by allsimen on a

MA

firm hasis or through private placement. .
{g) Proposal or intention, negotiations and consideration of the

lssuer to aber the capital structure by way of aplit or

consolidation of ihe denomination of the shares, or isue of

specified securities on & preferential basis or isee of beaus or
rights or further public offer of specified scourities, within &
period of six months from the date of opening of the issue.

Yes

ihl Total shareholding of each of the promcters in o tmbelar form,

with the name of the promoder, nature of isswe, date of

alboimentiranster, number of shares, face value, ssee prce’
consideration, date when the shares were made fully paid-up,
percentage of the total pre and post-issue capital, if any and the
number and percemage of pledged shares, if any, held by each
PEOHIOEET.

Yes




Checklist Confirming regulation wise complinnee with the Applicable provisions of
the Securities and Exchange Hosrd of Indis (Issue of Capital and Disclosure
Requirements), 2018 for Draft Red Herring Prospectas of [o] dated [#]

Annexure - B

Heg,

Particulars

IF Complied
with

(Yes/ No)

Pt
Applicable
[“MA™)

Page Number in
Diraft Prospectus
where complied with

Commenis

]

The nurmber af meenbers/shareholders of the issuer.

Yes

1]

Dietails of:

(il

the aggregate shareholding of the promoter group and of ithe
directors of the prometers. where the promater is a body

Yes

(il

COMparate.
ihve aggregate nurther of specified securithes purchased or sold
by the promoter groug andfor by the directors of the company
which is a promater of the issuer andor by the directors of the
issuer and their relatbvies in the preceding six months.

Yes

i)

all fimancing nrangements whereby the promoter group, the
directors of the company which is a promater of the Bauer, the

directors of the issuer and their relatives have financed the
purchase by any other person of securities of ihe Eswer other
than in the normal course of the business of the financing entity
in the six months immedisely preceding the date of filing of
ihe draft offer document'oiTer document,

MA

(i)

In case it s nod possible to obtain information regarding sales
and purchases of specified secwrities by any relatives of the
promoics, details on the basis of the transfers as reconded in the
books of the issuer and'or the depositary, as npplicable and a

NA

(k]

Arcirrsess =

statement (o sueh effect,
Promoters’ comribution:

Q)

Details of promoters’ contribution and lock-in period i a
tabular fosm, separately in respect of each promoter by name,
wilh the date of allotment of specified securities, the date when
fully pald-up, the nature of allotment (rights, bonus,
preferential eic.], the number, face wvaloe and issue price, the
percentage of promoters” contribution o total isswed capital
and the date up o which the specified securities are subject to
lock-in.

Yes

(il

In the casz of an initinl public offer, details of all individual
allotments from the date of incorporation of the issuer and in
case of & further public offer by a listed isseer, such details for
the preceding five years,

Yes

(iiit In case of further public offers or rights issues shares acquired

MA




Checklist Confirming regolation wise compliance with :h:..'ﬂl.-i:npllic-.nhlt provisions of
the Securitics and Exchange Board of India ilsswe of Capital and Disclosure
Requirements), 2018 for Draft Red Herring Prospectus of [« dated (=]

Annesure - |

8

Sub-

F'lrti:lllrl.rs

If Com plied
with
(Yes' Nop

Mol
Applicable
(*NA")

Page Mumber in

Draft Prospectus
where complied with

Comments

by the promoters through & public kssue, righis issue,
preferentinl Bsue, bopus issue, comversion of depository
receipts. or under any emplovee stock option scheme or
employee stock purchase scheme 1o be shown separately from
the shares acquired in the sccondary market ond its nggregabe
cosl of shares scquired in the secondary market, if available.

e

liv) Details of compliance with applicable provisions of these

regulations with respect to promoters’” contribution and lock-
in fequirements,

{v)

If the issuer is exempl from the requirements of promaters”
contribution, the relevant provisions under which it is 30
ExEmpl.

MNA

{vi

A sipiemend thal the promssder umderiakes to gocepd full
conversion, if the promoters’ contribution s in terms of the
same optionally convertible debl instrument as is being offered
to the public.

MA

i

A stalement that the issuer, its directors o the lesd manager(s)
have not entered into any buy-back arrangements for purchase of
the specified securities of the issuer

Yes

(m)

A statement that all securities offered through the issee shall be
made fully poid-up, if spplicable, or may be forfeited for non-
paymient of calls within twelve mondhs from the date of albedment
of securities,

Vs

in}

Details of sharehelding. if any, of the lead manager(s) and their
associates (gs defined under the Securities and Exchange Board
of India (Merchant Bankers) Regulations, 1992) in the issuer,

MNA

ol

Details of opfions granted or equity shares issued under any
scheme of employee stock option of employves stock purchase of
isswer, in the preceding three years (separately for each year) and
on a cumulative basis for all eptions or equity shares issued prior
to the date of the offer document,

MA

i

The following details in cases where options granted to
emplovees in pursuance of any employee steck option scheme
existing peior 1o the Initial public offer, are cutsianding &t the
time of the initial public offer:

NA

{i}

options granted,

MA

Maoted for compliance




Checklist Confirming regulation wise compliaace with the Applicable provisions of
the Securities and Exchange Board of India (lssue of Capital and Dischsure
Requirements), 2018 for Draft Red Herring Prospectus of || dated I=|

Annexure - B

three wears if the fssuer had followsed the accounting policies
specified in Securities and Exchange Board of Indin [Shire

" Reg. Sub- Particulars If Com plied Mol Page Number in Comments
Mo. Reg. with Applicabile Draft Prospectus
{Yes/ Noj (“NA") | where complied with
{il) opiicns vested, MA ———
il {iili} options exercised; NA
{iv] the exercise prics; NA
| {¥)_the total number of shares arising as a result of exercise of option; MNA
(i} opticns lapsed; MNA
| {vii) variation of terms of aptions; NA
{viliymoney realised by exercise of options; NA |
{ix) et number of oplions |n force, MNA
(%) emphovee-wige details of options gramted 10: MA
o key managerial personnel and senbor manapemeni;
o any ather ermployes who receives a grant in any one year
af ogitions amounting o five per cent. or more of options
gramied during that year;
& identified employvees who wene granted options, during
&y one year, equal to of excesding ene per cent, of the
igsued capital {excluding cutstpnding warmants and
conversions ) of the issser & the time of Frant;
(%1} diluted Earmings Per Share pursuant to the issue of equity shares NA
on exercise of options caleulated in accordance with applicable
acovunting standard on “Earnings Per Sharc', ——
[%ii) where the issuer has coloulsted the emplaoyee compensation cost M
using the intrinsic value of the stock options, the difference
hetween the emploves compensstion st o computed and the
catployee compensatbon cost that shall have been recognised iF
it had used the fair value of the options and the mpact of this
differgnce on profits and on the Eamings Per Share of the issser
ixiii} deseription of the pricing formula and the mechod and MA
significant aseumiptions used during the year to sstimnte the fair
vahses of options, inchuding weighled-average Informaton,
narmely, rsk-free interest rane, expected life, expected volatility,
expecied dividends, and the price of the underlying share in
market al e tine of grant of the optien.
{xivl impact on the profits and on the Earmimas Per Share of the last NA
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Requirements), 2018 for Draft Red Herring Prospectus of |o] dated [#]

Annexure - B

e

Particulars

I Compled
with
{Yes Mo

Mot
Applicahle
(“MA™)

Page Number in
Draft Prospectus
where complied with

Comments

Based Employes Benefits and Sweat Equity) Regulations, 2021,

in respect of options granted in the Inst three years,

[x¥)

imention  of the key managerial personnel,  senior
managemeni]and whole=iime directors who are hobders of equily
shures alloied on exercise of options granted under an employse
siock option scheme or allofted under an employee stock
purchase scheme, to sell their equity shares within three manths
after the date of listing of the equity shares in the inilEal publi
offier {aggregate number of equity shares intended 1o be sold by
the holders of options), if any. In case of an employes stock
option  scheme, this information same shall be disclosed
regardless of whether the equity shares arise out of oplions
cuercised before or afier the initinl public affer,

NA

[xw¥i}

specific disclosures abo the mtention to sell equity shires
arlsing out of an employee stock option scheme or allotted under
an employee stock purchase scheme within three menths after
the date of Tisting, by directors, key manageriad personnel, senior
management and emplovees having equity shares issued under
an employee stock option scheme or employee stack purchase
scheme amounting to more than one per cent. of ihe issued
capital jexcluding outstanding warrans and conversions ), which
inter-niin shall inclede name, designation and quantam of the
equity shares issued under an employee siock option scheme or
emploves sock purchase scheme and the guantum they intend to
sl within three months,

NA

[xwit)

details of the number of shares lssued in emploves share
purchase scheme, the price at which such shares are issued,
:mpﬁu:,'ﬂp-wm: details of the shares 1aed Lo

key manzperzl personnel and senior management;

« any other employes whe s isseed shares in any one
year amounting io 5 per cenl, or mone shares issued
during tleat year:

& identified employees who were issusd shares during

any one year equal o or exceeding 1 per ceml. of the
issued capital of the company & the time of issuance; |

dxviilh dilwted Eamings Per Share (EPS) p'ursu.ant b issEANGE ufiha.rl:s I

ey s




Checklist Confirming regulation wise comipliance with the Applicable provisions of
ithe Securities amd Exchange Board of India (Isswe of Capital and Disclosure
Requirements), 2018 for Draft Red Herring Prospectus of | ) daijed [
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R, Sub- Particulars I Covmplied Mt Fage Number in Comments
No. Reg. with Applicable |  Druft Prospectus
(Vesd MNo) (“MNA™) where complied with
received agninst the issuance of shares,
() Incaseof & further public offer by a listed issuer, which has earlisr
{after being o listed issuer) mode wny preferential alkdment or
bonus  issue or  gualiffed insiutions placement of specificd
segurities in the ten years preceding the date of the dmft ofter
docurtent'offer  docament, a confiremation that the relevant
provisions of the regulations hanee been complied with,
() Farticulars of the issue
(A) Objects of the issue:
(B) Requirement of funds:
(C} Fuending plan {means of financea):
(D) Appraisal;
{E) Schedule of impleentation:
{F} Deployment of Funds: Lo s
{G) Sowrces of Financing of Funds Already Deplayed:
(H) Deployment of Balance Funds;
{11 Interion Lse of Funds:
11} Expenses of the |sswe:
(K Basis for ssee Price; Yes 128 - 134
iL) Tax Benefits: Yes 135 - 137
{10 About the Issaer:
(A} Indusiry Overview Yes 138 - 147
(B) Busimess Ohverview
(1) Dhetails of the business of the issuer: Yes
(2] Business Strategy: Yes
(31 Capacity and Capscity Utilsstion: Yes 168 - 1940
(4) Intellectual Property Rights: Yis
() Property: Yis
{C) Key Industry-Repulations {if applicable): Yis 191 - 200
{D) History and Corporate Structure of the {ssuer:
i 13 Histosy Inecleding tee following details: Yes nl - 2058
121 Crrject of the [ssuer Yes 02 - 208
{31 Dietails regarding Subsidiary (ies) MNA




Checklist Confirming regulation wise compliance with the Applicable provisions of Annexure - B
the Securities and Exchange Board of India (lssue of Capital and Disclosure
Requirements), 2018 for Drafi Red Herring Prospectus of [#] dated ||
Reg. Sub- Particulars If Com plied Mot | Page Number in Comments
Mo, Reg. wihth Applicabbe Drraft Prospectus
(Yes' Mo) (“NA") where complied with
_1"E;_ Sharehobders’ agreements and other agreements: y
= piher agreements Nk
= simtegic pariners NA —
= [inancial pariners NA
{F) Management:
(@) Board of Directors: Yes =
(k) Compensation of Managing Directors and'or Whole-time Yos
Drirectors: ]
(¢} Sharcholding of directors Yes
() Interest of Difectors: . Yes 206 - 225
(e} Change, il any, in the directors during the last three vears, Yis b
and reasons, thereof.
() Management Organisation Stracture. Yes
(g) Corporale Governance: . Yes
(hi Key Managerial Personnel and Senior Management: Yeg
{G) Promaters’ principal sharehokders: Yix 116 - 232
{H) Dividend policy: Yes 233
{11 Financial Statements: L
L Reguirements in case Indian Accounting Standards (Ind AS)
s applicable im the batest period presented in Restated
Financial Information
1A Restared Financial information MA
(B} Other Financial Informaticn MA
(€} Management®s [Mscussion and Analysis of Financiol Position MA
and Fesults of Crperations 25 reflecied in the restated Ind A% UFS
shall be provided in other financial information.
(D) Capitalisation statement MA
L. Requirements in ease Indian GAAP is applicable in the latest
period presented in Restated Financial Information
(A0 Hestated Finaneial infeemation Yes 234
(B} Other Financial Information Yes 2135
{C} Management™s Dhiscussion amd Anakysis of Finaacial Pesation Yes 141-258

pnd Results of Operations as reflected in the restated Indian




Checklist Confirming regukation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements), 2018 for Draft Red Herring Prospectus of [#] dated o]
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Reg. Sub- Particulars If Com plied Mot Page Number in Comments
M. Reg. with Applicable Drraft Prospectus
{Yes/ No) | (MAT) where complied with
FAAP CFS shall be provided in other financial information.
(D Capitalisation sEatement Yes FET:
ML Financial Information of the suer in furiher public offers: MA
(12 Legal and Other Information:
| 1A} Dutstanding Litigations and Material Developmenis: Yes 259 — 162
| (B Government approvaks: Yes 263 - 171
(13 Infarmation with respect to group companies
{P.J In case of an issuer not being n govemmend compaiy, stalufory
authority or corporation or any speckal purpose vehicle set up by any
aof them, the names and registered office address of all the group
companics shall be disclosed in the Offer Document.
The following information based on the sudited statements in respect
of top five group companbes (based on market capitalization for listed/
based on tumover in case of unlisted) for the preceding theee years
shall be hosted on the website of the respective mroup company
(lksted! unlisted
i1 reserves (excleding revaluation reservel
il sales: ’ Yes 7
i) profit after fax:
iv) earnings per shar;
vl diluted sarnings per shire; anid
vi) met asset value,
The offer document <hall refer the website where the details of the
group companies shall be availsble.
(D Ay pending ltizateon !nmlvlng the group company which has a
raterial impact on the Esuer.
{61 Common Parsuits
{14} (her Reguintory wnd Siatulory Disclosures:

(A) Authority for the isue and detadls al’remlutumli.j passed for the
{GEue,

B3 Prohibition by Board

(C) Confirmation in compliance with the Companies (Significant

Beneficial Ownership) Rules, 2018,
(D} Confimmation by Directors

{E} Eilglﬂitw of the issuer
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Suhb-

Pariiculars

I Comm plied
with

i Yes' Noj

Taoi
Applicable
(“NA")

Page Mumber in
Diraft Prospecius
where complied with

Comiments

{F1 Compliance with Part B of thiz Schedule

{0) [rsciaimer clawses:

{H) Disclaimer in respect of jurisdiction:

(I Disclamer claie of the stock exchanpes.

{1} Disclaimer clause of the Reserve Rank of India, the [nsurance
Regulatory and Development Authority of India or of any other
rebevant regulatory authority.

{K) Listing: Mames of the designated stock exchange

1Ly Consent

{M | Expert opinion abtained, if any, |

{Ni Previows public or rights issoes

(0 Commission or brokerage on previous issees in |ast five years

{P} particulars in regard to the jssuer and other listed group |
companies/subsidiaries/associaies

(£ Performance vis-d-vis objects:

{R} Price information of past issues handled by the lead MANAZEN s |

Yes

(13)

{Mering |nformation:

(M) Terms of the Issue and lssue siructure:

s

287 - i

(B} [ssue Procedure:

Wes

{C} Description of Equity Shores and Terms of the Anscles of
Aasnciation:

Yes

(18]

Any other material disclosures, as deemed necessary.

M7 - M5

36 - 375

MNA

(1T

Iy case of & fast track public issue, the disclosures specified i this Pard,
which have been indicated ln Part D, need not be made.

NA

(18}

(ther Information:

| List of material contracts and inspection of documents for inspection:

Yes

3% - 377

Dt-tlammlmmBjr the lssuer

Yes

378 - 387

Fart B

Misclosures in a letter of offer

MA

Pari

Certain disclosures not mandatory In case of & further public offer

MA




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Secarities and Exchange Board of India (lssee of Capital and Disclosure
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Part A

Reg. Sub- Particulars IT Com plied Mot Page Number in Comments
M. Reg. with Applicahle Deaft Prospecius
{ Yes/' Moj (“NA™ where complied with |
Pari D
Certain disclosures ol mandatory in case of a fast track public issae MA
Part E
[Mzcloavres in an abridged prospectus - MNoted for
Compliance
Fart F
Disclosures in an abridoed letier of offer MA
Vil Disclosures In A placement Document NA
¥In Disclosures In Offer Docwment And Abridged Prospectus And Letter MNA
O Dffer For Issue OF Indian Depository Receipts
Pari A
Discloswres i offer document for issue of Indion depository receipls MA
Part B
Disclosures in an abridged prospecius for Indian depesitory receipis MA
Part C
| Disclosures in the addendum to an offer document for fights issie of Indian A
depositary receipls
Part [}
Disclosares in an abridged lefter of affer for rights issue of Indian depasitory NA
receiphs
X Public Communications And Pabiicity Materials - - Noted for
Complianee
| X Farmats Of Advertisement For A Public lssoe

Formit of pre-issue and price basd advertisement for a public issue

Fart |

Format of issue opening advertisement for & public sue

Part

Formas of issue closing sdveriisement for a public issue

Part I}

Format of killhoards and banners

Part E

Compliance certificate in respect of news reports




Checklist Confirming regulation wise compliunce with the Applicable provisions of
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A

Sab-

Particulars

If Com plied
with
{Yes' No)

Not
Applicable
_NAT)

Page Mumber in

Diraft Prospecius
where complied with

Comments

Xl

Format O Report To Be Submitied By The Monitoring Ageacy

MA

Xl

Mandatory Collection Centres

xin

Book Building Process

Part A

| Book building process

B3 -85

Pari B

Format of bid data displayed on stock exchange

Yes

K5 - Kb

Part C

Ilustration regarding allotment to qualified mstifutional buyers other than
anchor investors

Yies

BS - B

Pari [

Alternate method of book building

L1L

Illustration Explaining the Procedure of Allotment

Parl A

| Tiustration explaining the procedure of allotment for individual investors

who applizs for minimum application size

Yes

J5-316

Part B

[llustration explaining minimum applicaticn size

Yex

315 =36

v

Format Of Report for Green Shoe Option

MA

vl

Mature OF Changes in The Offer Document Requiring Flling of Updﬂiﬂl
Oiffer Dacument

XV

Formats Of Post-lssue Reports

Part A

Format of final post-issue report for @ public issue

Moted for Complinnee

Part B

Formeat of initial post-izsue report for a rights issue

Pari 7

XV

Format of linal post-lssue repart for a rights issee
Format OF Underwrifing Devalvement Statement

Mated for Compliance

(If triggered)

XIX

Listing OF Securifies on Stoek Exeha

KX

Conditions’ Manner of Providing Exit Opportusity to Dissemfing

Sharehodders
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Reg. | Sub- Particulars If Com plied Not Page Number in Comments
Mo, Reg. with Applicable Diraft Prospecius
(Yes! Mao) (“NA") where complied with




Rar/iver

—FINANCIAL ADVIEORE—

COMPANY VISIT REPORT - SME IPO

Name of the Company Dhaval Packaging Limited

Reason for Site Visit Inspection Fund Raise via SMEIPO

Registered Office Address of the company | Plot No. E - 411 / 412 f 413 / 552 GIDC,
Sanand 2, Ahmedabad, Gujarat, India,
3szi1o

Corporate Office Address {if any]: 1214, Block-D. Swati Crimson & Clover,
S.P. Ring Road, Nr. Shilaj Circle, Shilaj,
Ahmedabad, Gujarat India, 380059
Type of Business / Segment: InMould Labelling (IML) & Pipe
Protection Plastic Caps (End Caps)

Site Visit Details Remarks

Day & Dale Thursday, December 11, 2025

Duratlen of Visit{h): 430 hrs (From 2.00 pm to 5.30 pm)

Company has painted or affixed its name, | Yes. The images is enclosed with this

and the address of its registered office, report.

outside of office [ Yes/No-Take Photo as

proof) i o S S

Name of the KMP available on the day of | Mr. Manish Bhai Nanalal Dagla - Chairman
| slte visit: & Managing Directar

Name of the Cnmp:ﬁy Secretary and/for | Mr. Jeet Alkesh Kumar Shah
Compliance officer
Details of Ownership of Office and / or Factory Buildings

Address / Place visited Name of Promoters

Registered Office
Plot No, E - 411 GIDL, Sanand 2,
Ahmedabad, Gujarat, India, 382110

UNIT 1

Plot No. E - 412 GIDC, Sanand 2,

Ahmedabad, Gujarat, India, 382110 Mr: Manish Bhai Nanalal Dagla —
UNIT 2 Chairman & Managing Director

Plot No. E - 413 GIDC, Sanand 2,
Ahmedabad, Gujarat, India, 382110

UNIT 3
Plat No. E - 552 GIDC, Sanand 2,
Ahmedabad, Gujarat, India, 382110

9 +071 898087 23745 @ WORL T TRV BTN e neflo@raraver.in

Registered and Corporote Dffice: Gk LG 200EIZE2APTE 144574
BT, leanile Bhwormdl, Shyormal Cross Rood, 132 Ring Rood, SEBI Reg. No.! INMOOOD13217
satellite, Manekbag, Ahmedabod - 380015, Gujarat, India
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——FINANCIAL ADVISORE =

Findings and Ohservations:
List Remarks
Flant & Machinery Yes/No [where No, Yes
please seek explanation)
Latest Electricity Hills of the Company Yes, Sample bills for December 2025
[Seek duly certified photo copy of the month, which also reflects the past one-
same) year billing history, are enclosed along
with this report
Mumber of Emplovess present during the | 60 Employess
visit at Registered office
Whether the Emplovees Attendance Yo
 Registee
Sales/Purchase Registers & Sales Tax Yos
Register (if any)
Valid License to operate business. Yoz

Overall observations /Conclusion:

We have chserved that, Company has sufficient space to carry out its manufacturing
activities at its factory premises, Further, the safely measures were taken care at under
construction site,

Rarever Finamelal 4 ¥isors Privale Limited

’med Signatory
Prasann Bhatt, Assistant Vice President,
Rarever Financial Advisor Private Limited

Merchant Banking Division

Date: December 11, 2025
Place: Ahmedabad

e +51 800887 23745 e WV rarever.in @ hellofraroverin

Registered and Corporate Dffice: CIN: UTO00GI2023PTOI44374
BO7, Iconic Shyarmal, Shyaral Cross Rodd, 132 Ring Road, SEBI Reg. No.: INMODO013217
Sotallfe, Manskiog, Avmadaiod - JB0015, Gujdnal, Indk
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FINAMCIAL ADVIGORS
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—— FINANCIAL ADVIGDRS

Unit 412
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FINAMCINL ADVISORS
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FINAMCIAL AQVIBESOES
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——FINANCIAL AQVIBDRE—
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