
Registered Office : No. 217, Hive 67 Icon, Poisar ‘ e SHRENI 
Raghuleela Mall, Kandivali West, Mumbai-400067 

—— Veharashtra, Indio. SHARES LTD 
DUE DILIGENCE CERTIFICATE 

December 23, 2024 

To, 
The Regional Director 

Securities and Exchange Board of India 

Plot No.C4-A, “G” Block 
Bandra- Kurla Complex, Bandra (East), 

Mumbai — 400 051, Maharashtra, India. 

Dear Sir, 

REF: SUBMISSION OF RED HERRING PROSPECTUS OF LEO DRYFRUITS AND SPICES TRADING 

LIMITED 

SUB: INITIAL PUBLIC OFFER OF LEO DRYFRUITS AND SPICES TRADING LIMITED OF UP TO 48.30.000 

EQUITY SHARES OF FACE VALUE RS. 10/- EACH ON SME PLATFORM OF BSE LIMITED(BSE SME). 

‘WE CONFIRM THAT; 

1. WE HAVE EXAMINED VARIOUS DOCUMENTS INCLUDING THOSE RELATING TO LITIGATION, 

INCLUDING COMMERCIAL DISPUTES, PATENT DISPUTES, DISPUTES WITH COLLABORATORS, 
ETC. AND OTHER MATERIAL WHILE FINALIZING THE RED HERRING PROSPECTUS OF THE 

SUBJECT ISSUE; 

2. ON THE BASIS OF SUCH EXAMINATION AND DISCUSSIONS WITH THE ISSUER, ITS DIRECTORS 

AND OTHER OFFICERS, OTHER AGENCIES, AND INDEPENDENT VERIFICATION OF THE 

STATEMENTS CONCERNING THE OBJECTS OF THE ISSUE, PRICE JUSTIFICATION, CONTENTS OF 

THE DOCUMENTS AND OTHER PAPERS FURNISHED BY THE ISSUER, WE CONFIRM THAT: 

(1) THE RED HERRING PROSPECTUS FILED WITH THE BOARD IS IN CONFORMITY WITH THE 

DOCUMENTS, MATERIALS AND PAPERS WHICH ARE MATERIAL TO THE ISSUE. 

(b) ALL MATERIAL LEGAL REQUIREMENTS RELATING TO THE ISSUE AS SPECIFIED BY THE 

BOARD, THE CENTRAL GOVERNMENT AND ANY OTHER COMPETENT AUTHORITY IN THIS 

BEHALF HAVE BEEN DULY COMPLIED WITH; AND 

() THE MATERIAL DISCLOSURES MADE IN THE RED HERRING PROSPECTUS 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 COMPANIES ACT, 2013, THE SECURITIES AND EXCHANGE 

BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018 

AND OTHER APPLICABLE LEGAL REQUIREMENTS. 

3. BESIDES OURSELVES, ALL INTERMEDIARIES NAMED IN THE RED HERRING PROSPECTUS ARE 
REGISTERED WITH THE BOARD AND THAT TILL DATE, SUCH REGISTRATION IS VALID. 

4. 'WE HAVE SATISFIED OURSELVES ABOUT THE CAPABILITY OF THE UNDERWRITERS TO FULFIL 

THEIR UNDERWRITING COMMITMENTS: COMPLIED 

5. WRITTEN CONSENT FROM THE PROMOTERS HAVE BEEN OBTAINED FOR INCLUSION OF THEIR 

SPECIFIED SECURITIES AS PART OF PROMOTERS’ CONTRIBUTION SUBJECT TO LOCK-IN AND 

THE SPECIFIED SECURITIES PROPOSED TO FORM PART OF PROMOTERS’ CONTRIBUTION 

SUBJECT TO LOCK-IN SHALL NOT BE DISPOSED / SOLD / TRANSFERRED BY THE PROMOTERS 

DURING THE PERIOD STARTING FROM THE DATE OF FILING THE RED HERRING PROSPECTUS 
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‘WITH THE BOARD TILL THE DATE OF COMMENCEMENT OF LOCK-IN PERIOD AS STATED IN THE 

RED HERRING PROSPECTUS. COMPLIED 

6. ALL APPLICABLE PROVISIONS OF THESE REGULATIONS, WHICH RELATE TO SPECIFIED 

SECURITIES INELIGIBLE FOR COMPUTATION OF PROMOTERS’ CONTRIBUTION, HAVE BEEN AND 

SHALL BE DULY COMPLIED WITH AND APPROPRIATE DISCLOSURES AS TO COMPLIANCE WITH 

THE SAID REGULATION(S) HAVE BEEN MADE IN THE RED HERRING PROSPECTUS. 

7. ALL APPLICABLE PROVISIONS OF THESE REGULATIONS WHICH RELATE TO RECEIPT OF 

PROMOTERS’ CONTRIBUTION PRIOR TO OPENING OF THE ISSUE, SHALL BE COMPLIED WITH. 

ARRANGEMENTS HAVE BEEN MADE TO ENSURE THAT THE PROMOTERS’ CONTRIBUTION SHALL 

BE RECEIVED AT LEAST ONE DAY BEFORE THE OPENING OF THE ISSUE AND THAT THE 

AUDITORS’ CERTIFICATE TO THIS EFFECT SHALL BE DULY SUBMITTED TO THE BOARD. WE 

FURTHER CONFIRM THAT ARRANGEMENTS HAVE BEEN MADE TO ENSURE THAT THE 

PROMOTERS’ CONTRIBUTION SHALL BE KEPT IN AN ESCROW ACCOUNT WITH A SCHEDULED 

COMMERCIAL BANK AND SHALL BE RELEASED TO THE ISSUER ALONG WITH THE PROCEEDS OF 
THE ISSUE. - NOT APPLICABLE 

8. NECESSARY ARRANGEMENTS SHALL BE MADE TO ENSURE THAT THE MONIES RECEIVED 

PURSUANT TO THE ISSUE ARE CREDITED OR TRANSFERRED TO IN A 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 INTO 

BETWEEN THE BANKERS TO THE ISSUE AND THE ISSUER SPECIFICALLY CONTAINS THIS 

CONDITION. - NOTED FOR COMPLIANCE 

9. THE EXISTING BUSINESS AS WELL AS ANY NEW BUSINESS OF THE ISSUER FOR WHICH THE 

FUNDS ARE BEING RAISED FALL WITHIN THE ‘MAIN OBJECTS’ IN THE OBJECT CLAUSE OF THE 

MEMORANDUM OF ASSOCIATION OR OTHER CHARTER OF THE ISSUER AND THAT THE 

ACTIVITIES WHICH HAVE BEEN CARRIED OUT SINCE INCORPORATION ARE VALID IN TERMS OF 

THE OBJECT CLAUSE OF THE MEMORANDUM OF ASSOCIATION. -COMPLIED 

10. FOLLOWING DISCLOSURES HAVE BEEN MADE IN THE RED HERRING PROSPECTUS: 

(2) AN UNDERTAKING FROM THE ISSUER THAT AT ANY GIVEN TIME, THERE SHALL BE ONLY 

ONE DENOMINATION FOR THE EQUITY SHARES OF THE ISSUER, AND 

(b) AN UNDERTAKING FROM THE ISSUER THAT IT SHALL COMPLY WITH ALL DISCLOSURE AND 

ACCOUNTING NORMS SPECIFIED BY THE BOARD. 

11. WE SHALL COMPLY WITH THE REGULATIONS PERTAINING TO ADVERTISEMENTS IN TERMS OF 

THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE 

REQUIREMENTS) REGULATIONS, 2018. - NOTED FOR COMPLIANCE. 

12. IF APPLICABLE, THE ENTITY IS ELIGIBLE TO LIST ON INNOVATORS GROWTH PLATFORM IN 

TERMS OF THE PROVISIONS OF CHAPTER X OF THESE REGULATIONS. - NOT APPLICABLE 

‘WE ENCLOSE A NOTE EXPLAINING THE PROCESS OF DUE DILIGENCE THAT HAS BEEN EXERCISED 

BY US INCLUDING IN RELATION TO THE BUSINESS OF THE ISSUER, THE RISKS IN RELATION TO THE 

BUSINESS, EXPERIENCE OF THE PROMOTERS AND THAT THE RELATED PARTY TRANSACTIONS 

ENTERED INTO FOR THE PERIOD DISCLOSED IN THE RED HERRING PROSPECTUS HAVE BEEN 

ENTERED INTO BY THE ISSUER IN ACCORDANCE WITH APPLICABLE LAWS. 

‘WE ENCLOSE A CHECKLIST CONFIRMING REGULATION-WISE COMPLIANCE WITH THE APPLICABLE 

PROVISIONS OF THESE REGULATIONS, CONTAINING DETAILS SUCH AS THE REGULATION NUMBER, 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — | Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 
Email: shrenishares@gmail.com | Website: www.shreni.in



Registered Office : No. 217, Hive 67 Icon, Poisar ‘ e SHRENI 
Raghuleela Mall, Kandivali West, Mumbai-400067 

—— Veharashtra, Indio. SHARES LTD 
ITS TEXT, THE STATUS OF COMPLIANCE, PAGE NUMBER OF THE RED HERRING PROSPECTUS 

‘WHERE THE REGULATION HAS BEEN COMPLIED WITH AND OUR COMMENTS, IF ANY. 

ADDITIONAL CONFIRMATION AS PER FORM G OF SEBI ICDR REGULATIONS 

‘WE CONFIRM THAT: 

1. NONE OF THE INTERMEDIARIES NAMED IN THE RED HERRING PROSPECTUS ARE DEBARRED 

FROM FUNCTIONING BY ANY REGULATORY AUTHORITY. 

THE ABRIDGED PROSPECTUS CONTAINS ALL DISCLOSURES AS SPECIFIED IN THESE 

REGULATIONS. 

ALL MATERIAL DISCLOSURES IN RESPECT OF THE ISSUER HAVE BEEN MADE IN THE RED 

HERRING PROSPECTUS AND THAT ANY MATERIAL DEVELOPMENT IN THE ISSUER OR RELATING 

TO THE ISSUE UP TO THE COMMENCEMENT OF LISTING AND TRADING OF THE SPECIFIED 
SECURITIES OFFERED THROUGH THIS ISSUE SHALL BE INFORMED THROUGH PUBLIC 

NOTICES/ADVERTISEMENTS IN ALL THOSE NEWSPAPERS IN WHICH PRE-ISSUE ADVERTISEMENT 

AND ADVERTISEMENT FOR OPENING OR CLOSURE OF THE ISSUE HAVE BEEN GIVEN. 

AGREEMENTS HAVE BEEN ENTERED INTO WITH THE DEPOSITORIES FOR DEMATERIALIZATION 

OF THE SPECIFIED SECURITIES OF THE ISSUER. 

THE UNDERWRITING AND MARKET MAKING ARRANGEMENTS AS PER REQUIREMENTS OF 

REGULATION 261 AND 262 OF THESE REGULATIONS HAVE BEEN MADE. 

THE ISSUER HAS REDRESSED AT LEAST NINETY FIVE PERCENT OF THE COMPLAINTS RECEIVED 

FROM THE INVESTORS TILL THE END OF THE QUARTER IMMEDIATELY PRECEDING THE MONTH 

OF THE FILING OF THE RED HERRING PROSPECTUS WITH THE REGISTRAR OF COMPANIES OR 

‘WITH THE SME EXCHANGE. 

Thanking You. 

Fi 

Mr. Tushar Rathod 

or Shreni Shares Limited 

Assistant Manager 
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NOTE ON THE PROCESS OF DUE DILIGENCE OF LEO DRYFRUITS AND SPICES TRADING LIMITED 

‘We have been appointed as the Book Running Lead Manager for the proposed Initial Public Offer of Leo Dryfruits and 

Spices Trading Limited (the “Company” or the “Issuer”). As mandated under the SEBI (ICDR) Regulations, 2018, we 

herewith submit a brief note on the diligence process adopted by us: 

Current business background, about the Operational Structure and the Business Strategy: 

‘We had visited the registered office of the Issuer Company situated at A 812, MIDC Khairane, Thane Belapur Rd, TTC 

Industrial Area, Koperkhairane, Thane, Maharashtra-400705, India. 

1. We have inspected the Office Infrastructure, systems and procedures etc. w.r.t. the Company’s business. We also have 

examined various documents including those relating to litigations, approvals, etc. and other Material documents in 

connection with the finalization of the Red Herring Prospectus pertaining to the said Issue. 

‘We have had discussions with the Board of Directors, Promoters, KMP’s, Senior Management (“Management’) 

including the support staff regarding the business operations and related activities of the Company and gone through 

other documents / websites in order to further understand the actual procedures of business. 

S 

‘We have disclosed the relevant details in the Section titled “Our Business” in the Red Herring Prospectus as explained to us 

by the Management of the Company. 

Risk Factors: 

‘We have studied the factors related to Company operations. While risks are an inherent part of any business, we have put 

forth the risk associated with the Company and its business operations. We believe this with reasonable certainty that almost 

all material risks (which we are aware of and have been made aware of and have discovered during our due diligence 

process) have been disclosed in the Red Herring Prospectus under the head “Risk Factors™ in the Red Herring Prospectus. We 

have further bifurcated the Risks into Risks pertaining to the Internal Risk Factors of the Company and External Risk Factors. 

Promoters’ Background 

1. Mr. Kaushik Sobhagchand Shah, Mr. Ketan Sobhagchand Shah and Mr. Parth Ashish Mehta are the Promoters of the 

Company. 

S The Company has appointed Mindspright Legal, as Legal Advisors to the Issue to perform the Due Diligence in all Legal 

and Statutory aspects of the Company as well as its Promoters, Promoters’ Group, promoter group entities and directors. 

Detailed Legal Due Diligence Reports/Certificate on the legal matters pertaining to the said persons and entities has been 

obtained from them. We had discussion with Legal Advisors on these matters along with Management of the Company 

and accordingly disclosures have been made the Red Herring Prospectus. 

Company History and Track Records and efc.: 

1. We have interacted with the Statutory Auditors of the Company M/s Ratana Chandak & Co., Chartered Accountants and 

Peer review Auditor of the Company M/s A Y & Co., Chartered Accountants about the aspects of Finance and aspects 

relating to the Restated Financial Statements for the period ended September 30, 2024 and for the financial year ended 

March 31, 2024, 2023 and 2022. 

S ‘We have had elaborate discussions with the Legal Advisors to the Issue with respect to the legal matters and statutory 

aspects pertaining to the Company, Promoters, Promoter Group, Group Companies, Directors and the Issue. 

3. We examined the MOA and AOA of the Company, relevant Board and Shareholder Resolutions of the Company and 
confirmed that the Issuer Company is eligible to issue their shares to public through the IPO. 
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4. Since Company is going public, the Company has taken necessary steps to comply with the Corporate Governance 

norms as per the requirement of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, although 

the corporate govermance is not applicable to the Company but the Company has broad based its Board with experienced 

and qualified Independent Directors and also formed the Audit and other required committees with the directors of the 

Company as per the Companies Act, 2013. 

5. We relied upon the certificates provided by the Directors, Promoters, Promoter Group, KMPs, and Senior Management 
of the Company for certain disclosures made in Red Herring Prospectus for respective entities/persons. 

Related Party Transactions: 

As certified by the management of the Company, the related party transactions entered into for the period disclosed in the 

Red Herring Prospectus have been entered into by the Issuer in accordance with applicable laws. 

Further, we have cross checked all the material details as disclosed in Red Herring Prospectus and ensured that the same are 

in compliance with the SEBI (ICDR) Regulations, 2018 and any amendments made to the same thereof. 

Yours faithfully, 

For Shreni Shares Limited 

Mr. Tushar Rathod 

Assistant Manager 
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PART I: ELIGIBILITY REQUIREMENTS 

228 
Entities not eligible to make an initial public 
issue 

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

@ 
if the issuer, any of its promoters, promoter group or 
directors or selling sharcholders are debarred from 
accessing the capital market by the Board; 

®) 

if any of the promoters or directors of the issuet is a 
promoter or director of any other company which is 
debarred from accessing the capital market by the 
Board; 

© 
if the issuer or any of its promoters or directors is a 
[wilful defaulter or a fraudulent borrower]. 

@ 
if any of its promoters or directors is a fugitive 
economic offender. 

229 Eligibility requirements for an initial public offer 

) 
‘An issuer shall be cligible to make an initial public 
offer only if its post-issue paid-up capital is less 
than or equal to ten crore rupees. 

NA 

An issuer, whose post issue face value capital is 
more than ten crore rupees and upto twenty five 
crore rupees, may also issue specified securities in 
accordance with provisions of this Chapter. 

3) 

An issuer may make an initial public offer, if it 
satisfies track record and/or ofher eligibility 
conditions of the SME Exchange(s) on which the 
specified securities are proposed to be listed. 
Provided that In case of an issuer which had been a 
partnership firm or a limited liability partnership, 
the ftrack record of operating profit of the 
partnership firm or the limited liability partnership 
shall be considered only if the financial statements 
of the partnership business for the period during 
which the issuer was a partnership firm or a limited 
liability partnership, conform to and are revised in 
the format prescribed for companies under the 
Companies Act, 2013 and also comply with the 
following: 
a adequate  disclosures are made in the 
financial statements as required to be made by the 
issuer as per Schedule III of the Companies Act, 
2013; 

bh) the financial statements are duly certified by 
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auditors, who have subjected themselves to the peer 
review process of the Institute of Chartered 
Accountants of India (ICAD and hold a valid 
certificate issued by the Peer Review Board* of the 
ICAL, stating that: () the accounts and the 
disclosures made are in accordance with the 
provisions of Schedule III of the Companies Act, 
2013; (if) the accounting standards prescribed under 
the Companies Act, 2013 have been followed; (iii) 
the financial statements present a true and fair view 
of the firm‘s accounts : 
Provided further that in case of an issuer formed out 
of merger or a division of an existing company, the 
track record of the resulting issuer shall be 
considered only if the requirements regarding 
financial statements as specified above in the first 
proviso are complied with. 
General conditions 

) 

‘An issuer making an initial public offer shall ensure 
that: 
() it has made an application to one or more 
SME exchanges for listing of its specified securities 
on such SME exchange(s) and has chosen one of 
them as the designated stock exchange, in terms of 
Schedule XIX: 

(b) it has entered into an agreement with a 
depository for dematerialisation of its specified 
securities already issued and proposed to be issued; 

(©) all its existing partly paid-up equity shares have 
cither been fully paid-up or forfeited; 

(d) all specified securities held by the promoters are 
in the dematerialised form; 

(9) it has made firn arrangements of finance 
through verifiable means towards seventy-five per 
cent. of the stated means of finance for the project 
proposed to be funded from the issue proceeds, 
excluding the amount to be raised through the 
proposed public offer or through existing 
identifiable internal accruals. 

No 

Cover Page, 
242 

The amount for general corporate purposes, as 
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‘mentioned in objects of the issue in the draft offer 
document and the offer document shall not exceed 
twenty five per cent. of the amount being raised by 
the issuer. 

243 

PART II: ISSUE OF CONVERTIBLE DEBT INSTRUMENTS 

AND WARRANTS 

An issuer shall be cligible to make an initial public 
offer of convertible debt instruments even without 
making a prior public issue of its equity shares and 
listing thereof; 
Provided that an issuer shall not be eligible if it is in 
default of payment of interest or repayment of 
principal amount in respect of debt instruments 
issued by it to the public, if any, for a period of 
more than six months. 

NA 

Additional requirements for issue of convertible 
debt instruments 

) 

In addition to other requirements laid down in these 
regulations, an issuer making an initial public offer 
of convertible debt instruments shall also comply 
with the following conditions: 
(a) it has obtained credit rating from at least one 
credit rating agency; 
() it has appointed at least one debenture trustees in 
accordance with the provisions of the Companies 
Act, 2013 and the Securities and Exchange Board of 

Tndia (Debenture Trustees) Regulations, 1993; 
() it shall create a debenture redemption reserve in 
accordance with the provisions of the Companies 
Act, 2013 and the rules made thereunder; 
d) if the issuer proposes to create a charge or 
security on its assets in respect of secured 
convertible debt instruments, it shall ensure that: 

i) such assets are sufficient to discharge the 
principal amount at all times; 
i) such assets are free from any encumbrance; 
iii) where security is already created on such assets 
in favour of any existing lender or security trustee 
or the issue of convertible debt instruments is 
proposed to be secured by creation of security on a 
leasehold land, the consent of such lender or 
security trustee or lessor for a second or pari passu 
charge has been obtained and submitted to the 

NA 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — I Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 
Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024. 

Annexure ITT 

Reg. 
No. | Sub 

Reg Particulars 

I 
Compli 
ed with 
(Yes/ 
No) 

Not 
Applicab 

le 
(“NA7) 

Page 
Number in 
Red Herring 
Prospectus 

were 
complied 

with 

Comments 

prior charge, in case the 

charge 

debenture trustee before the opening of the issue; 
iv) the security or asset cover shall be amrived at 
after reduction of the liabilities having a first or 

instruments are secured by a second or subsequent 

The issuer shall redeem the convertible debt 

instruments as stipulated in the offer document. 
NA 

23 Conversion of optionally 
instruments into equity share capital NA 

) 

instruments. 

The issuer shall not comvert 
convertible debt instruments into equity shares 
unless the holders of such convertible 
instruments have sent their positive consent to the 
issuer and non-receipt of reply to any notice sent by 
the issuer for this purpose shall not be construed as 
consent for conversion of any convertible debt 

NA 

shares: 

the said upper limit. 

(2) | Where the value of the convertible portion of any 
listed convertible debt instruments issued by a 
issuer exceeds fifty lakh rupees and the issuer has 
not determined the conversion price of such 
convertible debt instruments at the time of making 
the issue, the holders of such convertible debt 
instruments shall be given the option of mot 
converting the convertible portion into equity 

Provided that where the upper limit on the price of 
such convertible debt instruments and justification 
thereon is determined and disclosed to the investors 
at the time of making the issue, it shall not be 
necessary to give such option to the holders of the 
convertible debt instruments for converting the 
convertible portion into equity share capital within 

NA 

(3) | Where an option is fo be given to the holders of the 
convertible debt instruments in terms of sub- 
regulation (2) and if one or more of such holders do 
not exercise the option to convert the instruments 

into equity share capital at a price determined in the 
general meeting of the shareholders, the issuer shall 
redeem that part of the instruments within one 
month from the last date by which option is to be 
exercised, at a price which shall not be less than its 

NA 
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face value. 

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

NA 

234 Issue of convertible debt instruments for 
financing NA 

An dssuer shall mot issue comvertible debt 
instruments for financing or for providing loans to 
or for acquiring shares of any person who is part of 
the promoter group or group companics; 
Provided that an issuer shall be cligible to issue 
fully convertible debt instruments for these purposes 
if the period of conversion of such debt instruments 
is less than cighteen months from the date of issue 
of such debt instruments. 

NA 

Issue of warrants 

An issuer shall be eligible fo issue warrants in an 
initial public offer subject to the following: 
a) the tenure of such warrants shall not exceed 
ighteen months from their date of allotment in the 

initial public offer; 
b) A specified security may have one or more 
wartants attached to it; 
¢) the price or formula for determination of exercise 
price of the warrants shall be determined upfront 
and disclosed in the offer document and at least 
twenty-five per cent. of the consideration amount 
based on the exercise price shall also be received 
upfront; 
Provided that in case the exercise price of warrants 
is based on a formula, twenty-five per cent. 
consideration amount based on the cap price of the 
price band determined for the linked equity shares 
or convertible securities shall be received upfront.; 
d) in case the warrant holder does not exercise the 
option to take equity shares against any of the 
warrants held by the warrant holder, within three 
months from the date of payment of consideration, 
such consideration made in respect of such warrants 
shall be forfeited by the issuer. 

NA 

PART III: PROMOTERS’ CONTRIBUTION 

236 Minimum Promoters” Contribution 

(65 
The promoters of fhe issuer shall hold at least 
twenty per cent. of the post-issue capital: 

85 Complied 
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Provided that in case the post-issue sharcholding of 
the promoters is less than twenty per cent., 
altemative investment funds or foreign venture 
capital investors or scheduled commercial banks or 
public financial institutions or insurance companies 
registered  with  Insurance  Regulatory and 
Development Authority of India may contribute to 
meet the shortfall in minimum contribution as 
specified for the promoters, subject to a maximum 
of ten per cent. of the post-issue capital without 
being identified as promoter(s); 
Provided further that the requirement of minimum 
promoters’ contribution shall not apply in case an 
issuer does not have any identifiable promoter. 
The minimum promoters’ contribution shall be as 
follows: 
a) The promoters shall contribute twenty per cent. 
as stipulated sub-regulation (1), as the case may be, 
cither by way of equity shares or by way of 
subscription to the convertible securities: 
Provided that if the price of the equity shares 
allotted pursuant to conversion is mot pre- 
determined and not disclosed in the offer document, 
the promoters shall contribute only by way of 
subscription to the convertible securities being 
issued in the public offer and shall undertake in 
writing to subscribe to the equity shares pursuant to 
conversion of such securities. 

b) in case of any issue of convertible securities 
which are convertible or exchangeable on different 
dates and if the promoters” contribution is by way of 
equity shares (conversion price being pre- 
determined), such contribution shall not be at a 
price lower than the weighted average price of the 
equity share capital arising out of conversion of 
such securities. 

©) subject to the provisions of clause (a) and (b) 
above, in case of an initial public offer of 
convertible debt instruments without a prior public 
issue of equity shares, the promoters shall bring in a 
contribution of at least twenty per cent. of the 
project cost in the form of equity shares, subject to 
contributing at least twenty per cent. of the issue 

NA 

NA 

NA 

NA 

85 Complied 

This is not an 

issue of 
Convertible 

securities 

This is not an 

issue of 
Convertible 

securities 
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opening of the issue. 

of the issue proceeds: 
Provided that  where 

document. 

size from its own funds in the form of equity shares: 
Provided that if the project 

implemented in stages, the promoters” contribution 
shall be with respect to total equity participation till 
the respective stage vis-d-vis the debt raised or 
proposed to be raised through the public offer. 

d) The promoters shall satisfy the requirements of 
this regulation at least one day prior to the date of 

©)  Incase the promoters have to subscribe to 
equity shares or convertible securities towards 
minimum promoters’ contribution, the amount of 
promoters’ contribution shall be kept in an escrow 
account with a scheduled commercial bank, which 
shall be released to the issuer along with the release 

contribution has already been brought in and 
utilised, the issuer shall give the cash flow statement 
disclosing the use of such funds in the offer 

NA 

contribution 
Securities ineligible for minimum promoters’ 

not be eligible: 

preceding three years, if they are: 

) 

contribution; 

registered  with  Insurance 

For the compufation of minimum promofers’ 
contribution, the following specified securities shall 

a) specified securities acquired during the 

(i) acquired for consideration other than cash and 
revaluation of assets o capitalisation of intangible 
assets is involved in such transaction; or 
(i) resulting from a bonus issue by wtilisation of 
revaluation reserves or unrealised profits of the 
issuer or from bonus issue against equity shares 
which are incligible for minimum promoters’ 

(b) specified securities acquired by the promoters 
and alternative investment funds or foreign venture 
capital investors or scheduled commercial banks or 
public financial institutions or insurance companies 

Regulatory  and 
Development _Authority of India, 

86 
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preceding one year at a price lower than the price at 
which specified securities are being offered to the 
public in the initial public offer: 
Provided that nothing contained in this clause shall 

apply: 

() [if the promoters and altemative investment 
funds or forign venture capital investors or 
scheduled commercial banks or public financial 
institutions or insurance companies registered with 
Tnsurance Regulatory and Development Authority 
of India] as applicable, pay to the issuer the 
difference between the price at which the specified 
securities are offered in the initial public offer and 
the price at which the specified securities had been 
acquired 

(if) if such specified securities are acquired in terms 
of the scheme under sections 230 to 234 of the 
Companies Act, 2013, as approved by a High Court 
or a tribunal, as applicable, by the promoters in Lieu 
of business and invested capital that had been in 

existence for a period of more than one year prior to 
such approval; 

(ili) to an initial public offer by a government 
company, statutory authority or corporation or any 
special purpose vehicle set up by any of them, 
which is engaged in the infrastructure sector 

(©) specified securities allotted to the promoters and 
altemative investment funds during the preceding 
one year at a price less than the issue price, against 
funds brought in by them during that period, in case 
of an issuer formed by conversion of one or more 
partnership firms or limited Hability partnerships, 
where the partners of the erstwhile partnership fimms 
or limited liability partnerships are the promoters of 
the issuer and there is no change in the 
management: 

Provided that specified securities, allotted to the 
promoters against the capital existing in such fimms 
for a period of more than one year on a continuous 
basis, shall be eligible; 
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(@) specified securitics pledged with any creditor. 

Specified securities referred to in clauses (a) and (<) 
of sub-regulation (1) shall be eligible for the 
computation of promoters’ contribution, if such 
securities are acquired pursuant to a scheme which 
has been approved under the Companies Act, 2013 
or any previous company law. 

NA 

There are no 
acquisition 
under  the 
scheme. 

LOCK-IN AND RESTRICTIONS ON 

'ERRABILITY 

Lockin of specified securities held by the 
promoters 
The specified securities held by the promoters shall 
not be transferable (hereinafter referred to as ‘lock- 
in’) for the periods as stipulated hereunder: 

@ 

minimum  promoters” _ contribution _ including 
contribution made by altemative investment funds 
or foreign venture capital investors or scheduled 
commercial banks or public financial institutions or 
insurance companies registered with Insurance 
Regulatory and Development Authority of India, as 
applicable, shall be locked-in for a period of three 
years from the date of commencement of 
commercial production or date of allotment in the 
initial public offer, whichever is later; 

87 
Noted for 
Compliance 

®) 

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 offer 

87 
Noted for 
Compliance 

239 
Lock-in of specified securities held by persons 
other than the promoters 
The entire pre-issuc capital hield by persons other 
than the promoters shall be locked-in for a period of 
one year from the date of allotment in the initial 
public offer: 
Provided that nothing contained in this regulation 
shall apply to: 

87 
Noted for 
Compliance 

cquity shares allotted to cmployces, whether 
currently an employee or not, under an employee 
stock option or employee stock purchase scheme of 
the issuer prior to the initial public offer, if the 
issuer has made full disclosures with respect to such 
options or scheme in accordance with Part A of 
Schedule VI; 

NA 
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Regulations, 2014. 

equity shares held by an employee stock option trust 
or transferred to the employees by an employee 
stock option trust pursuant to exercise of options by 
the employees, whether currently employees or not, 
in accordance with the employee stock option plan 

() | oremployee stock purchase scheme. 
Provided that the equity shares allotted to the 
employees shall be subject to the provisions of lock- 
in as specified under the Securities and Exchange 
Board of India (Share Based Employee Benefits) 

NA 

equity shares held by a venture capital fund or 
altemative investment fund of category I or 
Category II or a foreign venture capital investor: 

() | Provided that such equity shares shall be locked in 
for a period of at least one year from the date of 
purchase by the venture capital fund or alterative 
investment fund or foreign venture capital investor. 

NA 

Lock-in of specified securities lent to stabilising 
agent under the green shoe option 

The lock-in provisions shall not apply with respect 
to the specified securities lent to stabilising agent 
for the purpose of green shoe option, during the 
period starting from the date of lending of such 
specified securities and ending on the date on which 
they are retumed to the lender in terms of sub- 
regulation (5) or (6) of regulation 279: 
Provided that the specified securities shall be 
locked-in for the remaining period from the date on 
which they are retumed to the lender. 

NA 

241 Inscription or recording of non-transferability 

depository. 

The certificates of specified securities which are 
subject to lock-in shall contain the inscription “non- 
transferable” and specify the lock-in period and in 
case such specified securities are dematerialised, the 
issuer shall ensure that the lock-in s recorded by the 

87 
Noted for 
Compliance 

242 Pledge of locked-in specified securities 

Specified sccurities held by the promoters and 
locked-in may be pledged as a collateral security for 
a loan granted by a scheduled commercial bank or a 
public financial institution or a 
important _non-banking finance company or a 

87 Noted for 
Compliance 
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housing finance company, subject to the following: 

@ 

if the specified securities are locked-in in terms of 
clause (a) of regulation 238, the loan has been 
granted to the issuer company or its subsidiary(ies) 
for the purpose of financing one or more of the 
objects of the issue and pledge of specified 
securities is one of the terms of sanction of the loan; 

®) 

if the specified securities are locked-in in terms of 
clause (b) of regulation 238 and the pledge of 
specified securities is one of the terms of sanction of 
the loan. 
Provided that such lock-in shall continue pursuant to 
the invocation of the pledge and such transferce 
shall not be cligible to transfer the specified 
securities 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 
Board of India (Substantial Acquisition of shares 
and Takeovers) Regulations, 2011, the specified 
securities held by the promoters and locked-in as 
per regulation 238 may be transferred to another 
promoter or any person of the promoter group or a 
new promoter or a person in control of the issuer 
and the specified securities held by persons other 
than the promoters and locked-in as per regulation 
230 may be transferred to any other person 
(including promoter or promoter group) holding the 
specified securities which are locked-in along with 
the securities proposed to be transferred: 
Provided that the lock-in on such specified 
securities shall continue for the remaining period 
with the transferce and such transferee shall ot be 
cligible to transfer them till the lock-in period 
stipulated in these regulations has expired. 

87 Noted for 
compliance 

PART V: APPOINTMENT OF LEAD MANAGERS, OTHER INTERMEDIARIES AND COMP] 'LIANCE OFFICER 

244 (&) 
The issuer shall appoint one or more merchant 
bankers, which are registered with the Board, as 
lead manager(s) to the issue. 

Yes Cover Page 

Where the issue is managed by more than one lead 
‘manager, the rights, obligations and responsibilities, 
relating inter alia to disclosures, allotment, refund 
and underwriting obligations, if any, of each lead 
‘manager shall be predetermined and disclosed in the 

NA 

Issue 
Agreement 
Shreni Shares 
Limited 
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draft offer document and the offer document as 
specified in Schedule I 

3) ‘At least one lead manager to the issue shall not be 
an associate (as defined under the Securities and 
Exchange Board of India (Merchant Bankers) 
Regulations, 1992) of the issuer and if any of the 
lead manager is an associate of the issuer, it shall 
disclose itself as an associate of the issuer and its 
role shall be limited to marketing of the issu. 

NA 

@) The issuer shall, in consultation with the lead 
‘manager(s), appoint other intermediaries which are 
registered with the Board after the lead manager(s) 
have independently assessed the capability of other 
intermediaries to carry out their obligations. 

59 Complied 

) The issuer shall enter info an agreement with the 
lead manager(s) in the format specified in Schedule 
T and enter into agreements with other 
intermediaries as required under the respective 
regulations  applicable to the intermediary 
concerned: 
Provided that such agreements may include such 
other clauses as the issuer and the infermediary may 
deem fit without diminishing or limiting in any way 
the liabilities and obligations of the lead manager(s), 
other intermediaries and the issuer under the Act, 
the Companies Act, 2013, the Securities Contracts 

(Regulation) Act, 1956, the Depositories Act, 1996 
and the rules and regulations made thereunder or 
any statutory modification or statutory enactment 
thereof: 
Provided further that in case of ASBA process, the 
issuer shall take cognisance of the deemed 
agreement of the issuer with self-certified syndicate 
banks. 

Complied 

©) The issuer shall, in case of an issue made through 
the book building process, appoint syndicate 
member(s) and in the case of any other issue, 
appoint bankers to issue, at centres specified in 
Schedule XIL. 

Complied 

(0] The issuer shall appoint a registrar fo the issue, 
registered with the Board, which has connectivity 
with all the depositories: 
Provided that if issuer itself is a registrar, it shall not 
appoint itself as registrar to the issue; 
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Provided further that the lead manager shall not act 
as a registrar to the issue in which it is also handling 
the post-issue responsibilities. 

®) The issuer shall appoint a compliance officer who 
shall be responsible for monitoring the compliance 
of the securities laws and for redressal of investors’ 
grievances 

59 Complied 

PART VI: DISCLOSURES IN AND FILING OF OFFER 
DOCUMENTS 

245 
Disclosures in the draft offer document and offer 
document 

The offer document shall contain all material 

disclosures which are true and adequate so as to 
enable the applicants to take an informed 

investment decision. 

1-331 
Refer 
complete offer 
document 

Without prejudice fo the generality of sub- 
regulation (1), the offer document shall contain: 

a) Disclosures specified in the Companies Act, 
2013; and 

b) Disclosures specified in Part A of Schedule 
VL 

1-331 

Refer 
complete offer 
document 

3) The lead manager(s) shall exercise due diligence 
and satisfy themselves about all aspects of the issue 
including the veracity and adequacy of disclosure in 
the draft offer document and the offer document. 

1-331 

Refer 
complete offer 
document 

@) The lead manager(s) shall call upon the issuer, its 
promoters and its directors or in case of an offer for 
sale, also the selling sharcholders, to fulfil their 
obligations as disclosed by them in the draft offer 
document or offer document, as the case may be, 
and as required in terms of these regulations. 

Noted  for 
compliance 

) The lead manager(s) shall ensure that the 
information contained in the offer document and the 
particulars as per audited financial statements in the 
offer document are not more than six months old 
from the issue opening date. 

Complied 

Filing of the offer document 

) The issuer shall file a copy of fhe offer document 
with the Board through the lead manager(s), 
immediately upon filing of the offer document with 
the Registrar of Companies: 

Complied 

The Board shall not issue any observation on the 
offer document 
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3) The lcad manager(s) shall submit a duc-diligence 
certificate as per Form A of Schedule V including 
additional confirmations as provided in Form G of 
Schedule V along with the offer document to the 
Board. 

Complied 

@) The offer document shall be displayed from the date 
of filing in terms of sub-regulation (1) on the 
websites of the Board, the lead manager(s) and the 
SME exchange(s). 

Complied 

) The offer documents shall also be fumished to the 
Board in a soft copy. Complied 

Offer document to be made available to public 

The issuer and the lead manager(s) shall ensure that 
the offer documents are hosted on the websites as 
required under these regulations and its contents are 
the same as the versions as filed with the Registrar 
of Companies, Board and the SME exchange(s). 

Complied 

The lead manager(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. 

Complied 

PART VII - PRICING 

248. Face value of equity shares 
The disclosure about the face value of equity shares 
shall be made in the draft offer document, offer 
document, advertisements and application forms, 
along with the price band or the issue price in 
identical font size. 

© o i3 Complied 

249. Pricing 
) The issuer may determine the price of equity shares, 

and in case of convertible securities, the coupon rate 
and the conversion price, in consultation with the 
lead manager(s) or through the book building 
process, as the case may be. 

54 

The issuer shall undertake the book building process 

in the manner specified in Schedule XIIT. 

250 Price and price band 

) 

The issuer may mention a price o a price band in 
the offer document (in case of a fixed price issue) 
and a floor price or a price band in the red herring 
prospectus (in case of a book built issue) and 
determine the price at a later date before filing the 
prospectus_with the Registrar _of Companies: 

© o i3 Complied 
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Provided that the prospectus filed with the Registrar 
of Companies shall contain only one price or the 
specific coupon rate, as the case may be. 
The cap on the price band, and the coupon rate in 
case of convertible debt instruments shall be less 
than or equal to one hundred and twenty per cent. of 
the floor price. 

NA 

The floor price or the final price shall not be less 
than the face value of the specified securities. © o i3 Complied 

Where the issuer opts 1ot to make the disclosure of 
the floor price or price band in the red hemring 
prospectus, the issuer shall announce the floor price 
or the price band at least two working days before 
the opening of the issue in the newspapers in which 
the pre-issue advertisement was released or together 
with the pre-issue advertisement in the format 
prescribed under Part A of Schedule X. 

Complied 

The announcement referred fo in sub-regulation (4) 
shall contain relevant financial ratios computed for 
both upper and lower end of the price band and also 
a statement drawing attention of the investors to the 

section titled “basis of issue price” of the offer 
document. 

99-105 

©) The announcement referred fo in sub-regulation (4) 
and the relevant financial ratios referred to in sub- 
regulation (5) shall be disclosed on the websites of 
the SME exchange(s) and shall also be pre-filled in 
the application forms to be made available on the 
websites of the SME exchange(s). 

NA 

251 Differential pricing 

) 

The issuer may offer its specificd securities at 
different prices, subject to the following: 
a) retail individual investors or retail individual 
shareholdersfor employees entitled for reservation 
made under regulation 254 may be offered specified 
securities at a price not lower than by more than ten 
per cent. of the price at which net offer is made to 
other categories of applicants, excluding anchor 
investors. 
b) the differential pricing and the price at which 
net offer is proposed to be made to other categories 
of applicants shall be within the range such that the 
‘minimum application lot size shall remain uniform 
for all the applicants. 

NA 
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) in case of a book built issue, fhe price of the 
specified securities offered to the anchor investors 
shall not be lower than the price offered to other 
applicants. 

@ 
Discount, if any, shall be expressed in Tupee terms 
in the offer document. NA 

PART VIII: ISSUANCE CONDITIONS AND PROCEDURE 

252 Minimum offer to public 

The minimum offer to the public shall be as per the 
provisions of clause (b) of sub-rule (2) of rule 19 of 
Securities Contracts (Regulations) Rules, 1957. 

Cover page Complied 

253 Allocation in the net offer 

) 

The allocation in the net offer category shall be as 
follows: 

2) not less than thirty five per cent to retail 
individual investors; 

b) not less than fifteen per cent. to non-institutional 
investors; 
) not more than fifty per cent. to qualified 
institutional buyers, 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 any other category: 
Provided further that in addition to five per cent. 

allocation available in terms of clause (c), mutual 
funds shall be eligible for allocation under the 

balance available for qualified institutional buyers. 

N 2 

In an issue made other than through the book 
building process, the allocation in the net offer 
category shall be made as follows: 
(2) minimum fifty per cent. to retail individual 
investors; and 
(b) remaining to: 
(i) individual applicants other than retail individual 
investors; and 
(il) other investors including corporate bodies or 
institutions, irrespective of the number of specified 
securities applied for; 
Provided that the unsubscribed portion in either of 
the categories specified in clauses (a) or (b) may be 
allocated to applicants in the other category. 

NA 

254 Reservation on a competitive basis 

@) The issuer may make reservations on a competitive NA 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — I Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 
Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024. 

Annexure ITT 

Reg. 
No. | Sub 

Reg Particulars 

I 
Compli 
ed with 
(Yes/ 
No) 

Not 
Applicab 

le 
(“NA7) 

Page 
Number in 
Red Herring 
Prospectus 

were 
complied 

with 

Comments 

persons: 
a) employees; 

companies 

basis out of the issue size excluding promoters’ 
contribution in favour of the following categories of 

b) shareholders (other than promoters and promoter 
group) of listed subsidiaries or listed promoter 

Provided that the issuer shall mot make any 
reservation for the lead manager(s), registrar, 
syndicate member(s), their promoters, directors and 
employees and for the group or associate companies 
(as defined under the Companies Act, 2013) of the 
lead manager(s), registrar, and syndicate member(s) 
and their promoters, directors and employees. 

subject to following conditions: 

unsubscribed portion may be 

ten per cent. of the issue size; 

category to the net public offer. 

(2) | The reservations on a competitive basis shall be 

a) the aggregate of reservations for employees shall 
1ot exceed five per cent. of the post-issue capital of 
the issuer and the value of allotment to any 
employee shall not exceed two lakhs rupees: 

Provided that in the event of under-subscription 
in the ecmployee reservation portion, 

allotted on a 
proportionate basis, for a value in excess of two 
lakhs rupees, subject to the total allotment to an 
employee not exceeding five lakhs rupees. 
b)  reservation for shareholders shall not exceed 

©) o further application for subscription in the net 
offer can be made by persons (except an employee 
and retail individual sharcholder) in favour of whom 
reservation on a competitive basis is made; 
d) any unsubscribed portion in any reserved 
category may be added to any ofher reserved 
category(ies) and the unsubscribed portion, if any, 
after such inter-se adjustments among the reserved 
categories shall be added to the net offer category; 
¢) in case of under-subscription in the net offer 
category, spill-over fo the extent of under- 
subscription shall be permitted from the reserved 

NA 

(3) | An applicant in any reserved category may make an 
application for any number of specified securities NA 

Reservation 

only for 
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category. 
but not exceeding the reserved portion for that market maker 

255 Abridged prospectus 

contents of the offer document. 

(1) | The abridged prospectus shall 
disclosures as specified in Part E of Schedule VI 
and shall not contain any matter extraneous to the Complied 

(2) | Every application form distributed by the issuer or 
any other person in relation to an issue shall be 
accompanied by a copy of the abridged prospectus. 

Complied 

256 ASBA 

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

257 Availability of issue material 

brokers, underwriters, bankers 

The lead manager(s) shall ensure availability of the 
offer document and other issue material including 
application forms to stock exchanges, syndicate 
members, registrar to issue, registrar and share 
transfer agents, depository participants, 

investors® associations and self-certified syndicate 
banks before the opening of the issue. 

Complied 

258 Prohibition on payment of incentives 

the issue. 

Any person connected with the distribution of the 
issue, shall not offer any incentive, whether direct or 
indirect, in any manner, whether in cash or kind or 
services o otherwise to any person for making an 
application in the initial public offer, except for fees 
or commission for services rendered in relation to 

Noted  for 
compliance 

The initial public offer shall be underwritten for 
260 (1) | hundred per cent of the offer and shall not be 

restricted upto the minimum subscription level. 
65 Complied 

The lead manager(s) shall undervrite at least fifteen 
per cent. of the issue size on their own account(s). 65 

Complied 

shall 
appoint merchant bankers or 

3) 

The issuer, in consultation with lead manager(s), 

stock  brokers, 
registered with the Board, to act as underwriters and 
the lead manager(s) may enter into an agreement 
with the nominated investors indicating therein the 
number of specified securities which they agree to 
subscribe at_the issue price in case of under- 

65 

Complied 
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subscription. 

@) 

The lead manager(s) shall file an undertaking to the 
Board that the issue has been hundred per cent. 
underwritten along with the list of underwriters, 
nominated investors and sub-underwriters indicating 
the extent of underwriting or subscription 
commitment made by each of them, one day before 
the opening of issue. 

Complied 

) 

If any of the underwriters fail to fulfill their 
underwriting obligations or the nominated investors 
fail to subscribe to the unsubscribed portion, the 
lead manager(s) shall fulfill the underwriting 
obligations. 

Complied 

©) 

The underwriters/ sub-underwriters, other than the 
lead manager(s) and the nominated nvestors, who 
have entered into an agreement for subscribing to 
the issue in case of under-subscription, shall not 
subscribe to the issue made under this Chapter in 
any manner except for fulfilling their obligations 
under their respective agreements with the lead 
‘manager(s) in this regard. 

Complied 

(0] 
All underwriting and subscription amangements 
made by the lead manager(s) shall be disclosed in 
the offer document. 

65 
Complied 

261 Market making 66-69 Complied 
) The lead manager(s) shall ensure compulsory 

market making through the stock brokers of the 
SME exchange(s) appointed by the issuer, in the 
manner specified by the Board for a minimum 
period 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 276. 

66-69 Complied 

The market maker or issuer, in consultation with the 
lead manager(s) may enter into agreements with the 
nominated investors for receiving or delivering the 
specified securities in market making, subject to the 
prior approval of the SME exchange 

Complied 

The issuer shall disclose the defails of the market 
‘making arrangement in the offer document. 66-69 Complied 

@) The specified securitics being bought or sold in the 
process of market making may be transferred to or 
from the nominated investors with whom the lead 
manager(s) and the issuer have entered into an 
agreement for market making: 

Complied 
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Provided that the inventory of the market maker, as 
on the date of allotment of the specified securities, 
shall be at least five per cent. of the specified 
securities proposed to be listed on SME exchange. 
The market maker shall buy the entire shareholding 
of a shareholder of the issuer in one lot, where the 
value of such shareholding is less than the minimum 
contract size allowed for trading on the SME 
exchange: 
Provided that market maker shall not sell in lots less 
than the minimum contract size allowed for trading 
on the SME exchange 

Complied 

©) The market maker shall not buy the shares from the 
promoters or persons belonging to the promoter 
group of the issuer or any person who has acquired 
shares from such promoter or person belonging to 
the promoter group during the compulsory market 
‘making period. 

Complied 

(0] The promoters’ holding shall not be eligible for 
offering to the market maker during the compulsory 
‘market making period: 
Provided that the promoters’ holding which is not 
locked-in as per these regulations can be traded with 
prior permission of the SME exchange, in the 
‘manner specified by the Board. 

Complied 

®) The lead manager(s) may be represented on the 
board of directors of the issuer subject to the 
agreement between the issuer and the lead 
manager(s) who have the responsibility of market 
making. 

NA 

262 Monitoring agency NA 63 
Negative 
Statement 
disclosed 

) 

If the issue size, excluding the size of offer for sale 
by selling shareholders, exceeds one hundred crore 
rupees, the issuer shall make amangements for the 
use of proceeds of the issue to be monitored by a 
credit rating agency registered with the Board: 
Provided that nothing contained in this clause shall 
apply to an issue of specified securities made by a 
bank or public financial institution or an insurance 
company. 

NA 

The monitoring agency shall submit its report fo the 
issuer in the format specified in Schedule XI on a NA 
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of the issue, have been utilised. 
quarterly basis, till hundred per cent. of the proceeds 

XL 

(3) | The board of directors and the management of the 
issuer shall provide their comments on the findings 
of the monitoring agency as specified in Schedule NA 

(4) | The issuer shall, within forty-five days from the end 
of each quarter, publicly disseminate the report of 
the monitoring agency by uploading the same on its 
website as well as submitting the same to the stock 
exchange(s) on which its equity shares are listed. 

NA 

263 
Public communications, publicity materials, 
advertisements and research reports 

with provisions of Schedule IX 

All public communications, publicity materials, 
advertisements and research reports shall comply Complied 

264 Issue-related advertisements 

is situated. 

Subject to the provisions of the Companies Act, 
2013, the issuer shall, after filing the prospectus 
with the Registrar of Companies, make a pre-issue 
advertisement in one English national 

(1) | newspaper with wide circulation, Hindi national 
daily newspaper with wide circulation and one 
regional language newspaper with wide circulation 
at the place where the registered office of the issuer 

Noted  for 
compliance 

of Schedule X. 

regulation (4) of regulation 250. 

(2) | The pre-issue advertisement shall be in the format 
and shall contain the disclosures specified in Part A 

Provided that the disclosures in relation to price 
band or floor price and financial ratios contained 
therein shall only be applicable where the issuer 
opts to announce the price band or floor price along 
with the pre-issue advertisement pursuant to sub- 

Noted  for 
compliance 

Schedule X. 

(3) | The issuer may issue advertisements for issue 
opening and issue closing advertisements, which 
shall be in the formats specified in Parts B and C of 

Noted  for 
compliance 

to the issue. 

(4) | During the period the issue is open for subscription, 
no advertisement shall be released giving an 
impression that the issue has been fully subscribed 
or oversubscribed or indicating investors response 

Noted  for 
compliance 
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(5) | An announcement regarding closwre of the issu 
shall be made only after the lead manager(s) is 
satisfied that at least ninety per cent. of the offer has 
been subscribed and a certificate has been obtained 
to that effect from the registrar to the issue: 
Provided that such an announcement shall not be 
made before the date on which the issue is to be 
closed except for issue closing advertisement made 
in the format prescribed in these regulations. 

Noted  for 
compliance 

265 Opening of the issue 
The issue shall be opened after at least three 
working days from the date of filing the offer 
document with the Registrar of Companies. 

Complied 

266 Period of subscription 

(1) | Exceptas otherwise provided in these regulations, a 
public issue shall be kept open for at least three 
working days and not more than ten working days. 

Complied 

regulation (1). 

(2) | In case of a revision in the price band, the issuer 
shall extend the bidding (issue) period disclosed in 
the red herring prospectus, for a minimum period of 
three working days, subject to the provisions of sub- 

NA 

(3) | In case of force majeure, banking strike or similar 
circumstances, the issuer may, for reasons to be 
recorded in writing, extend the bidding (issue) 
period disclosed in the red herring prospectus (in 
case of a book built issuc) or the issue period 
disclosed in the prospectus (in case of a fixed price 
issue), for a minimum period of three working days, 
subject to the provisions of sub-regulation (1). 

Noted  for 
compliance 

267 ‘Application and minimum application value 

offered to the public. 

qualified institutional buyers. 

A person shall not make an application in the net 
offer category for a number of specified securities 
that exceeds the total number of specified securities 

(1) | Provided that the maximum application by non- 
institutional investors shall not exceed total number 
of specified securities offered in the issue less total 
number of specified securities offered in the issue to 

Complied 

rupees per application 
(2) | The minimum application size shall be one lakh Complied 

(3) | The issuer shall invite applications in multiples of Complied 
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the minimum application amount, an illustration 
‘whereof is given in Part B of Schedule XIV. 

@) The minimum sum payable on application per 
specified security shall at least be twenty five per 
cent. of the issue price: 
Provided that in case of an offer for sale, the full 
issue price for each specified security shall be 
payable on application. 

NA. 

Entire  money 
called  on 
application, 
there shall be 
1o calls due. 

268 Allotment procedure and basis of allotment 

The issucr shall not make an allotment pursuant fo a 
public issue if the number of allottees in an initial 
public offer is less than fifty. 

Noted  for 
Compliance 

The issuer shall not make any allotment in excess of 
the specified securities offered through the offer 
document except in case of oversubscription for the 
pupose of rounding off to make allotment, in 
consultation with the designated stock exchange. 
Provided that in case of oversubscription, an 
allotment of not more than ten per cent. of the net 
offer to public may be made for the purpose of 
‘making allotment in minimum lots. 

Noted  for 
Compliance 

3) The allotment of specified securitics fo applicants 
other than retail individual investors and anchor 
investors shall be on proportionate basis within the 
specified investor categories and the mumber of 
securities allotted shall be rounded off to the nearest 
integer, subject to minimum allotment being equal 
to the minimum application size as determined and 
disclosed in the offer document: 
Provided that the value of specified securities 
allotted to any person, except in case of employees, 
in pursuance of reservation made under clause (a) of 
sub-regulation (1) or clause (a) of sub-regulation (2) 
of regulation 254, shall not exceed two lakhs rupees. 

Noted  for 
Compliance 

@) The authorised employees of the stock exchange, 
along with the lead manager(s) and registrars to the 
issue, shall ensure that the basis of allotment is 
finalised in a fair and proper manner in accordance 
with the allotment procedure as specified in Part A 
of Schedule XIV. 

Noted  for 
Compliance 

269 Allotment, refund and payment of interest 
) The registrars fo the issue, in consultation with the 

issuer and lead manager(s) shall ensure that the 
specified securities are allotted and/or application 

Noted  for 
Compliance 
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‘monics are refunded or unblocked within such time 
as may be specified by the Board. 
The lead manager(s) shall ensure that the allotment, 
credit of dematerialised securitics, refunding or 
unlocking of application monies, as may be 
applicable, are done electronically. 

Noted  for 
Compliance 

3) ‘Where the specified securities are not allotted and/or 
application monies are not refunded or unblocked 
within the period stipulated in sub-regulation (1) 
above, the issuer shall undertake to pay interest at 
the rate of fifteen per cent. per annum and within 
such time as disclosed in the offer document and the 
lead manager(s) shall ensure the same. 

Noted  for 
Compliance 

270 Post-issue advertisements 

) The lead manager(s) shall ensure that advertisement 
giving details relating to subscription, basis of 
allotment, number, value and percentage of all 
applications including ASBA, mumber, value and 
percentage  of successful allottees for all 
applications including ASBA, date of completion of 
dispatch of refund orders, as applicable, or 
instructions to self certified syndicate banks by the 
Registrar, date of credit of specified securities and 
date of filing of listing application, tc. is released 
within ten days from the date of completion of the 
various activities in at least one English national 
daily newspaper with wide circulation, one Hindi 
national daily newspaper with wide circulation and 
one regional language daily newspaper with wide 
circulation at the place where registered office of 
the issuer is situated. 

Noted  for 
Compliance 

Details specified in sub regulation (1) shall also be 
placed on the website of the stock exchanges. 

Noted  for 
Compliance 

271 Post-issue responsibilities of the lead manager(s) 
The responsibility of the lead manager(s) shall 
continue until completion of the issue process and 
for any issue related matter thereafter. 

Noted  for 
Compliance 

The lead manager(s) shall regularly monitor 
redressal of investor grievances arising from any 
issue related activities. 

Noted  for 
Compliance 

The lead manager(s) shall be responsible for and co- 
ordinate with the registrars to the issue and with 
various intermediaries at regular intervals after the 
closure_of the issue to monitor the flow of 

Noted  for 
Compliance 
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applicable. 

applications from syndicate member(s) or collecting 
bank branches and or self-certified syndicate banks, 
processing of the applications including application 
form for ASBA and other matters till the basis of 
allotment is finalised, credit of the specified 
securities to the demat accounts of the allottees and 
unblocking of ASBA accounts/ despatch of refund 
orders are completed and securities are listed, as 

Board. 

(4 | Any act of omission or commission on the part of 
any of the intermediaries noticed by the lead 
manager(s) shall be duly reported by them to the 

Noted  for 
Compliance 

(5) | In case there is a devolvement on underwriters, the 
lead manager(s) shall ensure that the notice for 
devolvement containing the obligation of the 
underwriters is issued within a period of ten days 
from the date of closure of the issue. 

Noted  for 
Compliance 

(6) | In the case of undersubscribed issues that are 
underwritten, the lead manager(s) shall furnish 
information in respect of underwriters who have 
failed to meet their underwriting devolvement to the 
Board in the format specified in Schedule XVIIL. 

Noted  for 
Compliance 

272 Release of subscription money 
(1) | The lead manager(s) shall confim to the bankers fo 

the issue by way of copies of listing and trading 
approvals that all formalities in connection with the 
issue have been completed and that the banker is 
free to release the money to the issuer or release the 
money for refund in case of failure of the issu. 

Noted  for 
Compliance 

@ | I case the issuer fails to obtain listing or trading 
permission from the stock exchanges where the 
specified securities were to be listed, it shall refund 
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 such money is not 
repaid within four days after the issuer becomes 
liable to repay it the isstier and every director of the 
company who is an officer in default shall, on and 
from the expiry of the fouth day, be jointly and 
severally liable to repay that money with interest at 
the rate of fifteen per cent. per annum. 

Noted  for 
Compliance 
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() | The lead manager(s) shall ensure that the monies 
received in respect of the issue are released fo the received ' y ele Noted  for issuer in compliance with the provisions of the - - - Comatiance 
Section 40 (3) of the Companies Act, 2013, as 
applicable. 

273 Post-issue reports 

The lead manager(s) shall submit a final post-issue 
report as specified in Part A of Schedule XVIL, 
along with a due diligence certificate as per the Noted for 
format specified in Fom F of Schedule V, within - - - e ce 
seven days of the date of finalization of basis of p 
allotment or within seven days of refind of money 
in case of failure of issue. 

74 Reporting of transactions of the promoters and _ _ _ Noted  for 
promoter group Compliance 
The issuer shall ensure fhat all transactions in 
securities by the promoters and promoter group 
between the date of filing of the draft offer Noted  for document or offer document, as the case may be, - - - e ce 
and the date of closure of the issue shall be reported p 
to the stock exchanges, within twenty four hours of 
such transactions. 

275 Listing 

Where any listed issuer issues specified securities in The specified 
accordance with provisions of this Chapter, it shall t 

N . . . - NA - not listed on migrate the specified securities already listed on any o T 
recognised stock exchange(s) to the SME exchange. o nge 

276 Migration to the SME exchange 

“A listed issuer whose post-issue face value capital is 
less than twenty five crore rupees may migrate its 
specified securities o SME exchange if its 
shareholders approve such migration by passing a ) 
special resolution through postal ballot to this effect 's[:‘;dfipez“ffi: 
and if such issuer fulfils the eligibility criteria for securties are 
listing laid down by the SME exchange: - NA - o T 
Provided that the special resolution shall be acted o nge 
upon if and only if the votes cast by shareholders : 
other than promoters in favour of the proposal 
amount to at least two times the number of votes 

cast by shareholders other than promoter 
shareholders against the proposal 

277 Migration to the main board 

“An issuer, whose specified securities are listed ona | Yes | - 259 Noted _for 
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cast by shareholders other 
shareholders against the proposal. 

SME Exchange and whose post-issuc face value 
capital is more than ten crore rupees and up to 
twenty five crore rupees, may migrate its specified 
securities to the main board of the stock exchanges 
if its sharcholders approve such a migration by 
passing a special resolution through postal ballot to 
this effect and if such issuer fulfils the cligibility 
criteria for listing laid down by the Main Board: 
Provided that the special resolution shall be acted 
upon if and only if the votes cast by shareholders 
other than promoters in favour of the proposal 
amount to at least two times the number of votes 

than  promoter 

compliance at 
relevant point 
of time 

PART IX: MISCELLANEOUS 

278 Restriction on further capital issues 

An issuer shall not make any further issue of 
specified securities in any manner whether by way 
of public issuc, rights issue, preferential issue, 
qualified institutions placement, issue of bomus 
shares or ofherwise, except pursuant to an employee 
stock option scheme, during the period between the 
date of filing the draft offer document and the 
listing of the specified securities offered through the 
offer document or refund of application monies 
unless full disclosures regarding the total number of 
specified securities or amount proposed to be raised 
from such further issue are made in such draft offer 
document or offer document, as the case may be. 

Noted  for 
Compliance 

279 Price stabilisation through green shoe option NA 66 

Negative 
Statement 
disclosed 

) 
expiry of the stabilisation period; 

process; 

The issuer may provide green shoe option for 
stabilising the post listing price of its specified 
securities, subject to the following: 
a) the issuer has been authorized, by a resolution 
passed in the general meeting of shareholders 
approving the public issue, to allot specified 
securities to the stabilising agent, if required, on the 

b) fhe issuer has appointed a lead manager(s) 
appointed by the issuer as a stabilising agent, who 
shall be responsible for the price stabilisation 

NA 
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borrowing  specified  securities 

over-allotted in the public issue; 

Schedule VI; 

applicants. 

‘the draft offer document, the issuer 
and the stabilising agent have entered into an 
agreement, stating all the terms and conditions 
relating to the green shoe option including fees 
charged and expenses to be incurred by the 
stabilising agent for discharging its responsibilities; 
d) prior to filing the offer document, the stabilising 
agent has entered into an agreement with the 
promoters or pre-issue sharcholders or both for 

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 allotment or allocation of specified 
securities in excess of the issue size (hereinafter 
referred to as the “over- allotment™), which shall not 
be in excess of fifteen per cent. of the issue size; 
@) subject to clause (d), the lead manager(s), in 
consultation with the stabilising 
determine the amount of specified securities to be 

f) the draft offer document and offer document 
shall contain all material disclosures about the green 
shoe option specified in this regard in Part A of 

g  in case of an initial public offer pre-issue 
shareholders and promoters and in case of a further 
public offer pre-issue sharcholders holding more 
than five per cemt. specified securities 
promoters, may lend specified securities to the 
extent of the proposed over-allotment; 
b) the specified securities borrowed shall be in 
dematerialised form and allocation of these 
securities shall be made pro-rata to all successful 

from the market. 

(2) | For the purpose of stabilisation of post-listing price 
of the specified securities, the stabilising agent shall 
determine the relevant aspects including the timing 
of buying such securities, quantity to be bought and 
the price at which such securities are to be bought 

NA 

(3) | The stabilisation process shall be available for a 
period not exceeding thirty days from the date on 
which trading permission is given by the stock 
exchanges in respect of the specified securities 

NA 
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allotted in the public issue. 

special bank account. 

(4) | The stabilising agent shall open a special account, 
distinct from the issue account, with a bank for 
crediting the monies received from the applicants 
against the over-allotment and a special account 
with a depository participant for crediting specified 
securities to be bought from the market during the 
stabilisation period out of the monies credited in the 

NA 

stabilization period. 

(5) | The specified securities bought from the market and 
credited in the special account with the depository 
participant shall be returned to the promoters or pre- 
issue shareholders immediately, in any case not later 
than two working days after the end of the 

NA 

securities over-allotted, the 

(6) | On expiry of the stabilisation period, if fhe 
stabilising agent has not been able to buy specified 
securities from the market to the extent of such 

specified securities at issue price in dematerialised 
form to the extent of the shortfall to the special 
account with the depository participant, within five 
days of the closure of the stabilisation period and 
such specified securities shall be retumed to the 
promoters or pre-issue  shareholders 
stabilising agent in licu of the specified securities 
borowed from them and the account with the 
depository participant shall be closed thereafter. 

NA 

applicable to such allotment. 

(7) | The issuer shall make a listing application in respect 
of the further specified securities allotted under sub- 
regulation (6), to all the stock exchanges where the 
specified securities allotted in the public issue are 
listed and the provisions of Chapter VII shall not be 

NA 

account. 

(8) | The stabilising agent shall remit the monies with 
respect to the specified securities allotted under sub- 
regulation (6) to the issuer from the special bank NA 

(9) | Any monies Ieft in the special bank account after 
remittance of monies to the issuer under sub- 
regulation (8) and deduction of expenses incurred 
by the stabilising agent for the stabilisation process 
shall be transferred to the Investor Protection and 
Education Fund established by the Board and the 

NA 
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special bank account shall be closed soon thereafter. 

(10) | The stabilising agent shall submit a report to the 
stock exchange on a daily basis during the 
stabilisation period and a final report to the Board in 
the format specified in Schedule XV 

NA 

contain the following particulars: 

process; and 

expiry of the stabilisation process. 

(11) | The stabilising agent shall maintain a register for a 
period of at least three years from the date of the 
end of the stabilisation period and such register shall 

a) The names of the promoters or pre-issue 
shareholders from whom the specified securities 
were borrowed and the number of specified 
securities borrowed from each of them; 
b) The price, date and time in respect of each 
transaction effected in the course of the stabilisation 

¢) The details of allotment made by the issuer on 

NA 

280 securities 
Alteration of rights of holders of specified 

class. 

The issuer shall not alter the terms (including the 
terms of issue) of specified securities which may 
adversely affect the interests of the holders of that 
specified securities, except with the consent in 

(1) | writing of the holders of not less than three-fourths 
of the specified securities of that class or with the 
sanction of a special resolution passed at a meeting 
of the holders of the specified securities of that 

Complied 

laid down by the Main Board: 

issuer shall be made unless — 

(2) | Where the post-issue face value capital of an issuer 
listed on a SME exchange is likely to increase 
beyond twenty five crore tupees by virtue of any 
further issue of capital by the issuer by way of rights 
issue, preferential issue, bonus issu, ctc. the issuer 
shall migrate its specified securities listed on a SME 
exchange to the Main Board and seek listing of the 
specified securities proposed to be issued on the 
Main Board subject to the fulfilment of the 
eligibility criteria for listing of specified securities 

Provided that no further issue of capital by the 

a) the shareholders of the issuer have approved the 
migration by passing a special resolution through 

Noted  for 
Compliance at 
relevant point 
of time 
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postal ballot wherein the votes cast by shareholders 
other than promoters in favour of the proposal 
amount to at least two times the number of votes 

cast by sharcholders other than promoter 
shareholders against the proposal; 
b) the issuer has obtained an in-principle approval 
from the Main Board for listing of its entire 
specified securities on it. 

281. Further Issues 

An issuer listed on a SME exchange making a 
further issue of capital by way of a rights issue, or 
further public offer or preferential issue or bomus 
issue etc. may do so by adhering to applicable 
requirements mentioned in these regulations. 

Noted  for 
Compliance at 
relevant point 
of time 

Disclosures in The Offer Document, Abridged 

Prospectus and Abridged Letter of Offer 

Part A 

(03] Cover pages: 
The cover pages shall be of adequate thickness 
(minimum hundred GSM quality) and shall be white 
in colour with no patterns. 

@) Front cover pages: 
(1) Front outside cover page shall contain issue and 
issuer details, details of selling shareholders in 
tabular format along with their average cost of 
acquisition and offer for sale details, and other 
details as may be specified by the Board from time 
to time. 

(2) Front inside cover page shall contain only the 
following issue details: 
a) The type of the offer document (“Draft Red 

Herring Prospectus”/"Draft Letter of Offer”, 
“Red Herring Prospectus”, “Shelf Prospectus”, 
"Prospectus”, “Letter of Offer”, as applicable). 

b) Date of the draft offer document or offer 
document. 

©) Type of issuance (“book built” or “fixed 
price”). 

d) In case of a public issue, the following clause 
shall be incorporated in a prominent manner, 
below the title of the offer document: 
“Please read Section 32 of the Companies Act, 
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2013” 

¢) Name of the issuer, its logo, date and place of 
its incorporation, corporate identity number, 
address of its registered and corporate offices, 
telephone mumber, contact person, website 
address and e-mail address (where there has 
been any change in the address of the registered 
office or the name of the issuer, reference to the 
page of the offer document where details 
thereof are given). 

f) Names of the promoter(s) of the issuer. 
g) Nature, number and price of specified securities 

offered and issue size, as may be applicable, 
including any offer for sale by promoters or 
members of the promoter group or other 
shareholders. 

) Aggregate amount proposed to be raised 
through all the stages of offers made through a 
shelf prospectus. 

i) In the case of the first issue of the issuer, the 
following clause on ‘Risks in relation to the 
First Issue’ shall be incorporated in a box 
format: 
"This being the first issue of the issuer, there 

has been no formal market for the securities of the 
issuer. The face value of the equity shares is (——). 
The issue price/flocr price/price band should not be 
taken to be indicative of the market price of the 
specified securities after the specified securities are 
listed. No assurance can be given regarding an 
active or sustained trading in the equity shares of 
the issuer nor regarding the price at which the 
equity shares will be traded after listing.” 
j) The following clause on ‘General Risk' shall be 

incorporated in a box format: 
“Investment in equity and equity related securities 
involve a degree of risk and investors should not 
invest any funds in this offer unless they can afford 
to take the risk of losing their investment. Ivestors 
are advised to read the risk factors carefully before 
taking an investment decision in this offering. For 
taking an investment decision, investors must rely 
on their own examination of the issuer and the offer 
including the risks involved. The securities have 
not been recommended or approved by the 
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Risks’." 

format: 

respect” 

address and e-mail address. 
1) Issue schedule: 

() Anchor bid period, if any 

Securities and Exchange Board of India (SEBI) nor 
does SEBI guarantee the accuracy or adequacy of 
this document. Specific attention of investors is 
invited to the statement of ‘Risk factors’ given on 
page number ... under the section 

K) The following clause on ‘Issuer’s Absolute 
Responsibility shall be incorporated in a box 

"The issuer, having made all reasonable inquirics, 
accepts responsibility for and confirms that this 
offer document contains all information with 
regard to the issuer and the issue which is material 
in the context of the issue, that the information 
contained in the offer document is true and correct 
in all material aspects and is not misleading in any 
material respect, that the opinions and intentions 
expressed herein are honestly held and that there 
are no other facts, the omission of which make this 
document as a whole or any of such information or 
the expression of any such opinions or intentions 
misleading in any material respect. The selling 
shareholders accept responsibility for and confirm 
the statements made by them in this offer document 
to the extent of information specifically pertaining 
to them and their respective portion of the offered 
shares and assume responsibility 
statements are true and correct in all material 
respects and not misleading in any material 

1) Names, logos and addresses of all the lead 
‘manager(s) with their titles who have signed the 
due diligence certificate and filed the offer 
document with the Board, along with their 
telephone numbers, website addresses and e- 
mail addresses. (Where any of the lead 
‘manager(s) is an associate of the issuer, it shall 
disclose itself as an associate of the issuer and 
that its role is limited to marketing of the issue.) 

m) Name, logo and address of the registrar to the 
issue, along with its telephone number, website 
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(i) Date of opening of the issue 
(i) Date of closing of the issue 
(iv) Date of earlest closing of the issue, if any 

o) Credit rating, if applicable. 
D) IPO grading, if any 
o Name(s) of the stock exchanges where the 

specified securities are proposed to be listed 
and the details of their in-principle approval for 
listing obtained from these stock exchange(s) 

©) | Back cover pages: 
The back inside cover page and back outside cover | i i i 
page shall be kept blank. 

(2) | Table of Contents 
The table of contents shall appear immediately afier | i i i 
the front inside cover page. 
Definitions and abbreviations: 

() Conventional or general terms 
(3) | (B) Issuerelated terms Yes - 117 - 

(C) Tssuer and industry related terms 
(D) Abbreviations 

(@) _|_Offer Document summary: 
“This section shall contain summary of the following 
information, as applicable: 
(A) Primary business of the Issuer and the industry 
in which it operates, in not more than 100 words 
each; 
(B) Names of the promoters; 
(C) Size of the issue disclosing separately size of the 
fresh issue and offer for sale; 
(D) Objects of the issue in a tabular format; 
(®) Aggregate presissue shareholding of the 
promoter and promoter group, selling shareholder(s) 
as a percentage of the paid-up share capital of the |  Yes - 2220 - 
issuer; 
(F) Following details as per the restated 
consolidated financial statements for past 3 years 
and stub period in tabular format: 
a. Share capital; 
b. Net Worth; 

c. Revenue; 
d. Profit after tax; 

e. Earnings per share; 
£. Net Asset Value per equity share; and 
2. Total borrowings (as per balance sheet). 
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Factors’. 

statements. 

the last one year. 

promoter and selling shareholders. 

upon completion of the placement 

last one year. 

disclosed. 

(G) Auditor qualifications which have mot been 
given effect to in the restated financial statements. 
(H) Summary table of outstanding litigations and a 
cross-reference to the section titled -Outstanding 
Litigations and Material Developments”. 
() Cross-reference to the section titled 

(7) Summary table of contingent liabilities and a 
cross-reference to contingent liabilities of the issuer 
as disclosed in restated financial statements. 
(K) Summary of related party transactions for last 3 
years and  cross-reference  to 
transactions as disclosed in restated financial 

related  party 

(L) Details of all financing amangements whereby 
the promoters, members of the promoter group, the 
directors of the company which is a promoter of the 
issuer, the directors of the issuer and their relatives 
have financed the purchase by any other person of 
securities of the issuer other than in the normal 
course of the business of the financing entity during 
the period of six months 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 in 

(N) Average cost of acquisition of shares for 

(0) Size of the pre-IPO placement and allottees, 

(P) Any issuances of equity shares made in the last 
one year for consideration other than cash. 
(Q) Any split/consolidation of equity shares in the 

(R) Exemption from complying with any provisions 
of securities laws, if any, granted by SEBI shall be 

Risk factors: 

the control of the issuer. 

(A) Risk factors shall be printed in a clear readable 
font (preferably of minimum point ten size). 

(B) Risk factors shall be classified as those which 
are specific to the project and internal to the 
issuer and those which are external and beyond 

30 
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(C) Risk factors shall be determined on the basis of 
their materiality. In doing so, the following 
shall be considered: 
(1) Some risks may not be material 

individually but may be material when 
considered collectively. 

(2) Some risks may have an impact which is 
qualitative though not quantitative. 

(3) Some risks may not be material at present 
but may have a material impact in the 
future. 

Each tisk factor shall appear in the following 
‘manner: 
(1) The risk as envisaged by the issuer. 
(2) Proposals, if any, to address the risk. 
Proposals to address the risks shall not contain 
any speculative statement on the positive 
outcome of any matter or litigation, etc. and 
shall not be given for any matter that is sub- 
judice before any court/tribunal. 

(F) Risk factors shall be disclosed in the 
descending order of materiality. Wherever 
risks about material impact are stated, likely or 
potential  implications, including financial 
implication, wherever quantifiable shall be 
disclosed. If it cannot be quantified, a distinct 
statement about the fact that the implications 
cannot be quantified shall be made. 

(G) Risk factors covering the following subjects, 
shall necessarily be disclosed wherever 
applicable: 
(1) Material statutory clearances and approval 

that are yet to be received by the issuer; 
(2) Seasonality of the business of the issuer; 
(3) Any issue of the specified securities by 

the issuer within the last twelve months at 
a price lower than the issue price (other 
than bonus issues); 

(4) Where an object of the issue is to finance 
acquisitions and the acquisition targets 
have not been identified, details of interim 
use of funds and the probable date of 
completing the acquisitions; 

(5) Risk associated with orders not having 
been placed for plant and machinery in 

© 

(B) 
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relation to the objects of the issue, 
indicating the percentage and value terms 
of the plant and machinery for which 
orders are yet to be placed. 

(6) Lack of significant experience of the 
issuer or its promoters in the industry 
segment for which the issue is being 
made; 

(7) If the issuer has incurred losses in the last 
three financial years; 

(8) Dependence of the issuer or any of its 
business segments upon a single customer 
or a few customers, the loss of any one or 
more may have a material adverse effect 
on the issuer. 

(9) Refusal of listing of any securities of the 
issuer or any of its subsidiaries during last 
ten years by any of the stock exchanges in 
India or abroad. 

(10) Failure of the issuer or amy of its 
subsidiaty to meet the listing requirements 
of any stock exchange in India or abroad 
and the details of penalty, if any, 
including suspension of trading, imposed 
by such stock exchanges. 

(11) Limited or sporadic trading of any 
specified securities of the issuer on the 

stock exchanges. 
(12) In case of outstanding debt instruments, 

any default in compliance with the 
material covenants such as in creation of 

full security as per terms of issue, default 
in payment of interest default in 
redemption. non-creation of debenture 
redemption reserve, default in payment of 
penal interest wherever applicable, non- 
availability or non-maintenance of asset 
cover, interest cover, debt-service cover, 
ete. 

(13) Unsecured loans, if any, taken by the 
issuer and its subsidiaries that can be 

recalled at any time. 
(14) Default in repayment of deposits or 

payment of interest thereon by the issuer 
and subsidiaries, and the roll over of 
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liability, if any. 
(15) Potential conflict of interest of the 

promoters or directors of the issuer if 
involved with one or more ventures which 
are in the same line of activity or business 
as that of the issuer. 

(16) Shortfall in performance vis-d-vis the 
objects stated in any of the issues made by 
the listed issuer or listed subsidiaries in 
the last ten years, as disclosed under the 
heading "Performance vis-d-vis Objects” 
in the section "Other Regulatory and 
Statutory Disclosures", quantifying such 
shortfalls or delays. 

(17) Shortfall in performance vis-d-vis the 
objects stated in the issues made by any of 
its listed subsidiaries or listed promoter(s) 
in the previous five years, as disclosed 
under the heading "Performance vis-d-vis 
Objects” in the section "Other Regulatory 
and Statutory Disclosures”, quantifying 
such shortfalls or delays. 

(18) Tnterests of the promoters, directors, key 
managerial  personnel  or  senior 
management of the issuer, other than 
reimbursement of expenses incurred or 
normal remuneration or benefits. 

(19) Any portion of the issue proceeds that is 
proposed to be paid by the issuer to the 
promoter, director, key ~managerial 
personnel or senior management of the 
issuer. 

(20) Relationship of the promoter or directors 
of the issuer with the entities from whom 
the issuer has acquired or proposes to 
acquire land in the last 5 years, along with 
the relevant details. 

(21) Excessive  dependence on any key 
managerial  persomnel  or  senior 
‘management for the project for which the 
issue is being made. 

(22) Any material investment in  debt 
instruments by the issuer which are 
unsecured. 

(23) Non-provision for decline in the value of 
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investments. 

(24) Summary of all outstanding litigations and 
other matters disclosed in the section 
titled  ‘Outstanding ~ Litigations and 
Material Developments’ in a tabular 
format along with amount involved, 
where  quantifiable. Issuer shall also 
separately  highlight any  criminal, 
regulatory or taxation matters which may 
have any material adverse effect on the 
issuer. 

(25) The delay, if any, in the schedule of the 
implementation of the project for which 
the funds are being raised in the public 
issue. 

(26) If monitoring agency is not required to be 
appointed as per these Regulations, the 
statement that deployment of the issue 
proceeds is entirely at the discretion of the 
issuer. 

(27) Negative cash flow from operating 
activities in the last three financial years. 

(28) If the land proposed to be acquired from 
proceeds of the issue is not registered in 
the name of the issuer. 

(29) Any restrictive covenants as regards the 
interests of the equity shareholders in any 
sharcholders'’  agreement,  promoters’ 
agreement or any other agreement for 
short term (secured and unsecured) and 
long term borrowings. 

(30) Existence of a large number of pending 
investor grievances against the issuer and 
listed subsidiaries. 

(31)In case of issue of secured convertible 
debt instruments, risks associated with 
second or residual charge or subordinated 
obligation created on the asset cover. 

(32) In case the proforma financial statements / 
restated consolidated financial statements 
has been provided by a peer reviewed 
Chartered Accountants who is not 

statutory auditor of the Company, the 
Tssuer Company shall put this as a Top 10 
Risk Factor in its offer document 
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(DRHP/RHP/Prospectus). 
Introduction: 

(A) Issue details in bricf. 
(B) Summary of consolidated financial information. 54-58 

General information: 

(A) Name and address of the registered and 
coporate  offices, the registration number of the 
issuer, and the address of the Registrar of 
Companies where the issuer is registered. 

59 

(B) Name, designation, address and DIN of each 
‘member of the board of directors of the issuer 59 

(C) Names, addresses, telephone numbers and e- 
mail addresses of the Company Secretary, legal 
advisor and bankers to the issuer. 

59-60 

(D) Name, address, telephone number and e-mail 
address of the compliance officer. 59 

(E) Names, addresses, telephone numbers, contact 
person, website addresses and e-mail addresses of 
the lead manager(s), registrars to the issue, bankers 
to the issue, brokers fo the issue and syndicate 
member(s); URL of SEBI website listing out the 
details of self certified syndicate banks, registrar to 
the issue and share transfer agents, depository 
participants, etc 

60-62 

(F) Names, addresses, telephone numbers peer 
review number, firm registration number and e-mail 
addresses of the auditors of the issuer. 

65 

(G) Statement of inter-se allocation of 
responsibilities among lead manager(s). NA 

(H) Following details of credit rating in case of a 
public issue of convertible debt instruments: 
() The names of all the credit rating agencies from 
which credit rating including unaccepted rating has 
been obtained for the issue of convertible debt 
instruments. 

(b) Details of all credit ratings, including 
unaccepted ratings, obtained for the public issue of 
convertible debt instruments. 
() All credit ratings obtained during the preceding 
three years prior to the filing the draft offer 
document/offer document for any of the issuer’s 
listed convertible debt instruments at the time of 
accessing the market through a convertible debt 
instrument 

NA 63 
Negative 
Statement 
Disclosed 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — I Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 
Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024. 

Annexure ITT 

Reg. 
No. | Sub 

Reg Particulars 

I 
Compli 
ed with 
(Yes/ 
No) 

Not 
Applicab 

le 
(“NA7) 

Page 
Number in 
Red Herring 
Prospectus 

were 
complied 

with 

Comments 

IPO grading has been obtained. 

rating agencies. 

(D) Following details of IPO grading, i obtained: 
(2) Names of all credit rating agencies from which 

(b) Details of all grades obtained from such credit 

() Rationale or description of the grading(s), as 
furnished by the credit rating agencies. 

63 
Negative 
Statement 
Disclosed 

instruments. 

() Name, address, telephone number, website 
address and e-mail address of the debenture trustee, 
in case of a public issue of convertible debt 63 

Negative 
Statement 
Disclosed 

pursuant to these regulations. 

(K) Name, address, telephone number and e-mail 
address of the monitoring agency, if appointed, and 
disclosure as to whether such appointment is 63 

Negative 
Statement 
Disclosed 

has been appraised. 

(L) Name, address, telephone number and e-mail 
address of the appraising entity in case the project 63 

Negative 
Statement 
Disclosed 

offer/offer document: 

document has been filed. 

(M) Filing the draft offer document/draft letter of 

(a) Under this head, the office of the Board where 

the draft offer document/draft letter of offer/offer 

(b) Address of the Registrar of Companies, where 
copy of the offer document, having attached thereto 
the material contracts and documents referred to 
elsewhere in the offer document, has been filed. 

building process. 

(N) Where the issue is being made through the book 
building process, the brief explanation of the book Complied 

(0) Details of underwriting: 

underwritten by each of them. 

extent of such underwriting. 

(2) Names, addresses, telephone numbers, and e- 
mail addresses of the underwriters and the amount 

(b) Declaration by the board of directors of the 
issuer that the underwriters have sufficient resources 
to discharge their respective obligations 
(©) In case of partial underwriting of the issue, the 

(d) Details of the final undervriting arrangement 
indicating actual number of specified securities 
underwritten, to be provided in the prospectus 
before it is filed with the Registrar of Companies. 

65 Complied 

(P) Changes in the auditors during the last three 65 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — | Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 

Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024. 

Annexure ITT 

Reg. 
No. Sub 

Reg Particulars 

I 
Compli 
ed with 
(Yes/ 
No) 

Not 
Applicab 

le 
(“NA7) 

Page 
Number in 
Red Herring 
Prospectus 

were 
complied 

with 

Comments 

years along with name, address, email address, peer 
Teview number and fimm registration number of 
auditors and reasons thereof. 
(Q) Green Shoe Option, if applicable: 
(2) Name of the stabilising agent. 
(b) Maximum number of equity shares in number 
and as a percentage of the proposed issue size, 
proposed to be over-allotted by the issuer. 
(¢) Maximum period for which the issuer proposes 
to avail of the stabilisation mechanism; 
(d) the stabilising agent shall disclose if it proposes 
to close the stabilisation mechanism prior to the 
‘maximum period. 
(¢) Maximum increase in the equity share capital of 
the issuer and the post-issue shareholding pattern, in 
case the issuer is required to allot further equity 
shares to the extent of over-allotment in the issue. 
(f) Maximum amount of funds to be received by the 
issuer in case of further allotment and the use of 
these additional funds. 
(g) Details of the agreement or arrangement entered 
into by the stabilising agent with the promoters or 
shareholders to borrow equity shares from the latter. 
The details shall, inter-alia, include the name of the 
promoters  or  sharcholders, their existing 
sharcholding in the issuer, the number and 
percentage of equity shares to be lent by them and 
other important terms and conditions including 
rights and obligations of each party. 
(h) Exact mumber of equity shares to be 
allotted/transferred pursuant to the public issue, 
stating separately the number of equity shares to be 
borrowed from the promoters or shareholders and 
over-allotted by the stabilising agent and the 
percentage of such equity shares in relation to the 
total issue size. 

NA 66 
Negative 
Statement 
Disclosed 

®) Capital structure: 
(A) The capital structure in the following order in a 
tabular form: 
(2) Authorised, issued, subscribed and paid-up 
capital (number of securitics, description and 
aggregate nominal value). 
(b) Size of the present issue, giving separately the 
promoters’_contribution, if any, reservation for 

70 
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specified categories, if any, and net offer (number of 
securities, description, aggregate nominal value and 
issue amount (to be disclosed in that order) and 
applicable percentages in case of a book buil issue. 
(©) Paid-up capital: 
() After the issue. 
(il) After conversion of convertible instruments (if 
applicable). 
(d) Share premium account (before and after the 
issue). 
(B)The following tables/notes shall be included 
after the table of the capital structure: 
(@) Details of the existing share capital of the issuer 
in a tabular form, indicating therein with regard to 
cach allotment, the date of allotment, the name of 
allottee, nature of allotment, the mumber of shares 
allotted, the face value of the shares, the issue price 
and the form of consideration. 

71 

(b) Where shares have been issued for consideration 
other than cash or out of revaluation reserves at any 
point of time, details in a separate table, indicating 
the date of issue, date of revaluation of assets, 
persons to whom issued, price, reasons for the issue 
and whether any benefits have accrued to the issuer 
out of the issuc. 

75-77 

(¢) If shares have been allotted in terms of any 
scheme of arrangement approved under sections 
391- 304 of the Companies Act,1956 or sections 
230-234 of the Companies Act, 2013, as applicable, 
the details of such shares allotted, along with the 
page numbers where details of such scheme is 
given 

NA 77 

Negative 
Statement 
Disclosed 

(d) Where the issuer has issued equity shares under 
one or more employee stock option schemes, 
particulars of equity shares issued under the 
employee stock option schemes may be aggregated 
quarter-wise, indicating the aggregate number of 
equity shares issued and the price range within 
which equity shares have been issued in each 
quarter. 

77 

() If the issuer has made any issue of specificd 
securities at a price lower than the issue price during 
the preceding one year, specific details of the names 
of the persons to whom such specified securities 

77 
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price. 

have been issued, whether they are part of the 
promoter group, reasons for such issue and the 

(f) Sharcholding pattern of the issuer in the format 
as prescribed under Regulation 31 of the Securities 
and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

79 

(i) Following details regarding major sharcholders: 
Names of the shareholders of the issuer holding 1% 
or more of the paid-up capital of the issuer as on the 
date of filing of the draft offer document/ or end of 
last week from the date of draft letter of offer and 
the offer document, as the case may be. 
Provided that details of shareholding aggregating at 
least 80% of capital of company shall be disclosed. 

81 

(i) Number of equity shares held by the 
sharcholders specified in clause () including 
number of equity shares which they would be 
entitled to upon exercise of warrant, option or right 
to convert a debenture, loan or other instrument. 

NA 

document, as the case may be. 

(i) Particulars specified in items (i) and (ii) as on a 
date two years prior to the date of filing of the draft 
offer document/ draft letter of offer and the offer 

document, as the case may be. 

(iv) Particulars specified in items (i) and (i) as on a 
date one year prior to the date of filing of the draft 
offer document/ draft letter of offer and the offer 81 

(v) The particulars specified in items (i) and (i) as 
on a date ten days prior to the date of date of filing 
of the draft offer document/ draft letter of offer and 
the offer document, as the case may be. 

81 

(vi) I the issuer has made an initial public offer of 
specified securities in the preceding two years, the 
particulars specified in items (i), (i), (iif) and (iv) 
shall be disclosed to indicate scparately the names 
of the persons who acquired equity shares by 
subscription to the public issue and those who 
acquired the equity shares by allotment on a fimn 
basis or through private placement. 

NA 

() Proposal or intention, megotiations and 
consideration of the issuer to alter the capital 
structure by way of split or consolidation of the 
denomination of the shares, or issue of specified 

NA 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — | Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 

Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024. 

Annexure ITT 

Reg. 
No. | Sub 

Reg Particulars 

I 
Compli 
ed with 
(Yes/ 
No) 

Not 
Applicab 

le 
(“NA7) 

Page 
Number in 
Red Herring 
Prospectus 

were 
complied 

with 

Comments 

opening of the issue. 

securities on a preferential basis or issue of bonus or 
rights or further public offer of specified securities, 
within a period of six months from the date of 

(h) Total shareholding of cach of the promoters in a 
tabular form, with the name of the promoter, nature 
of issue, date of allotment/transfer, number of 
shares, face value, issue price/ 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 percentage of pledged 
shares, if any, held by each promoter. 

88 

issuer. 

(i) The number of members/shareholders of the 
85 

(i) Details of: 

promoter is a body corporate. 

(i) the aggregate sharcholding of the promoter group 
and of the directors of the promoters, where the NA 

(il) the aggregate number of specified securities 
purchased or sold by the promoter group and/or by 
the directors of the company which is a promoter of 
the issuer and/or by the directors of the issuer and 
their relatives in the preceding six months. 

85 

document/offer document. 

(i) all financing arrangements whereby the 
promoter group, the directors of the company which 
is a promoter of the issuer, the directors of the issuer 
and their relatives have financed the purchase by 
any other person of securities of the issuer other 
than in the normal course of the business of the 
financing entity in the six months immediately 
preceding the date of filing of the draft offer 

85 

statement to such effect. 

(iv) In case it is not possible o obtain information 
regarding sales and purchases of specified securities 
by any relatives of the promoter, details on the basis 
of the transfers as recorded in the books of the 
issuer and/or the depository, as applicable and a 

NA 

(k) Promoters’ contribution: 
(i) Details of promoters’ contribution and lock-in 
period in a tabular form, separately in respect of 
cach promoter by name, with the date of allotment 
of specified securities, the date when fully paid-up, 
the nature of allotment (rights, bonus, preferential 

85 
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securities are subject to lock-in. 

ctc.), the number, face value and issue price, the 
percentage of promoters” contribution to total issued 
capital and the date up to which the specified 

years. 

(il) In the case of an initial public offer, details of all 
individual allotments from the date of incorporation 
of the issuer and in case of a further public offer by 
a listed issuer, such details for the preceding five 

85 

market, if available. 

(i) In case of further public offers or rights issues, 
shares acquired by the promoters through a public 
issue, rights issue, preferential issue, bomus issue, 
conversion of depository receipts or under any 
employee stock option scheme or employee stock 
purchase scheme to be shown separately from the 
shares acquired in the secondary market and its 
aggregate cost of shares acquired in the secondary 

NA 

(V) Details of compliance 
provisions of these regulations with respect to 
promoters™ contribution and lock-in requirements. 

86 Complied 

under which it is so exempt. 

(v) If the issuer is exempt from the requirements of 
promoters’ contribution, the relevant provisions NA 

accept full conversion, if 

the public. 

(vi) A statement that the promoter undertakes to 

contribution is in terms of the same optionally 
convertible debt instrument as is being offered to 

NA 

of the issuer. 

() A statement that the issuer, its directors or the 
lead manager(s) have not entered into any buy-back 
arrangements for purchase of the specified securities 87 

securities. 

(m) A statement that all securities offered through 
the issue shall be made fully paid-up, if applicable, 
or may be forfeited for non-payment of calls within 
twelve months from the date of allotment of 

87 

issuer. 

(n) Details of shareholding, if any, of the lead 
manager(s) and their associates (as defined under 
the Securities and Exchange Board of India 
(Merchant Bankers) Regulations, 1992) in the 

NA 87 
Negative 
Statement 
Disclosed 

(0) Details of options granted or equity shares 87 
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issued under any scheme of employee stock option 
or employee stock purchase of issuer, in the 
preceding three years (separately for each year) and 
on a cumulative basis for all options or equity 
shares issued prior to the date of the offer document. 

public offer: 

(p) The following details in cases where options 
granted to employees in pursuance of any employee 
stock option scheme existing prior to the initial 
public offer, are outstanding at the time of the initial 

NA 87 

Negative 
Statement 
Disclosed 

(i) options granted; NA 

(ii) options vested: NA 

(iii) options exercised; NA 

(iv) the exercise price; NA 

exercise of option; 
(v) the total number of shares arising as a result of 

NA 

(vi) options lapsed; NA 

(vii) variation of terms of options; NA 

(viii) money realised by exercise of options; NA 

(ix) total number of options in force; NA 

management; 

at the time of grant; 

(x) employee-wise details of options granted fo: 
e key managerial personnel 

e any other employee who receives a grant in 
any one year of options amounting to five per cent. 
or more of options granted during that year; 
e identificd employees who were granted 
options, during any one year, equal to or exceeding 
one per cent. of the issued capital (excluding 
outstanding warrants and conversions) of the issuer 

NA 

“Earnings Per Share’. 

(xi) diluted Earnings Per Share pursuant to the issue 
of equity shares on exercise of options calculated in 
accordance with applicable accounting standard on NA 

Eamings Per Share of the issuer. 

(xif) where the issuer has calculated the employee 
compensation cost using the intrinsic value of the 
stock options, the difference between the employee 
compensation cost so computed and the employee 
compensation cost that shall have been recognised if 
it had used the fair value of the options and the 
impact of this difference on profits and on the 

NA 

(xiif) description of the pricing formula and the NA 
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‘method and significant assumptions used during the 
year to estimate the fair values of options, including 
weighted-average information, namely, risk-free 
interest rate, expected life, expected volatility, 
expected dividends, and the price of the underlying 
share in market at the time of grant of the option. 
(xiv) impact on the profits and on the Eamings Per 
Share of the last three years if the issuer had 
followed the accounting policies specified in 
Securities and Exchange Board of India (Share 
Based Employee Benefits) Regulations, 2014, in 
respect of options granted in the last three years. 

NA 

initial public offer. 

(xv) intention of the key managerial personnel, 
senior management and whole-time directors who 
are holders of equity shares allotted on exercise of 
options granted under an employee stock option 
scheme or allotted under an employee stock 
purchase scheme, to sell their equity shares within 
three months after the date of listing of the equity 
shares in the initial public offer (aggregate number 
of equity shares intended to be sold by the holders 
of options), if any. In case of an employee stock 
option scheme, this information same shall be 
disclosed regardless of whether the equity shares 
arise out of options exercised before or after the 

NA 

(xvi) specific disclosures about the intention to sell 
equity shares arising out of an employee stock 
option scheme or allotted under an employee stock 
purchase scheme within three months after the date 
of listing, by directors, key managerial personnel, 
senior management and employees having equity 
shares issued under an employee stock option 
scheme or employee stock purchase 
amounting to more than one per cent. of the issued 
capital (excluding outstanding  warrants 
conversions), which inter-alia shall include name, 
designation and quantum of the equity shares issued 
under an employee stock option scheme or 
employee stock purchase scheme and the quantum 
they intend to sell within three months. 

NA 

(xvii) details of the number of shares issued in 
employee share purchase scheme, the price at which 
such shares are issued, employee-wise details of the 

NA 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — | Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 

Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024. 

Annexure ITT 

Reg. 
No. | Sub 

Reg Particulars 

I 
Compli 
ed with 
(Yes/ 
No) 

Not 
Applicab 

le 
(“NA7) 

Page 
Number in 
Red Herring 
Prospectus 

were 
complied 

with 

Comments 

shares issued to 

issued during that year; 

time of issuance; 

+ key managerial personnel and senior management; 
« any other employee who is issued shares in any 
one year amounting to 5 per cent. or more shares 

« identified employees who were issued shares 
during any one year equal to or exceeding 1 per 
cent. of the issued capital of the company at the 

issuance of shares. 

(xviii) diluted Earnings Per Share (EPS) pursuant to 
issuance of shares under employee share purchase 
scheme; and consideration received against the NA 

been complied with. 

(q) In case of a further public offer by a listed 
issuer, which has earlier (after being a listed issuer) 
made any preferential allotment or bomus issue or 
qualified institutions placement 
securities in the ten years preceding the date of the 
draft offer document/offer document, a confirmation 
that the relevant provisions of the regulations have 

NA 

(9) | Particulars of the issue: 89-109 

(A) Objects of the issue: 89 

(1) Objects of the issue. 

repayment: 

and amount outstanding; 

debt or any other instrument; 

a statement to that effect; 

subordination, etc.; 

(2) If one of the objects of the issuc is loan 

(2) details of loan proposed to be repaid such as 
name of the lender, brief terms and conditions 

(b) certificate from the statutory auditor certifying 
the utilization of loan for the purposed availed. 

(3) If one of the objects is investment in a joint 
venture or a subsidiary or an acquisition, 
following additional disclosures: 

(2) details of the form of investment, i.e., equity, 

(b) If the form of investment has not been decided, 

(¢) If the investment is in debt instruments, 
complete details regarding rate of interest, 
nature of security, terms of repayment, 

(d) Nature of benefit expected to accrue to the 
issuer as a result of the investment 

NA 

NA 
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(4) If one of the objects of the issue is to grant a 

loan to an entity other than a subsidiary, details NA 

of the loan agreements, including the rate of 

interest, whether secured or unsecured, 
dwation, natwe of security, terms of 
repayment, subordination etc. and the nature of 
benefit expected to accrue to the issuer as a 
result of the investment. If such a loan is to be 

granted to any of the group companies, details 
of the same. 

(5) If one of the objects of the issue is utilisation of |  Yes ) 
the issue proceeds for long term working 
capital, the following additional disclosures on 
a standalone basis: 

(2) Basis of estimation of working capital 
requirement  along  with  the  relevant 
assumptions. 

(b) Reasons for raising additional working capital 
substantiating the same with relevant facts and 
figures. 

(¢) Details of the projected working capital 
requirement, including detailed assessment of 
working capital after implementation of the 
project or achievement of objects of the issue, 
as the case may be, capacity utilisation 
assumptions, break up of expected current 
assets into raw materials, finished goods, work 
in progress, sundry debtors ctc. with 
assumption about the holding norms for each 
type of current asset, total current liabilities, 
net current assets and envisaged sources of 
finance for net cument assets, ic.. bank 
finance, institutional finance, own funds, etc. 

(d) Total envisaged working capital requirement in 
a tabular form, the margin money thereof and 
the portion to be financed by any bank(s) or 
otherwise. 

(¢) Details of the existing working capital 
available to the issuer with a break up for total 
cumrent assets into raw materials, finished 
goods, work in progress, sundry debtors, efc., 
total current liabilitics, net current assets and 
sources of finance for net current assets ie. 
bank finance, institutional finance, own funds 
etc. 
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(© If no working capital is shown as a part of 
project for which the issue is being made, the 
reasons for the same. 

(6) Land: 
(2) Names of the entities from whom land has 

been acquired/ proposed to be acquired along NA 
with the cost of acquisition, and the 
relationship, if any, of such entities to any 
promoter or director of the issuer, in case the 
proceeds of the issue are being utilised for 
acquisition of land. 

(b) Details of whether the land acquired by the 
issuer is free from all encumbrances and has a 
clear title and whether it is registered in the 
name of the issuer. 

(¢) Details of whether the issuer has applied/ 
received all the approvals pertaining to land. If 
10 such approvals are required to be taken by 
the issuer, then this fact may be indicated by 
way of an aftirmative statement. 

(d) Figures appearing under this section shall be 
consistent with the figures appearing under the 
section "Cost of the Project". 

(7) Project: 
If one of the objects of the issue is to fund a 
project, details of: 

(@) location of the project; 
(b) plant and machinery, technology, process, etc.; 

i) Details shall be given in a tabular form, 
which shall include the details of the 
machines required to be bought by the 
issuer, cost of the machines, name of the 
suppliers, date of placement of order and the 
date or expected date of supply, efc. 

ii) In case machines are yet to be delivered, the 
date of quotations relied upon for the cost 
estimates given shall also be mentioned. 

iii) The percentage and value terms of the plant 
and machinery for which orders are yet to 
be placed shall be stated. 

(¢) The details of the second hand machinery 
bought or proposed to be bought, if any, 
including the age of the machines, balance 
estimated life, etc. shall also be given. 
collaboration, performance guarantee if any, or 
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assistance in marketing by the collaborators. 
The following information regarding persons 
or entities with whom technical and financial 
agreements have been entered into shall be 
given: 

i) place of registration and year of incorporation. 
ii) paid up share capital. 
iif) turnover of the last financial year of operation. 
iv) general information regarding such persons 

relevant to the issuer. 
(@) infrastructure facilities for raw materials and 

utilities like water, electricity, etc. 
(8) Property: 

If one of the object of the issue is to purchase 
any property, where arrangements have been 
made, details of: 

(2) names address, descriptions and occupations 
of the vendors; 

(b) the amount paid or payable in cash, shares or 
debentures to the vendor and, where there is 
more than one separate vendor, or the issuer is 
a sub purchaser, the amount so paid or payable 
to each vendor, specifying separately the 
amount, if any, paid or payable for goodwill; 

(¢) nature of the title or interest in such property 
acquired or to be acquired by the issuer; 

(@) short particulars of every fransaction relating 
to the property completed within the two 
preceding years, in which any vendor of the 
property to the issuer or any person who is, or 
was at the time of the transaction, a promoter, 
or a director or proposed director of the issuer 
had any interest, direct or indirect, specifying 
the date of the transaction and the name of 
such promoter, director or proposed director 
and stating the amount payable by or to such 
vendor, promoter, director or proposed 
director in respect of the transaction. 

(¢) The property to which sub-clauses (a) to (d) 
apply is a property purchased or acquired by 
the issuer or proposed to be purchased or 
acquired, which is to be paid for wholly or 
partly out of the proceeds of the issue or the 
purchase or acquisition of which has not been 
completed as of the date of the draft offer 

NA 
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document or offer document, as the case may 
be. 

(9) Plant/ Equipment/ Technology/ Process: 
If one of the objects of the issue is to purchase 
any plant, machinery, technology, process, etc. 

(i) Details in a tabular form, which shall include 
the details of the equipment required to be 
bought by the issuer, cost of the equipment, 
name of the suppliers, date of placement of 
order and the date o expected date of supply, 
efc. 

(i) In case the order for the equipment is yet to be 
placed, the date of quotations relied upon for 
the cost estimates given. 

(iti)The percentage and value terms of the 
equipment for which orders are yet to be 
placed. 

(iv)The details of the second hand equipment 
bought or proposed to be bought, if any, 
including the age of the machines, balance 
estimated life, ctc. 

(10) In case of a public issue of secured convertible 
debt instruments,: description of the assets on 
which the security shall be created/asset cover, 
if required, shall be created, the basis for 
computation of the security cover, the 
valuation methods, the periodicity of such 
valuation and the ranking of the charge(s). 

(11) If warrants are issued, the objects for which the 
funds from conversions of wamrants are 
proposed to be used. 

NA 

NA 

(B) Requirement of funds: 89 

(1) Where the issuer proposes to undertake more 
than one activity or project, such as 
diversification, modemisation, expansion, efc., 
the total project cost activity-wise or project 
wise, as the case may be. 

(2) Where the issuer is implementing the project in 
a phased mamner, the cost of cach phase, 
including the phase, if any, which has already 
been implemented, shall be separately given. 

(3) Details of all material existing or anticipated 
transactions in relation to utilisation of the 
issue proceeds or project cost with promoters, 
promoter_group, directors, key managerial 
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personnel, senior management and _group 
companies. The relevant documents shall be 
included in the list of material documents for 
inspection. 

(C) Funding plan (means of finance): NA 

(1) An undertaking by the issuer confirming that 
firm arrangements of finance have been made 
through verifiable means towards seventy five 
per cent. of the stated means of finance for the 
project proposed to be funded from issue 
proceeds, excluding the amount to be raised 
through  proposed issue and  existing 
identifiable internal accruals. 

(2) Balance portion of the means of finance for 
which no firm arrangement has been made 
without specification. 

(3) Details of funds tied up and the avenues for 
deployment of excess proceeds, if any. 

(D) Appraisal: NA 

(1) Scope and purpose of the appraisal, if any, 
along with the date of appraisal. 

(2) Cost of the project and means of finance shall 
be as per the appraisal report. 

(3) Esplanation of revision, if any, in the project 
cost and the means of finance after the date of 
issue of the appraisal report. 

(4) Weaknesses and threats, if any, given in the 
appraisal report, by way of risk factors. 

(5) Disclaimer clauses of the appraisal report, as 
applicable. 

(B) Schedule of implementation: 
Schedule of implementation of the project in a 
tabular form and the progress made so far, giving 
details of land acquisition, civil works, installation 
of plant and machinery, trial production, date of 
commercial production and reasons for delay, if 
any. 

NA 

(F) Deployment of Funds 89-90 

(1) Details of the sources of funds and the 
deployment of these funds on the project 
(where the issuer is raising capital for a 
project), up to a date not earlier than two 
months from the date of filing of the offer 
document, as certified by a statutory auditor of 
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the issuer and the date of fhe certificate. 
(2) Where the promoters’ contribution has been 

brought prior to the public issue, which is 
utilised towards means of finance for the stated 
objects and has already been deployed by the 
issuer, a cash flow statement from the statutory 
auditor, disclosing the use of such funds 
received as promoters’ contribution. 

(G) Sources of Financing of Funds Already 
Deployed: 

Means and source of financing, including details of 
bridge loan or other financial amrangement, which 
may be repaid from the proceeds of the issue. 

NA 90 
Negative 
Statement 
Disclosed 

(H) Deployment of Balance Funds: 
Year-wise break-up of the expenditure proposed to 
be incurred on the project. 

90 

(D Interim Use of Funds: 
A statement that net issue proceeds pending 
utilization (for the stated objects) shall be deposited 
only in the scheduled commercial banks. 

98 Complied 

() Expenses of the Issue: 
Expenses of the issue along with a break up for each 
item of expense, including details of the fees 
payable to separately as under (in terms of amount, 
as a percentage of total issue expenses and as a 
percentage of total issue size): 

97 Complied 

(1) Lead manager(s) fees including underwriting 
commission 

(2) Brokerage, selling commission and upload fees 
(3) Registrars to the issue 
(4) Legal Advisors 
(5) Advertising and marketing expenses 
(6) Regulators including stock exchanges 
(7) Printing and distribution of issue stationary 
(8) Ofhers. if any (to be specified). 
(K) Basis for Issue Price 99-105 
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(1) The basis for issue price, floor price o price 
band, as the case may be, on a consolidated 
basis, after giving effect to any bonus or split 
of shares undertaken after the last balance sheet 
date: 

(2) Eamings Per Share and Diluted Eamings Per 
Share, pre-issue, for the last three years (as 
adjusted for changes in capital). 

(b) Price to Earnings ratio pre-issue. 
(c) Average Return on Net Worth in the last 

three years. 
(d) Net Asset Value per share based on the last 

balance sheet. 

(&) Net Asset Value per share after the issue and 
comparison thereof with the issue price. 
Anillustrative format of disclosure in 
respect of the basis for issue price is given 
hereunder: 

@ Adjusted 
Earnings Per 
Share (EPS) and 
Adjusted Diluted 
EPS 

(2) Financial 041 
Year 1 

(b) Financial Year | * 8.39 
2 

(c) Financial Year |  13.82 
3 
() Weighted 1004 
Average 
Price to Eamings 
Ratio (P/E) in 
relation to Issue 

Price 
(a) Based on 37.63 
Financial Year 3 
EPS 
(b) Industry P/E 
(i) Highest 612 
(ii) Lowest 038 
(iti) Average 253 
(*Indicate 
relevant source) 
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[6) Retum on Net 
‘Worth 

(@) Financial 27.36 per 
Year 1 cent. 

(b) Financial Year | 28.77 per 
2 cent. 

(¢) Financial Year | 33.45 per 
3 cent. 

(@Weighted 30.88 per 
Average cent. 

@ Net Asset Value 
(@ As at last | 4640 

day of 
Financial 

Year 3 

(©) Affer issue 
(0) Issue price 

ratios 

* Formula or basis for calculation of these financial 

s to also be disclosed. 
(2) Comparison of accounting ratios of the 

issuer as mentioned in items (a) to (£) above 
with the industry average and with the 
accounting ratios of the peer group (i.c. 
companies of comparable size in the same 
industry), indicating the source from which 
industry average and accounting ratios of the 
peer group has been taken. In this regard, the 
following shall be ensured: 
e Consistency in comparison of financial 

ratios of issuer with companies in the 
pecr group, i, ratios on consolidated 
basis (wherever applicable) of issuer 
shall be compared with ratios on 
consolidated  basis  (wherever 
applicable) of peer group, respectively. 

Financial information relating to companies 
in the peer group shall be extracted from the 
regulatory filings made by such companies 
to compute the coresponding financial 
ratios. 

(b) The fact of dilution of financial ratios 
consequent upon issue of bonus shares, if 
any, and justification of the issue price after 
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@ 

U] 

‘taking into account the diluted ratios with 
reference to the expanded capital. 
The following statement in case of a book 
built issue : 
"The price band/floor price/issue price has 
been determined by the issuer in 
consultation with the lead manager(s), on the 
basis of book-building." 
The following statement In case of a fixed 
price issue : 
"The issue price has been determined by the 
issuer in consultaion with the lead 
manager(s) and justified by the issuer in 
consultation with the lead manager(s) on the 
basis of the above information.” 

(k) Accounting ratios in support of basis of the 

@ 

3) 

issue price shall be calculated after giving 
effect to the consequent increase in capital 
on account of compulsory conversions 
outstanding, as well as on the assumption 
that the options outstanding, if any, to 
subscribe for additional capital will be 
exercised. 

Issue of debt instruments bearing interest less 
than the bank rate: Whenever fully convertible 
debt instruments are issued bearing interest at a 
rate less than the bank rate, disclosures about 
the price that would work out to the investor, 
taking into account the notional interest loss on 
the investment from the date of allotment of 
fully convertible debt instruments to the date(s) 
of conversions). 
For all the Key Performance Indicators (KPIs) 
disclosed in the offer document, the Issuer 
Company and the lead merchant bankers 
(LMs) shall ensure the following: 
(a) KPIs disclosed in the offer document and 

the terms used in KPIs shall be defined 
consistently and precisely in the 
“Definitions and Abbreviations” section 
of the offer document using simple 
English terms /phrases so as to enable 
casy understanding of the contents. 
Technical terms, if any, used in explaining 
the KPIs shall be further claified in 
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simple terms. 
(b) KPIs disclosed in the offer document shall 

be approved by the Audit Committee of 
the Tssuer Company. 

(¢) KPIs disclosed in the offer document shall 
be certified by the statutory auditor(s) or 
Chartered Accountants or firm of Charted 
Accountants, holding a valid certificate 
issued by the Peer Review Board of the 
Institute of Chartered Accountants of 

India or by Cost Accountants, holding a 
valid certificate issued by the Peer Review 
Board of the Institute of Cost Accountants 

of India. 
(d) Certificate issued with respect to KPIs 

shall be included in the list of material 
documents for inspection. 

(¢) For each KPI being disclosed in the offer 
document, the details thereof shall be 
provided for period which will be co- 
terminus with the period for which the 
restated financial information is disclosed 
in the offer document. 

() KPIs disclosed in the offer document 
should be comprehensive and explanation 
shall be provided on how these KPIs have 
been used by the management historically 
to analyse, track or monitor the 
operational and/or financial performance 
of the Issuer Company. 

(¢) Comparison of KPIs over time shall be 
explained based on additions or 
dispositions to the business, if any. For 
eg in case the Issuer Company has 
undertaken a material acquisition or 
disposition of assets / business for the 
periods that are covered by the KPIs, the 
KPIs shall reflect and explain the same. 

(b) For ‘Basis for Issue Price’ section, the 
following disclosures shall be made: 

(A)  Disclosure of all the KPIs 
pertaining to the Issuer Company that have 
been disclosed to its investors at any point of 
time during the three years preceding to the 
date of filing of the DRHP / RHP. 
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(B)  Confirmation by the Audit 
Committee of the Issuer Company that verified 
and audited details for all the KPIs pertaining 
to the Issuer Company that have been disclosed 
to the earlier investors at any point of time 
during the three years period prior to the date 
of filing of the DRHP / RHP are disclosed 
under “Basis for Issue Price’ section of the 
offer document. 

(C)  Issuer Company in consultation 
with the lead merchant banker may make 
disclosure of any other relevant and material 
KPIs of the business of the Issuer Company as 
it deems appropriate that have a bearing for 
amriving at the basis for issue price. 

(D) Cross reference of KPIs disclosed 
in other sections of the offer document to be 
provided in the ‘Basis for Issue Price’ section 
of the offer document. 

(E)  For the KPIs disclosed under the 
“Basis for Issue Price’ section, disclosure of the 
comparison with Indian listed peer companies 
and/ or global listed peer companies, as the 
case may be (wherever available). The set of 
peer companies shall include companies of 
comparable size, from the same industry and 
with similar business model (if one to one 
comparison is not possible, appropriate notes to 
explain the differences may be included). 
() The Issuer Company shall continue to 

disclose the KPIs which were disclosed 
in the ‘Basis for Issue Price’ section of 
the offer document, on a periodic basis, 
at least once in a year (or for any lesser 
period as determined by the Issuer 
Company), for a duration that is at least 
the later of (i) one year after the listing 
date or period specified by the Board; or 
(if) till the utilization of the issue 
proceeds as per the disclosure made in 
the objects of the issue section of the 
prospectus. Any change in these KPIs, 
during the aforementioned period, shall 
be explained by the Issuer Company. 
The ongoing KPIs shall continue to be 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — I Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 
Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and Annexure IIT Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024, 

Page 
It Number in Reg. Not Compli 0 Red Herring No. Applicab o | Sub Particulars edwith | APPHCAD | b epectus |  Comments Reg le | were 

No) (*NA7) complied 
with 

certified by a member of an expert body 
as per clause 3(c). 

(4) For issue price, floor price or price band, as the 
case may be, disclosed in the offer document, 
the Issuer Company and the lead merchant 
banker (LMs) shall disclose the details with 
respect to the following: 
(a) Price per share of Issuer Company based 

on primary / mew issue of shares 
(equity/convertible securities), excluding 
shares issued under ESOP/ESOS and 

issuance of bonus shares, during the 18 
months preceding the date of filing of the 
DRHP / RHP, where such issuance is 
equal to or more than 5 per cent of the 
fully diluted paid-up share capital of the 
Issuer Company (calculated based on the 
pre-issue capital before such transaction/s 
and excluding employee stock options 
granted but mot vested), in a single 
transaction or mltiple transactions 
combined together over a span of rolling 
30 days; and 

(b) Price per share of Issuer Company based 
on secondary sale / acquisition of shares 
(equity/convertible  securities),  where 
promoter / promoter group entities or 
shareholder(s) selling shares through offer 
for sale in IPO or sharcholder(s) having 
the right to nominate director(s) in the 
Board of the Issuer Company are a party 
to the transaction (excluding gifts), during 
the 18 months preceding the date of filing 
of the DRHP / RHP, where either 

acquisition or sale is equal to or more than 
5 per cent of the fully diluted paid-up 
share capital of the Issuer Company 
(calculated based on the pre-issue capital 
before such transaction/s and excluding 
employee stock options granted but not 
vested), in a single transaction or multiple 
transactions combined together over a 
span of rolling 30 days . 
Note: 1. In case there are no such 

transactions to report under () and (b), 
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then the information shall be disclosed for 
price per share of the Issuer Company 
based on last 5 primary or secondary 
transactions  (secondary  transactions 
where promoter / promofer group entities 
or sharcholder(s) selling shares through 
offer for sale in IPO or sharcholder(s) 
having the right to nominate director(s) in 
the Board of the Tssuer Company, are a 
party to the transaction), not older than 3 
years prior to the date of filing of the 
DRHP / RHP, irrespective of the size of 
transactions. 

2. Price per share disclosed, shall be 
adjusted for corporate actions e.g. split, 
bonus etc. done by the Issuer Company. 

(¢) Floor price and cap price being [o] times 
the weighted average cost of acquisition 
(WACA) based on primary/ secondary 
transaction(s) as disclosed in terms of 
clause () and (b) or Note 1 above, shall 
be disclosed in the following manner: 

Past WACA PO PO 

Transactions | (inRs) | Floor Ccap 
Price Price 
in Rs. |in Rs. 
[e] [e] 

WACA of o] [e] 
Primary times times 
issuance 
WACA of o] )] 
Secondary times times 
transactions 

(d) Detailed explanation for offer price / cap 
price being [e] times of WACA of 
Primary issuance price / Secondary 
transaction price, along with comparison 
of Issuer Company’s KPIs and financials 
ratios for the last three full financial years 
and stub period (if any) included in the 
offer document. 
Explanation for offer price / cap price 
being [e] times of WACA of Primary 
issuance price / Secondary transaction 
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price in view of the external factors which 
may have influenced the pricing of the 
issue, if any. 

(f) Table at para (<) above shall be disclosed 
in the Price Band Advertisement under 
‘Risks to Investors” section. 

Recommendation of a Committee of 
Independent Directors to be included in 
the price band advertisement stating that 
the price band is justificd based on 
quantitative factors / KPIs disclosed in 
‘Basis for Issue Price’ section vis-a-vis 
the WACA of primary issuance / 
secondary transaction(s) disclosed  in 
“Basis for Issue Price” section. 

(L) Tax Benefits: 
|Any special tax benefits (under direct and indirect tax 
laws) for the issuer and its sharcholders and its 
lmaterial subsidiaries identified in accordance with the 
Securities and Exchange Board of India (Listing 
Obligations  and  Disclosure  Requirements) 
[Regulations, 2015. 

19 About the Issuer: 

(A) Industry Overview 110-125 

(B) Business Overview 
(1) Details of the business of the issuer: 

(a) Primary business of the Issuer; 
(b) Plant, machinery, technology, process, 

efc. 

(¢) Description of subsisting 
collaborations,, any performance 
guarantee or assistance in marketing by 
the collaborators, infrastructure facilities 
for raw materials and utilities like water, 
clectricity, etc. 

(d) Products or services of the issuer: 
() Nature of the product(s)services, 

and the end users. 
(i) Approach to marketing of products 

and services 

126-146 
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(2) Business Strategy: 
Description of the business strategy of the issuer, 
without any forecast of projections relating to the 
financial performance of the issuer 

130-131 

(3) Capacity and Capacity Utilisation: 
A table shall be incorporated giving the existing 
installed capacities for each product, capacity 
utilisation for such products in the previous three 
years. 

141 

(4) Intellectual Property Rights: 
(a) If the issuer is entitled to certain 

intellectual property rights such as 
trademarks, brand names, etc. whether 
the same are legally held by the issuer 
and whether all formalities in this 
regard have been complied with. 

(b) In case any of the material intellectual 
property rights are not registered in the 
name of the issuer, the name of the 
entity with which these are registered. 

() In case the intellectual property rights 
are registered in the name of an entity in 
which the promoters are interested, the 
salient features of the agreement entered 
into for the use of the intellectual 
property rights by the issuer. 

145 

(5) Property: Details of its material properties 141 

(C) Key Industry-Regulations (if applicable): 147-161 

(D) History and Corporate Structure of the issuer: 162-165 

(1) History including the following details: 
(2) Details of the issuer such as the date of 

incorporation, date of commencement 
of business, date of conversion of 
partnership into limited company or 
private limited company to public 
limited company, as applicable, dates 
on which names have been changed, if 
applicable, reasons for change of name, 
changes in registered offices of the 
issuer and reasons thercof. 

(b) Details of the major events in the 
history of the issuer, such as: 
() Significant financial or strategic 

partnerships 
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(if) Time/cost overun in setting up 
projects 

(iii) Capacity/facility creation, location 
of plants 

(iv) launch of key products or 
services, entry in new geographies 
or exit from existing markets 

(v) Key awards, accreditations or 
recognition 

(vi) Defaults  or  rescheduling/ 
restructuring of borrowings with 
financial institutions/ banks 

(¢) Details regarding material acquisitions 
or divestments of 
business/undertakings, mergers, 
amalgamation, any revaluation of 
asses etc., if any, in the last ten years. 

(2) Main objects as set out in the Memorandum 
of Association of the issuer and dates on 
which the Memorandum of Association of 
the issuer has been amended citing the 
details of such amendments in the last ten 
years 

163 

(3) Details regarding  holding  company. 
subsidiary/subsidiaries and joint venture(s), if 
applicable, of the issuer including: 

(2) Name of  the holding 
company/subsidiary/joint venture; 

(b) nature of business; 
(9) capital structure; 
(@) sharcholding of the issuer; 
() amount of accumulated profits or 

losses of the subsidiary(ies) not 
accounted for by the issuer. 

164-165 

() Sharcholders' agreements and other agreements: 
() Key ferms of all subsisting 

sharcholders’ agreements, if any (to be 
provided even if the issuer is not a 
party to such an agreement, but is 
aware of such an agreement). 

(b) Any agreement entered into by a key 
managerial  personnel  or  semior 
‘management or director or promoter or 
any other employee of the issuer, either 

NA 165 

Negative 
Statement 
disclosed 
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by themselves or on behalf of any other 
person, with any sharcholder or any 
other third party with regard to 
compensation or profit sharing in 
connection with dealings in  the 
securities of the issuer. 

(¢) Guarantees, if any, given to third 
parties by the promoter offering its 
shares in the proposed offer for sale, 
stating reasons, amount, obligations on 
the issuer, period of guarantee, 
financial implications in case of 
default, security available, 
consideration etc. 

(d) Key terms. dates, parties to and general 
nature of any other subsisting material 
agreements including with _strategic 
partners, joint venture partners and/or 
financial partners, entered into, ofher 
than in the ordinary course of business 
of the issuer. 

(&) All such shareholders' agreements and 
other agreements shall be included in 
the list of material contracts as required 
under sub-item (1) of Ttem (18). 

(F) Management 166-180 

(@) Board of Directors 
@ Name, Director Identification Number, 

date of birth, age, qualifications, 
experience, address, occupation and date 
of expiration of the current term of office 
of manager, managing director, and other 
directors (including nomince directors 
and, whole-time directors), period of 
directorship, and their directorships in 
other companics. 

(if) For each person, details of current and 
past directorship(s) in listed companies 
whose shares have been/were suspended 
from being traded on any of the stock 
exchanges, during hisher temure, as 
follows: 

(2) Name of the Company: 
(b) Listed on (give names of the stock 

exchange(s)): 

166-169 
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() Date of suspemsion on fthe stock 
exchanges: 

(@) If trading suspended for more than 
three months, reasons for suspension 
and period of suspension. 

(&) If the suspension of trading revoked, 
the date of revocation of suspension. 

(f) Term (along with relevant dates) of the 
director in the above company(ies). 

(The above details shall be given for the 
preceding five years. In case of fast track 
issues filed under the provisions of these 
regulations, the period of five years shall be 
reckoned on the date of filing of the offer 
document.) 

(iii) For each person, details of current and 
past directorship(s) in listed companies 
which have been/were delisted from the 
stock exchange(s), during his/her tenure, 
as follows: 

e Name of the Company: 
e Listed on give name of the stock 

exchange(s): 
e Date of delising on the stock 

exchange(s): 
e Compulsory or voluntary delisting: 
e Reasons for delisting: 
o If relisted, date of relisting on give 

name of the stock exchange(s) 
o Term (along with relevant dates) of the 

director in the above 
company/companies. 

(iv) Natwre of any family relationship 
between any of the directors or any of the 
directors and key managerial personnel or 
senior management. 

(v) Any arangement or understanding with 
major shareholders, customers, suppliers 
or ofhers, pursuant to which of the 
directors was selected as a director or 
‘member of senior management. 

(vi) Details of service contracts entered into 
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by the directors with the issuer providing 
for benefits upon termination of 
employment and a distinct negative 
statement in the absence of any such 
contract. 

(vii) Details of borrowing powers. 
(b) Compensation of Managing Directors and/or 

Whole-time Directors: 
@ 

(i) 

(iil) 

The dates, parties to, and general nature 
of every contract appointing or fixing 
the remuneration of a Director, Whole- 
time Director, Managing Director or 
Manager entered into in the preceding 
two years. During the last financial 
year, the amount of compensation paid, 
and benefits in kind granted on an 
individual basis to all such persons, by 
the issuer for services in all capacities to 
the issuer and remuneration paid or 
payable by subsidiary or associate 
company (as defined under the 
Companies Act, 2013). The disclosure 
shall also cover contingent or deferred 
compensation accrued for the year, even 
if the compensation is payable at a later 
date. 
If any portion of the compensation was 
paid pursuant to a bomus or profit- 
sharing plan, a brief description of the 
plan and the basis upon which the 
directors participate in the plan. 
All such contracts shall be included in 
the list of material contracts required 
under sub-item (1) of Ttem (18). 

170 

(©) Sharcholding of directors, including details of 
qualification shares held by them, if applicable 171 

(d) Interest of Directors: 
b} 

ii) 

Nature and extent of interest, if any, of 
every director in the issuer, including in 
any property acquired or proposed to be 
acquired of the issuer or by the issuer or 
in the promotion or formation of the 
issuer. 
Where the interest of such a_director 

171 
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consists in being a member of a fimm or 
company, the nature and extent of the 
interest of the firm or company, with a 
statement of all sums paid or agreed to be 
paid to him or to the firm or company in 
cash or shares or otherwise by any person 
cither to induce him to become, or to 
qualify him as, a director, or otherwise 
for services rendered by him or by the 
firm or company, in connection with the 
promotion or formation of the issuer shall 
be disclosed. 

(9) Change, if any,in the directors during the last 
three years, and reasons, thereof. 172 

(f) Management Organisation Structure. 178 

(g) Corporate Governance: 
() A statement that the issuer has 

complied with the requirements of 
corporate governance relating to the 
composition of its board of directors, 
constitution of committees such as 
audit committee, nomination and 
remuneration committee, stakeholders 
relationship  committee, etc, as 
provided under Securities  and 
Exchange Board of India (Listing 
Obligations and  Disclosure 
Requirements) Regulations, 2015. 

(ii) Details relating to the issuer's audit 
committee, nomination  and 
remuneration committee, stakeholders’ 
relationship  committee and  risk 
‘management committee (if applicable) 
including the names of committee 
members and the terms of reference 
under which the committees operate. 

172-178 

() Key Managerial Personnel and  Semior 
Management: 

() Details of the key managerial 
personnel and semior management 
indicating name, date of joining, 
qualification, term of office with date 
of expiration of term and details of 
service contracts including 

178 
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‘termination/retirement benefits, if any, 
details of previous employment, etc. 

(il) Past business experience, and functions 
and areas of experience in the issuer. 
Nature of any family relationship 
between any of the key managerial 
personnel and senior management. 

(ili) Any amrangement or understanding 
with its major shareholders, customers, 
suppliers or others, pursuant to which 
any of the key managerial personnel or 
senior management, was selected as a 
key managerial personnel. 

(i) During the last financial year, the 
amount of compensation paid, and 
benefits in kind granted, to the key 
managerial  personnel and  semior 
‘management on an individual basis, by 
the issuer for services in all capacities 
to the issuer, including contingent or 
deferred compensation accrued for the 
year, even if the compensation is 
payable at a later date. 

(v) If any portion of the compensation or 
otherwise was paid pursuant to a bomus 
or profitsharing plan, a brief 
description of the plan and the basis 
upon which the key managerial 
personnel and semior management 
participate in the plan. 

(vi) Status of cach key managerial 
personnel and senior management, as a 
permanent employee or otherwise. 

(vii) Shareholding of each key managerial 
personnel and senior management in 
the issuer. 

(vii)Changes in the Key Managerial 
Personnel or senior management: Any 
change ofher than by way of retirement 
in the nommal course in the key 
managerial  personnel or  senior 
management in the preceding three 
years 

(%) If the attrition of key managerial 
personnel and senior management is 
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high compared to the industry, reasons 
should be disclosed. 

(x) Employees: 
o Refer the page where disclosures 

regarding employees stock option 
scheme/  employees  stock 
purchase scheme of the issuer, if 

any, as required by the 
Regulations or Regulations of the 
Board relating to Employee Stock 
Option Scheme and Employee 
Stock Purchase Scheme, is given. 

o Payment or Benefit to key 
managerial personnel and senior 
management of the issuer (non- 
salary related): Any amount or 
benefit paid or given within the 
two preceding years or intended to 
be paid or given to any officer and 
consideration for payment of 
giving of the benefit. 

(G) Promoters/principal shareholders: 
(a) Where the promoters are individuals: 

@) A complete profile of all the 
promoters, including their name, date 
of birth, age, persomal addresses, 
educational qualifications, experience 
in the business or employment, 
positions/posts held in the  past, 
directorships held, other ventures of 

each promoter, special achievements, 
their business and financial activities, 

photograph and Permanent Account Yes - 181-184 - 
Number. 

(i) A declaration confirming that the 
Permanent Account Number, Bank 
Account Number(s) and Passport 
Number Aadhaar card mumber and 
driving license number of the 
promoters have been submitted to the 
stock exchanges on which the specified 
securities are proposed to be listed, at 
the time of filing the draft offer 
document 
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(b) Where the promoters are companies: 
(i) Brief history of the promoters such as 

date of incorporation, change in 
activities and present activities. 

(ii) History of the companies and the 
promoters of the companies. Where the 
promoters of such companies are again 
companies or bodies corporate, names 
of natural persons in control (i.e., 
holding fifteen per cent. or more voting 
rights) or who are on the board of 
directors of such bodies corporate. 

(ifi) Details of change in control of the 
promoter companies, if any, including 
details of the persons who held the 
controlling interest in the preceding 
three years. 

(iv) Declaration ~confirming that the 
Permanent Account Numbers, Bank 
Account Numbers, the Company 
Registration ~ Numbers and  the 
addresses of the Registrars of 
Companies where the companies are 
registered have been submitted to the 
stock exchanges on which the specified 
securities are proposed to be listed, at 
the time of filing the draft offer 

document or draft letter of offer with 

them; 
(c) Where alternative investment funds or foreign 

venture capital investors registered with the 
Board, are identified as promoters, the 
following shall be applicable, 

(i) Details of the Fund Manager; 
(i) Generic details of the Fund, which is 

the investor in the issuer company; 

(ifi) Details such as total number of 
investors in the Fund, distribution of 

investors category - wise (institutional, 
coporate,  individual  etc) and 
percentage stake held by each investor 
category; 

(iv) Details of companies funded by the 
Funds, namely:- 
(a) Total number of companies 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — I Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 
Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and Annexure IIT Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024, 

Page 
It Number in Reg. Not Compli 0 Red Herring No. Applicab o | Sub Particulars edwith | APPHCAD | b epectus |  Comments Reg le | were 

No) (*NA7) complied 
with 

fonded: 

@ 

@© 

(b) Distribution of such companies - 
country wise, holding period wise, 
sector wise; 

(c) Number of companies under the 
control of the Fund, directly or 
indirectly; 

(d) In respect of companies where 
such Funds have offered their 

shares for lock-in as part of 
‘minimum promoter’s 
contribution:- 

«  Name of the company 
o Date of listing on each stock 

exchange 
e Fund’s shareholding in the 

company as on the date of 
listing 

e Fund’s shareholding in the 

company as on the date of 
filing of the DRHP of the 

company that now seeks to 
get listed 

(v) Average holding period of the Fund’s 
investments; 

(vi) Sector focus/core specialization of the 
Fund, if applicable. 

If the present promoters are not the original 
promoters and control of the issuer was 
acquired in the preceding five years, details 
regarding the acquisition of control, date of 
acquisition, terms of acquisition, consideration 
paid for acquisition and compliance with the 
provisions ofthe Securities and Exchange 
Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011, as 
applicable, and the Listing Agreement or the 
Securities and Exchange Board of India 
(Listing ~ Obligations ~ and  Disclosure 
Requirements)  Regulations, 2015, as 
applicable. 
If there is no identifiable promoter, details of 

the shareholders who control individually or as 
a group, fifteen per cent. or more of the voting 
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Tights of the issuer and of persons, if any, who 
have the right to appoint director(s) on the 
board of directors of the issuer. 
If the promoters do not have experience in the 
proposed line of business, that fact shall be 
disclosed  explaining how the proposed 
activities would be carried out/managed. 
If the promoters have any interest in the issuer 
other than as promoters, brief details of the 
interest. 
Full particulars of the nature and extent of the 
interest, if any, of promoter(s), directors or 
group companies: 

() in the promotion of the issuer; 
(i) in any property acquired by the 

issuer in the preceding three years or 
proposed to be acquired by it. 

(ili) where the interest of such a director 
or promoter consists in being a 
member of a firm or company, the 
nature and extent of the interest of 
the fim or company, with a 
statement of all sums paid or agreed 
to be paid to such director or to the 
firm or company in cash or shares or 
otherwise by any person either to 
induce such person to become, or to 
qualify such person as a director, or 
otherwise for services rendered by 
such person or by the fimm or 
company, in connection with the 
promotion or formation of the issuer. 

(iv) in any transaction in acquisition of 
land, construction of building and 
supply of machinery, etc. with full 
details of the transaction and the 
amount involved 

Payment or benefit to the Promoter of the 
Issuer: Any amount or benefit paid or given in 
the preceding two years or intended to be paid 
or given to any promoter or promoter group 
and consideration for payment of giving of the 
benefit. 
Brief defails of material guarantecs, if any, 
given to third parties by the promoters with 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — I Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 
Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and Annexure IIT 
Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024. 

Page 
it Number in Reg. Not Compli 0 Red Herring No. Applica i Particulars edwith | PRI | procpectus | Comments 

2 (Yes/ AP were 
No) (*NA7) complied 

with 

Tespect to specified securities of the issuer. 
(k) A list of all individuals and entities forming 

part of the promoter group of the issuer. 
() If the promoters have disassociated themselves 

from any of the companies or firms during the 
preceding three years, the reasons thereof and 
the circumstances leading to the disassociation 
together with the terms of such disassociation. 

(H) Dividend policy: 
Dividend policy and mode of payment of dividend, 
details of dividend paid in the last three financial 
years and the stub period, as applicable, and the Yes - 186 - 
period between last audited period and the date of 
the filing the draft offer document / draft letter of 
offer/ offer document. 

an Financial Statements Yes - 187 - 

(D Requirements in case Indian Accounting 
Standards (Ind AS) is applicable in the latest 
period presented in Restated Financial 
Information 
Financial information section of the offer document 
will be divided into two parts, viz, restated 
financial ~information and other financial 
information. The restated and other financial 
information should be complete in all respects. To 
avoid duplication of disclosures in the offer 
document, appropriate use of cross reference may 
be made to the restated and other financial 
information. 
(A) Restated Financial information 
() Consolidated Financial Statements (CFS) 

prepared in accordance with Ind AS for three 
years and the stub period (if applicable) should 
be audited and certified by the statutory 
auditor(s) or Chartered Accountants who holds 
a valid certificate issued by the Peer Review NA - - - 
Board of the Institute of Chartered Accountants 

of India (ICAI). The stub period CFS$ shall be 
required, if Ind AS CFS for latest full financial 
year included in the offer document is older 
than six months from the date of filing of the 
draft offer document/offer document. The stub 
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period should not end up to a date earlier than 
six months of the date of filing of the draft 
offer document/offer document. In accordance 
with Tnd AS 34 Interim Financial Reporting, 
the group should present a complete Ind AS 
CFS for the stub period, except the issuer has 
been exempted from presenting comparatives 
for the stub period. CFS shall be prepared as 
per Companies Act, 2013 (as amended). 

(2) The CFS (including for the stub period 
if applicable) should be restated to 
ensure consistency of presentation, 
disclosures and the accounting policies 
for all the periods presented in line 
with that of the latest financial year/ 
stub period presented.  Similarly, 
significant  errors, non-provisions, 
regrouping, other adjustments, if any, 
should be reflected i the 
corresponding period. The changes in 
accounting policies and the correction 
of erors, should be disclosed in 
accordance with the requirements of 
Ind AS 8 Accounting Policies, 

Changes in Accounting Estimates and 
Errors. Changes in estimates, if any, 
need not to be restated, as they are 
events of that corresponding year. The 
issuer has an option fo present 
comparatives for the stub period. 

() SA 705 Modification to the Opinion in 
the Independent Auditor’s Report 
requires a qualified opinion, adverse 
opinion or disclaimer of opinion for 
material misstatements. With respect to 

an cligible issuer, audit modifications, 
which are quantifiable or can be 
estimated shall be adjusted in the 
restated financial information in the 
appropriate period. In situations where 
the qualification cannot be quantified 
or estimated, appropriate disclosures 
should be made in the notes to account, 
explaining why the qualification 
cannot be quantified or estimated. 
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A reconciliation  cxplaining _the 
differences between the audited CFS 
equity and profit (loss) and the restated 
CFS should be presented in a columnar 
format. 
The auditor or Chartered Accountants] 
shall issue an examination report on 
the restated and audited financial 
information in accordance with the 
Guidance Note issued by the ICAI 

from time to time. 
Auditor should have a valid peer 
review certificate issued by the Peer 
Review Board of the ICAI as on the 

date of signing the restated financial 
information. If a new auditor holding a 
valid peer review certificate is 
appointed for the stub period, and the 
predecessor auditor did not hold a valid 
peer teview certificate at the date of 
signing the last annual financial 
statement, then the last annual financial 
statement would need to be re-audited 
by the new auditor in accordance with 
applicable standards. The re-audit may 
exclude audit reporting matters on 
CARO, internal financial control and 
other pure regulatory matters. Where 
auditor earlier held a valid peer review 
certificate, but did not hold a valid 
certificate at the date of signing the 
restated financial information, the 
carlier certificate shall be considered 
valid provided there is no express 
refusal by the peer review board to 
renew the certificate and the process to 
renew the peer review certificate was 
initiated by the auditor. 
Where an issuer does not have a 
subsidiary, associate or joint venture, 
in any financial year, the issuer shall 
present separate financial statements 
for that financial year by following the 
applicable requirements of a restated 
CFS. 
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(2) List of the related parties and all 
related party transactions of the 
consolidated entities  (whether 
climinated on consolidation or not), 
which require disclosure under Ind AS 
24 and/ or covered under section 
188(2) of the Companies Act, 2013 (as 
amended), as disclosed in the scparate 
financial statement of the consolidated 
entities, should be disclosed in the 
restated financial information. 
e Al funding arrangements 

including inter-se  guarantees 
among the entities consolidated; 
except contribution to equity 
share capital, shall be disclosed. 
The important terms and 
conditions  of the funding 
arangement and fund  transfer 
restrictions, if any, should be 
disclosed in the restated financial 
information. 

(b) In case where Ind AS is not applicable 
to the Company for any of the years 
the principles laid down in Circular No 
SEBIVHO/CFD/DIL/CIR/P/2016/47 of 

March 31, 2016 or any other relevant 

circular issued by the Board from time 
to time, shall apply. 

(ii) The scparate audited financial statements for 
past three full financial years immediately 
preceding the date of filing of offer document 
of the issuer company and all its material 
subsidiaries should be made available on 
issuer’s website in accordance with the 
materiality thresholds in (b))  below. 
Alternatively, relevant link should be provided 
to the financial statement of subsidiaries on the 
Issuer's website. The link to the issuer’s 
separate  financial statement should be 
specified in the offer document. For this 
purpose, subsidiaries shall be identified based 
on definitions in the Companies Act, 2013. The 

above requirements shall apply for the periods 
of existence of the parent-subsidiary 
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relationship. 
(@) a certified English translated copy of 

the financial statements should be 
made available on the Company’s 
website for every entity consolidated 
whose financial statements are not 
presented in English. 

(b) The financial statements reported in 
any currency other than Indian Rupee 
shall be translated into Indian Rupee in 
accordance with Ind AS 21. The 

Effects of Changes in Forcign 
Exchange Rates. The financial 
statements of all foreign consolidated 
entities should be audited, unless they 
are not material to the CFS and the 

local regulation does mot mandate 
audit. For this purpose, a consolidated 
entity shall be considered ‘material” if 
it contributes 10% or more to the 

tumover or net-worth or profits before 
tax in the annual CFS of the respective 

year. Additionally, total unaudited 
information included in the in the CFS 
shall not exceed 20% of the turnover or 
net-worth or profits before tax of the 
CFS of the respective year. For the 
purpose of this clause, definition of 
tumover, net-worth and profits before 
tax should be as per Companies Act, 
2013 (as amended). 

(¢) The financial statements of foreign 
entities consolidated may be audited as 
per the requirements of local regulation 
applicable  in  the  respective 
jurisdiction. However, in cases where 
the local regulation does not mandate 
audit, financial statements should be 
audited as per the auditing standards/ 
requirements applicable in India. 

(d) The financial statements of foreign 
subsidiaries may be acceptable in a 
GAAP other than Ind AS, if local laws 
require application of local GAAP. 

(B) Other Financial Information NA 
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The following information shall be computed 
as per the Guidance Note issued by the ICAT 
from time to time and disclosed in other 
financial information 
e Eamings per share (Basic and Diluted) 
e Return on net worth 

o Net Asset Value per share 
e EBITDA 

If the proceeds, fully or partly, directly or 
indirectly, is to be used for acquisition of one 
or more material businesses or entities, the 
audited statements of balance sheets, profit and 
loss, cash flow for the latest three financial 
years and stub period (if available) prepared as 
per framework applicable to the business or 
subsidiary proposed to be acquired shall be 
included in the draft offer document/offer 
document. For this purpose, the proposed 
acquisition (covering all businesses or 
subsidiaries proposed to be acquired) shall be 
considered material if it will make 20% or 
more contribution in aggregate to either 
turnover, or net worth or profit before tax in 
the latest annual CFS. The issuer may 
voluntarily choose to provide financial 
statements of above acquisitions out of the 
proceeds of the issue even if they are below the 
above materiality threshold. In cases where the 
general purpose financial statement of the 
businesses/entities to be acquired/divested are 
not available, combined/carved-out financial 
statements for that business/entity shall be 
prepared in accordance with Guidance Note 
issued by the ICAI from time to time. The 
combined/carved-out  financials  statements 
shall be audited by the auditor of the seller in 
accordance with applicable framework. 
Proforma financial statements — The Issuer 
shall provide Proforma financial statements, as 
certified by the statutory auditor or chartered 
accountants, who hold a valid certificate issued 
by the Peer Review Board of the Institute of 

Chartered Accountants of India (ICAI), of all 
the subsidiaries or businesses material to the 
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consolidated financial statements where the 
issuer or its subsidiaries have made an 
acquisition or divestment including deemed 
disposal after the latest period for which 
financial information is disclosed in the offer 
document but before the date of filing of the 
offer document. For this purpose, the 
acquisition/divestment would be considered as 
material if acquired/ divested business or 
subsidiary in aggregate contributes 20% or 
‘more to turnover, net worth or profit before tax 
in the latest annual CFS of the issuer. The 
Proforma financial statements shall be 
prepared for the last completed financial year 
and the stub period (if any). The Proforma 
financial statements shall be prepared in 
accordance with Guidance Note issued by the 
ICAI from time to time and certified by the 
statutory auditor. The issuer Company may 
voluntarily choose to provide proforma 
financial statements of acquisitions even when 
they are below the above materiality threshold. 
In case of ome or more acquisitions or 
divestments, one combined set of Proforma 
financial statements should be presented. 
Where the businesses acquired/ divested does 
not represent a separate entity, general purpose 
financial statement may not be available for 
such business. In such cases, combined/ 
carved-out financial statements for ~such 
businesses shall be prepared in accordance 
with Guidance Note issued by the ICAI from 
time to time.. Further, in case of non-material 
acquisitions/divestments disclosures in relation 
to the fact of the acquisition/divestment, 
consideration paid/received and mode of 
financing shall be certified by the statutory 
auditor of the issuer company or chartered 
accountants, who hold a valid certificate issued 
by the Peer Review Board of the Institute of 

Chartered  Accountants of India (ICAI) 
appointed by the issuer company. 

(C) Management's Discussion and Analysis of 
Financial Position and Results of Operations as 
reflected in the restated Ind AS CFS shall be 

NA 
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provided in other financial information. 
() Significant developments subsequent to the last 

financial year or when applicable subsequent to 
the stub period: A statement by the directors 
whether in their opinion there have arisen any 
circumstances since the date of the last 
financial statements as disclosed in the offer 
document and which materially and adversely 
affect or is likely to affect within the next 
twelve months: 
a. the trading or profitability of the issuer; or 
b. the value of its assets; or 
. its ability to pay its liabilities. 

(i) Factors that may affect the results of 
operations. 

(ili) Discussion on the results of operations: This 
information  shall inter-alia contain the 
following: 
a A summary of the past financial results 

after adjusiments as given in the restated 
financial statements for the past three full 
financial years and the stub period (if any) 
containing significant items of income 
and expenditure shall be given. 

b, A summary of major items of income and 
expenditure for the last three years and 
most recent audit period. 

¢ The income and sales on account of major 
product/ main activities. 

. In case, the other income constitutes more 
than 10% of the total income, the break- 
up of the same along with the nature of 
the income, ie. recurring or nom- 
recurring shall be stated. 

e If a material part of the income is 
dependent  upon  a single 
customer/supplier or a few major 
customers/suppliers, disclosure of this fact 
along with relevant data. Similarly if any 
foreign customer/supplier constitutes a 
significant portion of the issuer’s 
business, disclosure of the fact along with 
its impact on the business on account of 
exchange rate fluctuations. 

f In case the issuer has deviated from 

NA 
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applicable _accounting _ standards _for 
recording sales and revemues, its impact 
may be analysed and disclosed. 
The nature of miscellancous income and 
miscellaneous expenditure for the interim 
period and the preceding years 

(iv) Comparison of last three years and the stub 
period on the major heads of the profit and loss 
statement, including an analysis of reasons for 
the changes in significant items of income and 
expenditure shall also be given, inter-alia, 
containing the following: 
a umusual or infrequent events or 

transactions including unusual trends on 
account of business activity, unusual 
items of income, change of accounting 
policies and discretionary reduction of 
expenses etc. 
significant  cconomic  changes  that 
materially affected or are likely to affect 
income from continuing operations; 
known trends or uncertainties that have 
had or are expected to have a material 
adverse impact on sales, revemue or 
income from continuing operations; 
expected future changes in relationship 
between costs and revemues, in case of 
events such as future increase in labour or 
material costs or prices that will cause a 
‘material change are known; 
the extent to which material increases in 
net sales or revenue are due to increased 
sales volume, introduction of mnew 
products or services or increased sales 
prices; 
total tumover of each major industry 
segment in which the issuer operated; 
status of any publicly announced new 
products or business segment, if 
applicable; 
the extent to which business is seasonal; 
any significant dependence on a single or 
few suppliers or customers; 
competitive conditions. 

(D) Capitalisation statement NA 
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(i) 

(i) 

Capitalisation  Statement  showing total 
borrowings, total equity, and the borrowing/ 
equity ratios before and after the issue is made 
shall be incorporated. It shall be prepared on 
the basis of the restated CFS for the latest 
financial year or when applicable at the end of 
the stub period. 
In case of any change in the share capital since 
the date as of which the financial information 
has been disclosed in the offer document, a 
note explaining the nature of the change shall 
be given. 
An illustrative format of the Capitalisation 
Statement is specified hereunder 
Particulars Pre- As 

issueat | adjusted 
for  the 
proposed 
issue 

("in crores) 
Total 

borrowings 
Current 

borrowings* 
Non-current 

borrowings 
(including 
current 

‘maturity)* 

Total equity 
Equity share 
capital* 
Other 
equity* 
Total 

Capital 
Ratio: Non- 

current 

borrowings/ 
Total equity 

*These terms shall carry the meaning as per 
Schedule IIT of the Companies Act, 2013 (as 
amended). 
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(@) Requirements in case Indian GAAP is 
applicable in the latest period presented in 
Restated Financial Information 
Financial information section of the offer document 
shall be divided into two parts, viz. restated 
financial ~information and other financial 
information. The restated and other financial 
information should be complete in all respects. To 
avoid duplication of disclosures in the offer 
document, appropriate use of cross reference may 
be made to the restated and other financial 
information. 
(A) Restated Financial information 
() Consolidated Financial Statements (CFS) 

prepared in accordance with Indian GAAP for 
three years and stub period (if applicable) 
should be audited and certified by the statutory 
auditor(s) or Chartered Accountants who holds 
a valid certificate issued by the Peer Review 
Board of the Institute of Chartered Accountants 

of India (ICAI). The stub period CFS shall be 
required, if Indian GAAP CFS for latest full 
financial year included in the draft offer 
document/offer document is older than six 
months old from the date of filing of the draft 
offer document/offer document. The stub 
period should not end up to a date earlier than 
six months of the date of filing of the offer 
document. In accordance with AS 25 Interim 

Financial Reporting, the group should present a 
complete Indian GAAP CFS for the stub 

period, except the issuer has been exempted 
from presenting comparatives for the stub 
period. CFS shall be prepared as per the 
provisions of Companies Act, 2013 (as 
amended). 
(2) The CFS (including for the stub period if 

applicable) should be restated to ensure 
consistency of presentation, disclosures 
and the accounting policies for all the 
periods presented in line with that of the 
latest financial year/stub period presented. 
Similarly, ~ significant  errors,  non- 
provisions, regrouping, other adjustments, 
if any, should be reflected in the 

187 
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comesponding _ period.  Changes in 
estimates, if any, need not to be restated, 
as they are events of that corresponding 
year. The issuer has an option to present 
comparatives for the stub period. 
Appropriate disclosures for correction of 
errors, changes in accounting policies and 
changes in accounting estimates should be 
made in accordance with AS 5 Net Profit 

or Loss for the Period, Prior Period Items 
and Changes in Accounting Policies. 
SA 705 Modification to the Opinion in the 

Independent Auditor’s Report requires a 
qualified opinion, adverse opinion or 
disclaimer of opinion for material 
‘misstatements. With respect to an eligible 
issuer, audit modifications, which are 
quantifiable or can be estimated shall be 
adjusted in the restated financial 
information in the appropriate period. In 
situations where the qualification cannot 
be quantified or estimated, appropriate 
disclosures should be made, in the notes 
to  account, explaining why the 
qualification cannot be quantified or 
estimated. 
A reconciliation explaining the difference 
between the audited CFS equity and profit 
(loss) and the restated CFS equity and 
profit (loss)should be presented in a 
columnar format. 
The auditor or Chartered Accountants 
shall issue an examination report on the 
restated and audited financial information 
in accordance with the Guidance Note 
issued by the ICAI from time to time. 
Auditor should have a valid peer review 
certificate issued by the Peer Review 
Board of the Institute of Chartered 

Accountants of India (ICAI) as on the 
date of signing the restated financial 
information. If a new auditor holding a 
valid peer review certificate is appointed 
for the stub period, and the predecessor 
auditor did not hold a valid peer review 
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(@) 

certificate at the date of signing the last 
annual financial statement, then the last 
annual financial statement would need to 
be re-audited by the mew auditor in 
accordance with applicable standards. The 
re-audit may exclude audit reporting 
matters on CARO, Internal financial 
control and ofher pure regulatory matters. 
Where auditor earlier held a valid peer 
review certificate, but did not hold a valid 
certificate at the date of signing the 
restated financial information, the carlier 
certificate shall be considered valid 
provided there is no express refusal by the 
peer review board to renew the certificate 
and the process to renew the peer review 
certificate was initiated by the auditor. 
Where an issuer dos mot have a 
subsidiary, associate or joint venture in 
any finaricial year, the issuer shall present 
separate financial statements for that 
financial year by following the applicable 
requirements of a restated CFS. 
List of the related parties and all related 
party transactions of the consolidated 
entities  (whether  climinated o 
consolidation or not), which require 
disclosure under AS 18 and/ or covered 
under section 188(2) of the Companies 
Act, 2013 (as amended), as disclosed in 
the separate financial statement of the 
consolidated entities, should be disclosed 
in the restated financial information. 
All funding arrangements including inter- 
se guarantees among the entities 
consolidated; except contribution  to 
equity share capital, shall be disclosed. 
The important terms and conditions of the 
funding arrangement and fund transfer 
restrictions, if any, should be disclosed in 
the restated financial information. 
The following disclosures shall be made 
in the restated financial information on the 
basis of amounts recognized and 
measured as per Indian GAAP and in 
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accordance with the Guidance Note of the 
ICAT issued from time to time: 
i. Disclosures as per AS 13 
ii. Disclosures as per AS 14 

(ii) The scparate audited financial statements for 
past three full financial years immediately 
preceding the date of filing of offer document 
of the issuer company and all its material 
subsidiaries should be made available on 
issuer’s website in accordance with the 
materiality thresholds in (b))  below. 
Alternatively, relevant link should be provided 
to the financial statement of subsidiaries on the 
Issuer's website. The link to the issuer’s 
separate  financial statement should be 
specified in the offer document. For this 
purpose, subsidiaries shall be identified based 
on definitions in the Companies Act, 2013. The 

above requirements shall apply for the periods 
of existence of the parent-subsidiary 
relationship. 
(2) a certified English translated copy of the 

financial statements should be made 
available on the Company’s website for 
every entity consolidated whose financial 
statements are not presented in English. 

(b) The financial statements reported in any 
currency other than Indian Rupee shall be 
tanslated  into Indian Rupee in 
accordance with Ind AS 21 The Effects of 
Changes in Foreign Exchange Rates. The 
financial statements of all foreign 
consolidated entities should be audited, 
unless they are not material to the CFS 

and the local regulation does not mandate 
audit. For this purpose, a consolidated 
entity shall be considered ‘material® if it 
contributes 10% or more to the turnover 

or net-worth or profits before tax in the 
anmual CFS of the respective year. 
Additionally, total unaudited CFS shall 
not exceed 20% of the turnover or net- 

worth or profits before tax of the CFS of 
the respective year. For the purpose of this 
clause, definition of tumover, net-worth 
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and profits before tax should be as per 
Companies Act, 2013 (as amended). 

() The financial statements of foreign 
entities consolidated may be audited as 

per the requirements of local regulation 
applicable in the respective jurisdiction. 
However, in cases where fhe local 
regulation does not mandate audit, 
financial statements should be audited as 

per the auditing standards/ requirements 
applicable in India. 

(@) The financial statements of foreign 
subsidiaries may be acceptable in a GAAP 
other than Indian GAAP, if local laws 

require application of local GAAP. 
(B) Other Financial Information 
() The following information shall be computed 

as per the Guidance Note issued by the ICAI 
from time to time and disclosed in other 

financial information 

o Eamings per share (Basic and Diluted) 
. Return on net worth 

o Net Asset Value per share 
. EBITDA 

(ii) If the proceeds, fully or partly, directly or 
indirectly, is to be used for acquisition of one 
or more material businesses or entities, the 

audited statements of balance sheets, profit and 

loss, cash flow for the latest three financial 

years and stub period (if available) prepared as Yes - 217 . 
per framework applicable to the business or 
subsidiary proposed to be acquired shall be 
included in the draft offer document/offer 
document. For this purpose, the proposed 
acquisition (covering all businesses or 
subsidiaries proposed to be acquired) shall be 
considered material if it will make 20% or 
more contribution in aggregate to either 
turnover, or net worth or profit before tax in 
the latest annual CFS. The issuer Company 
may voluntarily choose to provide financial 
statements of above acquisitions out of the 
proceeds of the issue even if they are below the 
above materiality threshold. In cases where the 
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general purpose financial statement of the 
businesses/entities to be acquired/ divested are 
not available , combined/ carved-out financial 
statements for that business/entity shall be 
prepared in accordance with Guidance Note 
issued by the ICAI from time to time. The 
combined/carved-out  financials  statements 
shall be audited by the auditor of the seller in 
accordance with applicable framework. 
Proforma financial statements — The Issuer 
shall provide Proforma financial statements, as 
certified by the statutory auditor or chartered 
accountants, who hold a valid certificate issued 
by the Peer Review Board of the Institute of 

Chartered Accountants of India (ICAI), of all 
the subsidiaries or businesses material to the 
consolidated financial statements where the 
issuer or its subsidiaries have made an 
acquisition or divestment including deemed 
disposal after the latest period for which 
financial information is disclosed in the offer 
document but before the date of filing of the 
offer document. For this purpose, the 
acquisition/divestment would be considered as 
material if acquired/ divested business or 
subsidiary in aggregate contributes 20% or 
‘more to turnover, net worth or profit before tax 
in the latest annual CFS of the issuer. The 
Proforma financial  statements shall be 
prepared for the period covering last completed 
financial year and the stub period (if any). The 
Proforma financial statements shall be 
prepared in accordance with Guidance Note 
issued by the ICAI from time to time and 
certified by the statutory auditor. The issuer 
Company may voluntarily choose to provide 
proforma financial statements of acquisitions 
even when they are below the above 
materiality threshold. In case of one or more 
acquisitions or divestments, one combined set 
of Proforma financial statements should be 
presented. Where the businesses acquired/ 
divested does not represent a separate entity, 
general purpose financial statement may not be 
available for such business. In such cases, 
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combined/ carved-out financial statements for 
such businesses shall be prepared in 
accordance with Guidance Note issued by the 
ICAI from time to time. Further, in case of 

non-material acquisitions/divestments 
disclosures in relation to the fact of the 
acquisition/divestment, consideration 
paid/received and mode of financing shall be 
certified by the statutory auditor of the issuer 
company or chartered accountants, who hold a 
valid certificate issued by the Peer Review 
Board of the Institute of Chartered Accountants 

of India (ICAI) appointed by the issuer 
company. 

C) Management’s Discussion and Analysis of 
Financial Position and Results of Operations as 
reflected in the restated Indian GAAP CFS shall be 
provided in other financial information. 
@ 

(i) 

(i) 

Significant developments subsequent to the last 
financial year or when applicable subsequent to 
the stub period: A statement by the directors 
whether in their opinion there Liave arisen any 
circumstances since the date of the last 
financial statements as disclosed in the offer 
document and which materially and adversely 
affect or is likely to affect within the next 
twelve months : 
a. the trading or profitability of the issuer; or 
b. the value of its assets; or 
c.its ability to pay its liabilities. 
Factors that may affect the results of 

operations. 
Discussion on the results of operations: This 
information  shall, inter-alia, contain the 
following: 
a A summary of the past financial results 

after adjustments as given in the auditor’s 
report for the past three full financial 
years and the stub period (f any) 
containing significant items of income 
and expenditure shall be given. 

b, A summary of major items of income and 
expenditure for the last three years and 
most recent audit period 

c. The income and sales on account of major 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — I Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 
Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and Annexure IIT Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024, 

Page 
It Number in Reg. Not Compli 0 Red Herring No. Applicab o | Sub Particulars edwith | APPHCAD | b epectus |  Comments Reg le | were 

No) (*NA7) complied 
with 

product/ main activities. 
In case the other income constitutes more 
than 10% of the total income, the break- 
up of the same along with the nature of 
the income, ie. recurring or nonm- 
recurring shall be stated. 
If a material part of the income is 
dependent  upon  a single 
customer/supplier or a few major 
customers/suppliers, disclosure of this fact 
along with relevant data. Similarly if any 
foreign customer/supplier constitutes a 
significant portion of the issuer’s 
business, disclosure of the fact along with 
its impact on the business on account of 
exchange rate fluctuations. 
In case the issuer has deviated from 
statutorily  prescribed  mamner  for 
recording sales and revenues, its impact 
may be analysed and disclosed. 
The nature of miscellancous income and 
miscellaneous expenditure for the interim 
period and the preceding years, if 
applicable. 

(iv) Comparison of last three years and the stub 
period on the major heads of the profit and loss 
statement, including an analysis of reasons for 
the changes in significant items of income and 
expenditure shall also be given, inter-alia, 
containing the following: 
a 

d. 

umusual or infrequent events or 
transactions including unusual trends on 
account of business activity, unusual 
items of income, change of accounting 
policies and discretionary reduction of 
expenses efc. 
significant  cconomic  changes  that 
materially affected or are likely to affect 
income from continuing operations; 
known trends or uncertainties that have 
had or are expected to have a material 
adverse impact on sales, revemue or 
income from continuing operations; 
expected future changes in relationship 
between costs and revemues, in case of 
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(\J) 

events such as future increase in labour o 
material costs or prices that will cause a 
‘material change are known; 

e the extent to which material increases in 
net sales or revenue are due to increased 
sales volume, introduction of new 
products or services or increased sales 
prices; 

f total tumover of each major industry 
segment in which the issuer operated; 

g status of any publicly announced new 
products o business segment; 

b the extent to which business is seasonal; 
i, any significant dependence on a single or 

few suppliers or customers; 
j. competitive conditions. 
Management’s Discussion and Analysis shall 
be based on the restated financial information 
for the last three years and the stub period. 

(D) Capitalisation statement 
(i) Capitalisation Statement showing total 

bomowings, fotal equity, and the 
borrowing/ equity ratios before and after 
the issue is made shall be incorporated. It 
shall be prepared on the basis of the 
restated CFS for the latest financial year 
or when applicable at the end of the stub 
period. 

(if) In case of any change in the share capital 
since the date as of which the financial 
information has been disclosed in the 
offer document, a mnote explaining the 
nature of the change shall be given. 

(iii) An illustrative format of the Capitalisation 
Statement is specified hereunder 

Particulars Pre- As 

issueat | adjusted 
for  the 
proposed 
issue 

("in crores) 
Total 

borrowings 
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Short  term 

borrowings* 
Long term 
borrowings 
(including 
current 

‘maturity)* 

Total equity 
Share 
capital* 
Reserves 
and 
surplus* 
Money 
received 
against 
share 
warrants* 
Total 
Capital 
Ratio: Long 
term 
borrowings/ 
Total equity 

*These terms shall cary the meaning as per 
Schedule III of the Companies Act, 2013 (as 
amended). 

(III) Financial Information of the Issuer in 
further public offers: 

NA 

(i) An issuer making a further public offer 
may disclose the financial information 

specified in clause (if) of this sub-item, in 
lieu of information specified under sub- 

item (B) if: 
a. the issuer is making a further public 

offer through the fast track route in 

accordance with applicable 
provisions of these regulations; 

b. the specified securities offered in 
further public offer are of the same 

class of those already listed on a 
stock exchange; 

c.  financial reports of the issuer are 
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(i) The 

(iil) 

available on the website of any stock 
exchange or on a common e-filing 
platform specified by the Board; 
there has not been any change in 
‘management of the issuer; 
specified securities of issuer have not 
been listed pursuant to relaxation 
granted from clause (b) of sub-rule 
(2) of 1ule 19 of Securities Contracts 
(Regulation) Rules, 1957. 
issuer satisfying the conditions 

specified in clause (i) may disclose 
consolidated  financial  statements  as 
disclosed under Companies Act, 2013. 

A report by the auditors of the issuer on a 
limited review of the profit or loss and 
assets and liabilities (indicating changes in 
accounting policies, if any), as at a date 
not earlier than six months prior to the 
date of the opening of the issue, where 
audited accounts as at such date are not 

available. For this purpose, it shall be 
sufficientif: 
a In the statement of the assets and 

liabilities, the main heads of assets 
and liabilities as provided in Part T of 
Schedule III of the Companies Act, 
2013 have been provided. If an issuer 
is governed by a statute other than 
the Companies Act, 2013, the main 
heads of assets and liabilities as 
specified in such statute shall be 
provided in the statement of assets 
and liabilities. 
In the statement of profit or loss, the 
information required to be disclosed 
under the heads of income and 
expenditure as per Regulation 33 of 
the Securities and Exchange Board of 
India (Listing Obligations and 
Disclosure Requirements) 
Regulations, 2015 in respect of 
quarterly financial information to be 
filed with the stock exchanges, has 
been provided. 
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(iv) Material changes and commitments, if 
any, affecting financial position of the 
issuer. 

(v) Week-end prices for the last four weeks; 
cumrent market price; and highest and 
lowest prices of equity shares during the 
period with the relative dates. If the equity 
shares of the issuer are listed on more than 
one stock exchange, the above 
information shall be provided for each 
stock exchange separately. 

(vi) Stock market quotation of shares/ 
convertible instruments of the company 
(high/ low price in each of the last three 
years and monthly high'low price during 
‘the last six months). If the equity shares of 
the issuer are listed on more than one 
stock exchange, the above information 
shall be provided for each stock exchange 
separately. 

(vii) Accounting and other ratios: The 
following accounting ratios for each of the 
accounting periods for which financial 
information is given: 
Eamnings per share (Basic and Diluted) 
Return on net worth 

Net Asset Value per share 
EBITDA 

(viif)Capitalisation Statement: 
a. A Capitalisation Statement showing 

total debt, net worth, and the debt/ 
equity ratios before and after the 
issue is made. 

b, In case of any change in the share 
capital since the date as of which the 
financial information has been 
disclosed in the prospectus, a note 
explaining the nature of the change. 

¢ An illustrative format of the 
Capitalisation Statement is specified 
hereunder: 
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Particulars Pre- As 

issueat | adjusted 
for  the 
proposed 
issue 

" in crores) 
Total 

borrowings 
Current 

borrowings* 
Non- 

current 

borrowings 
(including 
current 

‘maturity)* 

Total equity 
Share 
capital* 
Reserves 

Money 
received 
against 
share 
‘warrants* 

Total 

Capital 
Ratio: Non- 

current 

borrowings/ 
Total equity 
*These terms shall carry the meaning as per 
Schedule TIT of the Companies Act, 2013 (as 
amended). 

(ix) Management’s Discussion and Analysis 
of Financial Position and Results of 
Operations as reflected in the restated 
Indian GAAP CFS shall be provided in 
other financial information. 

(%) Overview of the business of the issuer. 
(xi) Significant _developments subsequent to 
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the last financial year or when applicable 
subsequent to the stub period: A statement 
by the directors whether in their opinion 
there have arisen any circumstances since 
the date of the last financial statements as 
disclosed in the offer document and which 
materially and adversely affect or is likely 
to affect within the next twelve months : 
a. the trading or profitability of the issuer; 
or 
b. the value of ifs assets; or 
c.its ability to pay its liabilities. 

(xif) Factors that may affect the results of 
operations. 

(xiif)Discussion on the results of operations: 
This information shall, inter-alia, contain 
the following: 

a. A summary of the past financial results 
after adjustments as given in the 
auditor’s report for the past three full 
financial years and the stub period (if 
any) containing significant items of 
income and expenditure shall be given. 

b A summary of major items of income 
and expenditure for the last three years 
and most recent audit period 

¢ The income and sales on account of 
‘major product/ main activities. 

d. In case the other income constitutes 
more than 10% of the total income, the 
break-up of the same along with the 
nature of the income, i.c., recurring or 
non-recurring shall be stated. 

e If a material part of the income is 
dependent  uwpon  a  single 
customer/supplier or a few major 
customers/suppliers, disclosure of this 
fact along with relevant data. Similarly 
if any foreign customer/supplicr 
constitutes a significant portion of the 
issuer’s business, disclosure of the fact 
along with its impact on the business 
on account of exchange rate 
fluctuations. 

£ In case the issuer has deviated from 

Shreni Shares Ltd. (Formerly Known as Shreni Shares Private Limited) 
(SEBI Registered Category — I Merchant Banker) 
CIN: U67190MH2009PLC195845 | Tel: +91 22 20897022 
Email: shrenishares@gmail.com | Website: www.shreni.in 



Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and Annexure IIT Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 for Red Herring 
Prospectus of Leo Dryfruits & Spices Trading Limited dated December 23, 2024, 

Page 
It Number in Reg. Not Compli 0 Red Herring No. Applicab o | Sub Particulars edwith | APPHCAD | b epectus |  Comments Reg le | were 

No) (*NA7) complied 
with 

statutorily prescribed manner for 
recording sales and revemues, its 
impact may be analysed and disclosed. 

g The nature of miscellaneous income 
and miscellaneous expenditure for the 
interim period and the preceding years, 
if applicable. 

(xiv)Comparison of last three years and the 
stub period on the major heads of the 
profit and loss statement, including an 
analysis of reasons for the changes in 
significant  items of income and 
expenditure shall also be given, inter-alia, 
containing the following: 

a unusual or infrequent events or 
transactions including unusual trends on 
account of business activity, unusual 
items of income, change of accounting 
policies and discretionary reduction of 
expenses etc. 

b. significant cconomic changes that 
materially affected or are likely to affect 
income from continuing operations; 

c. known trends or uncertainties that have 
had or are expected to have a material 
adverse impact on sales, revemue or 
income from continuing operations; 

d. expected future changes in relationship 
between costs and revemues, in case of 
events such as future increase in labour or 
material costs or prices that will cause a 
‘material change are known; 

¢ the extent to which material increases in 
net sales or revenue are due to increased 
sales volume, introduction of new 
products or services or increased sales 
prices; 

£ total tumover of each major industry 
segment in which the issuer operated; 

g status of any publicly announced new 
products or business segment; 

h. the extent to which business is seasonal; 
i, any significant dependence on a single or 

few suppliers or customers; 
j. competitive conditions. 
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12) Legal and Other Information: 

(A) Outstanding  Litigations _and _ Material 

) 

3) 

Developments: 
Pending Litigations involving the issuer/ its 
directors/ promoters/ subsidiaries: 
(i) Al criminal proceedings; 
(i) All actions by regulatory authorities and 

statutory authorities; 
(iii) Disciplinary action including penalty 

imposed by SEBI or stock exchanges 
against the promoters in the last five 
financial years including outstanding 
action; 

(iv) Claims related to direct and indirect taxes, 
in a consolidated manner, giving the 
number of cases and total amount; 

(v) Other pending litigations - As per the 
policy of materiality defined by the board 
of directors of the issuer and disclosed in 
the offer document. 

Outstanding dues to creditors: 
(i) Based on the policy on materiality defined 

by the board of directors of the issuer, 
details of creditors which include the 
consolidated number of creditors and the 
aggregate amount involved 

(if) Consolidated information on outstanding 
dues to micro, small and medium 
enterprises and other creditors, separately 
giving details of number of cases and 
amount involved; 

(iii) Complete details about ~outstanding 
overdues to material creditors along with 
the name and amount involved for cach 
such material creditor shall be disclosed, 
on the website of the company with a web 
link thereto. 

If any of the above mentioned litigations, 
material developments, dues to creditors etc., 
arise after the filing the offer document, the 
facts shall be incorporated appropriately in the 
offer document. In case there are no such 
cases, a distinct negative statement is required 
to be made in this regard in the offer document. 
Material developments since the date of the last 
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@) 

) 

©) 

balance sheet. 
Disclosures pertaining to wilful defaulters or 
fraudulent borrowers in case of a further public 
offer or a rights issue: If the issuer or any of its 
promoter or director has been declared as a 
wilful defaulter or a fraudulent borower, it 
shall make the following disclosures with 
respect to each such person separately: 
(a) Name of the person declared as a wilful 

defaulter or a fraudulent borrower; 
(b) Name of the Bank declaring the person as 

a wilful defaulter or a fraudulent 
borrower; 

(¢) Year in which the person was declared as 
a wilful defaulter or a fraudulent 
borrower; 

(d) Outstanding amount when the person was 
declared as a wilful defaulter or a 
fraudulent borrower; 

(¢) Steps taken, if any, by the person for 
removal of its name from the list of wilful 
defaulter or a fraudulent borrower; 

(f) Other disclosures, as deemed fit by the 
issuer, in order to enable investors to take 
an informed decision; 

(¢) Any other disclosure as specified by the 
Board. 

The fact that the issuer or any of its promoters 
or directors is a wilful defaulter or a fraudulent 
borrower shall be disclosed prominently on the 
cover page with suitable cross-referencing to 
the inside pages. 
Disclosures specified herein shall be made in a 
separate chapter or section, distinctly 
identifiable in the Index /Table of Contents. 

®) 
) 

Government approvals: 
Tnvestment approvals (Gol/ RBIL etc., as 
applicable), letter of intent or industrial license 
and declaration of the Central Government, 
Reserve Bank of India or any regulatory 
authority about the non-responsibility for 
financial soundness or correctness of the 
statements; 

All government and other approvals which are 
material and necessary for camying on the 
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business and operations of the issuer and 
material subsidiaries. 

3 Tnformation with respect to group Companies 185 

(A) In case of an issuer not being a govemnment, 
Company, statutory authority or corporation 
or any special purpose vehicle set up by any 
of them, the names and registered office 
address of all the group companies shall be 
disclosed in the Offer Document. 
The following information based on the 
audited statements in respect of top five 
group companies (based on market 
capitalization for listed/ based on tumover 
in case of unlisted) for the preceding three 
years shall be hosted on the website of the 
respective group company (listed/ unlisted): 
i) reserves (excluding  revaluation 

reserve); 
i) sales; 
iii) profit after tax; 
iv) eamings per share; 
V) diluted eamings per share; and 
vi) net asset value. 

The offer document shall refer the website 
where the details of the group companies shall 
be available. 

NA 

(D) Any pending litigation involving the group 
company which has a material impact on the issuer. NA 

(G) Common Pursuits: 
() In case there are common pursuits 

amongst the group  companies/ 
subsidiaries/associates companies and 
the issuer, the reasons and justification 
for the same shall be spelt out and the 
conflict of interest situations shall be 
stated. 

(i) The related business transactions 
within the group and their significance 
on the financial performance of the 
issuer. 

(i) If amy of the other group 
companies/subsidiaries/associate 
companies has business interests in the 
issuer then the amount of commercial 

NA 
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business that the said company has 
/proposes to have with the issuer may 
be quantified. If no, a distinct negative 
statement may be incorporated to this 
effect. 

14 Other Regulatory and Statutory Disclosures: 
(A) Authority for the issue and details of 
resolution(s) passed for the issue. 
(B) A statement by the issuer that the issuer, 
promoters, promoter group, directors, person(s) in 
control of the promoter or issuer, if applicable, or 
selling sharcholders are mot prohibited from 
accessing the capital market or debamed from 
buying, selling or dealing in securities under any 
order or direction passed by the Board or any 
securities market regulator in any other jurisdiction 
or any other authority/court. 
(C) A confirmation that the issuer, its promoters, 
promoter group or selling shareholders is in 
compliance with the Companies (Significant 
Beneficial Ownership) Rules, 2018. 
(D) A confirmation whether any of the directors of 
the issuer are associated with the securities market 
in any manner, and if yes, any outstanding action 
against them initiated by the Board in the past five 
vears. 

NA 

(B) Eligibility of the issuer to enter the capital 
market in terms of these Regulations. (Details of 
compliance with eligibility requirements to make a 
fast track issue, if applicable.) 
(F) Compliance with Part B of this Schedule, as the 
case may be, if applicable. NA 

(G) Disclaimer clauses: 
(1) The offer document shall contain the following 

disclaimer clause in bold capital letters: 
"It is to be distinctly understood that 
submission of the draft offer document/draft 
letter of offer/offer document to the Securities 
and Exchange Board of India (SEBI) should 
1ot in any way be deemed or construed that the 
same has been cleared or approved by SEBL 
SEBI does not take any responsibility either for 
the financial soundness of any scheme or the 
project for which the issue is proposed to be 
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made or for the correctness of the statements 

made or opinions expressed in the draft offer 
document/draft letter of offer/offer document. 
The lead manager(s), has certified that the 
discloswres made in the draft offer 
document/draft letter of offer/offer document 
are generally adequate and are in conformity 
with the Regulations. This requirement is to 
facilitate investors to take an informed decision 
for making investment in the proposed issue. 

It should also be clearly understood that while 
the issuer is primarily responsible for the 
correctness, adequacy and disclosure of all 
relevant information in the draft offer 
document/draft letter of offer/offer document, 
the lead manager(s) is expected to exercise due 
diligence to ensure that the issuer discharges its 
responsibility adequately in this behalf and 
towards this purpose, the lead manager(s) 

has fumished to SEBI a dne 
igence certificate dated 

the format prescribed under Schedule V(A) of 
the Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) 
Regulations, 2018. 

The filing of the draft offer document/draft 
letter of offer/offer document does not, 
however, absolve the issuer from any liabilities 
under the Companies Act, 2013 or from the 

requirement of obtaining such statutory or 
other clearances as may be required for the 
purpose of the proposed issue. SEBI further 
reserves the right to take up, at any point of 
time, with the lead manager(s) any 
iregularities or lapses in the draft offer 
document/draft letter of offer/offer document.” 
Disclaimer Statement from the issuer and lead 
manager(s): A statement to the effect that the 
issuer and the lead manager(s) accept no 
responsibility for statements made otherwise 
than in the draft offer document/draft letter of 
offer/offer document or in the advertisement or 
any other material issued by or at the instance 
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of the issuer and that anyone placing reliance 
on any other source of information would be 
doing 50 at their own risk. 

(H) Disclaimer in respect of jurisdiction: A brief 
paragraph mentioning the jurisdiction under which 
provisions of law and the rules and regulations are 
applicable to the draft offer document/ draft letter of 
offer/ offer document. 
(D) Disclaimer clause of the stock exchanges 
(9) Disclaimer clause of the Reserve Bank of India, 
the Insurance Regulatory and Development 
Authority of India or of any other relevant 
regulatory authority. 
(K) Listing: Names of the designated stock 
exchange and other stock exchanges to which 
application has been made for listing of the 
specified securities offered in the present issue. 
(L) Consent of the directors, auditors, solicitors o 
advocates, lead manager(s), registrar to the issue, 
bankers to the issuer and experts. 
(M) Expert opinion obtained, if any. 
(N) Previous public or right issues, if any, during 
the last five years: 
(1) Closing date. 
(2) Date of allotment. 
(3) Date of refunds. 
(4) Date of listing on the stock exchange(s). 
(5) If the issue(s) was at premium or discount, the 
amount thereof. 
(0) Commission or brokerage on previous issues in 
last five years. 
(P) Following particulars in regard to the issuer and 
other listed group companies/subsidiaries/associates 
which made any capital issue during the last three 
years shall be given: 
(1) Name of the Company. 
(2) Year of Issue. 
(3) Type of Issue (public/rights/composite). 
(4) Amount of issue. 
(5) Date of closure of issue. 
(6) Date of allotment and date of credit of securities 
to the demat account. 

(7) Date of completion of the project, where object 
of the issue was financing the project. 

NA 

Negative 
Statement 
Disclosed 
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(8) Rate of dividend paid. 

(Q) Performance vis- 
(1) Issuer: 

(a) A list of all the public/rights issues made 
during the preceding five years, along 
with the year of issue. 

(b) Details of non-achievement of objects, 
with quantification of shortfall and delays 
for such public/rights issues. 

(2) Listed Subsidiaries/Listed Promoters: 
( A separate  paragraph entitled 

"Performance vis-a-vis objects - Last one 
publicirights issue of subsidiaries/Listed 
Promoters ", indicating whether all the 
objects mentioned in the offer document 
of the last one issue of cach of such 
companies during the preceding five years 
‘were met. 

(b) If not, details of non-achievement of 
objects, with quantification of shortfall 
and delays. 

vis objects: 

(R) Price information of past issues handled by the 
lead manager(s) in the format given below: 
Format for Disclosure of Price Information of Past 
Issues Handled By Merchant Banker(s) 
TABLE 1 
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TABLE 2: SUMMARY STATEMENT OF 

DISCLOSURE 

Note : 

1. Discloures to be given for three financial years 
(current financial year and two financial years 
preceeding the current financial year) 

2. Disclosures are subject to maximum 10 issues 
(initial public offerings) managed by Merchant 
Banker in Table 1 

3. In Table 1, percentage change for benchmark 
indices to be provided in brackets with positive 

or negative sign, as applicable 
4. Separate table for each merchant banker 

responsible for pricing the Issue 
5. In case the 30th/60th/90th calendar day is a 

holiday, data from previous trading day to be 
considered. 

6. Designated Stock Exchange as disclosed by the 
respective Issuer at the time of the issue shall 

be considered for disclosing the price 
information. 

(S) Stock market data for equity shares of the issuer, 
if listed: 

Particulars of: 

(1) high, low and average market prices of the 
equity shares of the issuer during the preceding i NA i i 
three years; 

‘monthly high and low prices for the six months 
preceding the date of filing the draft offer 
document with the Board which shall be 

updated till the time of filing the offer 
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document with the Registrar of Companics; 
(3) number of shares traded on the days when high 

and low prices were recorded in the relevant 
stock exchange(s) during the said period of (a) 
and (b) above and indicating the total number 
of days of trading during the preceding six 
months and the average volume of equity 
shares traded during that period and a 
statement if the equity shares were not 
frequently traded; 

(4) stock market data referred to above shall be 
shown separately for periods marked by a 
change in capital structure, with such period 
commencing from the date the relevant stock 
exchange recognises the change in the capital 
structure (e.g. when the shares have become 
ex-rights or ex-bonus); 

(5) market price of equity shares immediately after 
the date on which the resolution of the board of 
directors approving the issue; 

(6) volume of securities traded in cach month 
during the six months preceding the date on 
which the offer document is filed with the 
Registrar of Companies; and 

(7) volume of shares traded along with high, low 
and average prices of shares of the issuer shall 
also be stated for respective periods. 
Explanation: If the equity shares of the issuer 
are listed on more than one stock exchange, the 
above information shall be provided for each 
stock exchange separately. Average market 
prices in point (1) above should be calculated 
on closing price on the stock exchange. 

(T) Mechanism evolved for redressal of investor 
grievances: 
(1) amangements or mechanism evolved by the 

issuer for redressal of investor grievances 
including through SEBI Complaints Redress 
System (SCORES) 

(2) mumber of investor complaints received during 
the preceding three years and the number of 
complaints disposed off during that period 

(3) mumber of investor complaints pending on the 
date of filing the draft offer document 

(4) number of investor complaints pending on the 
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date of filing the draft offer document in 
respect of the five largest (in terms of market 
capitalization) listed group companics. 

(5) time normally taken by the issuer for disposal 
of various types of investor grievances. 

(6) Disclosures prescribed under sub-clauses (2) to 
(5) shall also be made in regard to the listed 
subsidiaries. 

(U) Exemption from complying with any provisions 
of securities laws, if any, granted by SEBI shall be 
disclosed. 

asy Issue Information: 

(A) Terms of the Issue: 
(@) 

() 

© 

[C) 

Statement that the shares issued in the issue 
shall be pari passu with the existing shares 
in all respects including dividends. In case 
of companies having SR equity shares, a 
statement that the shares issued in the issue 
shall be pari passu with the existing shares 
(excluding SR equity shares) in all respects 
including dividends. 
Statement that in the case of offer for sale, 
the dividend for the entire year shall be 
payable to the transferees. 
Face value and issue price/ floor price/ price 
band. 
Rights of the instrument holders. In case of 
an issuer having SR equity shares, the 
special rights of such SR sharcholders shall 
be disclosed alongwith the circumstances in 
which the SR equity shares shall be treated 
as ordinary equity shares. 
Market lot. 

Nomination facility to investor. 
Period of subscription list of the public 
issue. 
Statement that “if, as prescribed, minimum 
subscription in the issue shall be 90% of the 
fresh issue portion” the issuer does not 
receive the minimum subscription of ninety 
per cent. of the offer through offer 
document (except in case of an offer for sale 
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@ 

of specificd securities) on the date of 
closure of the issue, or if the subscription 
level falls below ninety per cent. after the 
closure of issue on account of cheques 
having being retumed unpaid (in case of 
tights issues) or withdrawal of applications, 
or after technical rejections, or if the listing 
or trading permission is not obtained from 
the stock exchanges for the securities so 
offered under the offer document, the issuer 
shall forthwith refund the entire subscription 
amount received. If there is a delay beyond 
fifteen days after the issuer becomes liable 
to pay the amount, the issuer and every 
director of the issuer who are officers in 
default, shall pay interest at the rate of 
fifteen per cent. per annum.” 
For Composite Issues: Statement that the 

requirement of “minimum subscription” is 
satisfied both jointly and severally, ie., 
independently for both rights and public 
issues, and that if the issuer does not receive 
the minimum subscription in cither of the 
issucs, the issuer shall refund the entire 
subscription received. 
Arrangements for Disposal of Odd Lots: 
(2) Any amangements made by the issuer 

for providing liquidity for and 
consolidation of the shares held in odd 
lots, particularly when such odd lots 
arise on account of issues by way of 
rights, bonus, conversion of debentures 
or warrants, etc., shall be intimated to 
the sharcholders o investors. 

(b) The issuer is free to make 
ammangements for providing liquidity in 
respect of odd lot shares through any 
investment or finance  company, 
broking firms or through any other 
agency and the particulars of such 
arrangement, if any, may be disclosed 
in the offer document related to the 
concerned issue of capital. 

() The lead merchant banker shall 
ascertain whether the issuer coming for 
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Tresh issue of capital proposes fo set up 
trusts in order to provide service to the 
investors in the matter of disposal of 
odd lot shares of the issuer held by 
them and if so, disclosures relating to 
sefting up and operation of the trust 
shall be contained in the offer 
document. 

(d) Whenever any issue results in issue of 
shares in odd lots, the issuer, shall as 
far as possible issue certificates in the 
denomination of 1-2-5-10-20-50 

shares. 
(K) Restrictions, if any, on tramsfer and 

transmission of shares or debentures and on 
their consolidation or splitting. 

(I) New Financial Instruments: Terms and 

@ ‘m) 

conditions including redemption, security, 
conversion and any ofher relevant features 
of any new financial instruments such as 
deep discount bonds, debentures with 
warrants, secured premium notes etc. 
Allotment only in Dematerialised Form: A 
statement to the effect that specified 
securities shall be allotted only in 
dematerialised form. 

®) 
) 

Issue Procedure: 

Fixed price issue or book building procedure as 
may be applicable, including details regarding 
bid form/application form, who can bid/apply, 
maximum and minimum bid/application size, 
bidding process, bidding, bids at different price 
levels, etc. 
Issue of securities in dematerialised form: 
(a) In case of a public issuc or rights issue 

(subject to sub-regulation (1) of regulation 
91, the specified securities issued shall be 
issued only in dematerialized form in 
compliance with the Companies Act, 
2013. A statement that fumishing the 

details of depository account is mandatory 
and applications  without ~depository 
account shall be treated as incomplete and 
rejected. Investors will not have the option 
of getting the allotment of specified 
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secuities in physical form. However, they 
may get the specified securities Yes - 267-289 - 
rematerialised subsequent to allotment. 

(b) Statement that the specified securities, on 
allotment, shall be traded on stock 
exchanges in demat mode only. 

(c) Statement that single bid from any 
investor shall not exceed the investment 
limit/maximum number of  specified 
securities that can be held by such 
investor  under  the  relevant 
regulations/statutory guidelines. 

(d) Statement that the correct procedure for 
applications by Hindu Undivided Families 
and the fact that applications by Hindu 
Undivided Families would be treated as 
on par with applications by individuals; 

(¢) Applications by mutual funds: 
() Statement under the heads 

"Procedure for applications by 
mutual  funds” and  "Multiple 
Applications” to indicate that a 
separate application can be made in 
respect of each scheme of an Indian 
mutual fund registered with the 
Board and that such applications 
shall not be treated as multiple 
applications. 

(il) Statement that applications made by 
an asset management company or a 
custodian of a mutual fund shall 
clearly indicate the name of the 
concerned scheme for which the 
application is being made. 

(f) Applications by non-resident Indians: 
() Statement that "Non-resident Indian 

applicants may please note that only 
such applications as are accompanied 
by payment in free foreign exchange 
shall be considered for allotment 
under the reserved category. The 
non-resident Indians who intend to 
make payment through Non-Resident 
Ordinary (NRO) accounts shall use 
the form meant for Resident Indians 
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and shall not use the forms meant for 
reserved category.” 

(¢) Application by ASBA investors: 
() Details of Application Supported by 

Blocked Amount process including 
specific instructions for submitting 
Application Supported by Blocked 
Amount. 

(i) A statement that each application 
form shall bear the stamp of the 
syndicate  member/SCSBs/registrar 
and share transfer agents/depository 
participants/stock brokers and if not, 
the same shall be rejected. 

(3) Escrow mechanism for anchor investors: 
Escrow account of the issuer. 

(4) Terms of payment and payment into the escrow 
collection account by anchor investors. 

(5) Electronic registration of bids. 
(6) Build-up of the book and revision of bids. In 

this regard, it may be specifically disclosed that 
qualified institutional buyers and non- 
institutional investors can neither lower or 
withdraw their bids at any stage and retail 
individual investors can withdraw or revise 
their bids till issue closure date 

(7) Price discovery and allocation. 
(8) Signing of underwriting agreement. 
(9) Filing of the offer document. 
(10) Announcement of pre-issue advertisement. 
(11) Issuance of Confirmation of Allocation Note 

(“CAN") and allotment in the Issue. 
(12) Designated date. 
(13) General instructions: 

(a) Do’s and don’ts. 
(b) Instructions for completing the bid form. 
(¢) Bidders® bank account details. 
(d) (d) Bids by non-resident Indians or 

foreign  portfolio investors, foreign 
venture capital investors on repatriation 
basis 

(14) Payment instructions: 
(a) Payment into escrow account of the 

issuer. 
(b) Payment _instructions for _Application 
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Supported by Blocked Amount. 
(15) Submission of bid form. 
(16) Other instructions: 

(a) Joint bids in the case of individuals. 
(b) Multiple bids. 
(¢) Instructions to the applicants to mention 

the Permanent Account Number of the 

sole / first holder in the application form, 
irespective of the amount for which 
application or bid is made, along with the 
instruction that  applications  without 
Permanent Account Number would be 

rejected except where the requirement to 
bold a permanent account mumber has 
been specifically exempt under applicable 
law. 

(d) Instances when an application would be 
rejected on technical grounds 

(¢) Equity shares in demat form with the 
depositories. 

(D) Investor's attention shall also be invited to 
contact the compliance officer in case of 
any predssue or post-issue related 
problems regarding share 
certificates/demat  credit/refund  orders/ 
unblocking efc. 

(17) Disposal of applications. 
(18) Provisions of the Companies Act, 2013, as 

applicable, relating to punishment for fictitious 
applications, including to any person who: 
(a) makes or abets making of an application 

in a fictitious name to a company for 
acquiring, or subscribing  for, its 
securities, or 

(b) makes or abets making of multiple 
applications to a company in different 
names or in different combinations of 
his/her name or surname for acquiring or 
subscribing for its securities, shall be 
punishable with fine and/or imprisonment 
for such amount and/or term as may be 
prescribed under section 447 of the 
Companies Act 2013. 

(19) Interest on refund of excess bid amount, in case 
of anchor investors. 
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and demat credit. 

the Board from time to time. 

(24) Mode of making refunds: 

list. 

mode will be adopted. 

NACH  (National 
Clearing  House), 

ASBA 

issues: 

(20) Names of entities responsible for finalising the 
basis of allotment in a fair and proper manner. 

(21) Procedure and time of schedule for allotment 

(22) Method of allotment as may be prescribed by 

(23) Letters of Allotment or refund orders or 
instructions to Self Certified Syndicate Banks 
in Application Supported by Blocked Amount 
process. The issuer shall ensure that “at par” 
facility is provided for encashment of refund 
orders for applications other than Application 
Supported by Blocked Amount process. 

(a) The mode in which the issuer shall refund 
the application money to applicants in 
case of an oversubscription or failure to 

(b) If the issuer proposes to use more than 
one mode of making refunds to applicants, 
the respective cases where cach such 

(¢) The permissible modes of making refunds 
and unblocking of funds are as follows: 
() In case of applicants residing in any 

of the centres specified by the Board: 
by crediting of refunds to the bank 
accounts of applicants 
electronic transfer of funds by or 

Direct Credit, RTGS (Real Time 
Gross Settlement) or NEFT (National 
Electronic Funds Transfer), as is for 
the time being permitted by the 
Reserve Bank of India: 

(i) In case of other applicants: by 
dispatch  of refund  orders 
registered post/unblocking in case of 

(25) Payment of Interest in case of delay in 
despatch of allotment letters 
orders/instruction to selfcertified syndicate 
banks by the registrar in the case of public 
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(@) 

() 

in case of a fixed price issue, a statement 
that the issuer shall allot securities offered 
to the public shall be made within the 
period prescribed by the Board. The issuer 
shall also pay interest at the rate of fifteen 
per cent. per annum if the allotment letters 
or refund orders have not been despatched 
to the applicants o if, in a case where the 
refund or portion thereof is made in 
electronic manner, the refund instructions 
have not been given to the clearing system 
in the disclosed manner within eight days 
from the date of the closure of the issue. 
However applications received after the 
closure of issue in fulfilment of 
underwriting obligations to meet the 
minimum subscription requirement, shall 
1ot be entitled for the said interest. 
In case of a book-built issue, a statement 
that the issuer shall allot securities offered 
to the public within the period prescribed 
by the Board. The issuer further agrees 
that it shall pay interest at the tate of 
fifteen per cent. per ammum if the 
allotment letters or refund orders/ 
unblocking instructions have mot been 
despatched to the applicants or if, in a 
case where the refund or portion thereof is 
made in electronic manner, the refund 
instructions have not been given to the 
clearing system in the disclosed manner 
within six days from the date of the 
closure of the issue. 
In case of a rights issue, a statement that 

the issuer shall allot securities offered to 
the shareholders within fifteen days of the 
closure of the rights issue. The issuer 
further agrees that it shall pay interest at 
the rate of fifieen per cent. per anmum if 
the allotment letters or refund orders/ 
unblocking instructions have mot been 
despatched to the applicants or if, in a 
case where the refund or portion thereof is 
made in electronic manner, the refund 
instructions have not been given to the 
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Cleating system in the disclosed manner 
within fifteen days from the date of the 

closure of the issue. 

(26) Undertaking by the issuer: 
(a) The following undertaking by the issuer 289 

shall be disclosed: 

@) that the complaints received in 

(i) 

(i) 

(i) 

(\J) 

(vi) 

respect of the issue shall be attended 
to by the issuer expeditiously and 
satisfactorily; 
that all steps for completion of the 
necessary formalities for listing and. 
commencement of trading at all stock 
exchanges where the securities are to 
be listed are taken within the period 
prescribed by the Board; 
that the issuer shall apply in advance 
for the listing of equities on the 
conversion of debentures/ bonds; 
that the funds required for making 
refunds/unblocking to unsuccessful 
applicants as per the mode(s) 
disclosed shall be made available to 

the registrar to the issue by the 
issuer; 
that where refunds are made through 
electronic transfer of funds, a 
suitable communication shall be sent 
to the applicant within the specified 
period of closure of the issue giving 
details of the bank where refunds 

shall be credited along with amount 

and expected date of electronic credit 

of refund; 
that the promoters’ contribution in 
full, wherever required, shall be 
brought in advance before the Issue 
opens for public subscription and the 
balance, if any, shall be brought on a 
pro rata basis before the calls are 
made on public in accordance with 

applicable  provisions in these 
regulations; 

(vii) that no further issue of securities 
shall be made till the securities 
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offered through the offer document 
are listed or till the application 
monies are refunded on account of 
non-listing, under subscription, efc., 
other than as disclosed in accordance 
with regulation 56; 

(viif)that adequate arrangements shall be 
made to collect all Applications 
Supported by Blocked Amount and 
to consider them similar to non- 
ASBA applications while finalizing 
the basis of allotment; 

(b) In case of an issue of convertible debt 
instruments, the issuer shall also give the 
following additional undertakings: 
() it shall forward the details of 

utilisation of the funds raised through 
the convertible debt instruments duly 
certified by the statutory auditors of 
the issuer, to the debenture trustees at 
the end of each half-year. 

(il) it shall disclose the complete name 
and address of the debenture trustee 
in the annual report. 

(iii) it shall provide a compliance 
certificate to the convertible debt 
instrument holders (on yearly basis) 
in respect of compliance with the 
terms and conditions of issue of 
convertible debt instruments, duly 
certified by the debenture trustee. 

(iv) it shall fumish a confirmation 
certificate that the security created by 
the issuer in favour of the convertible 
debt instrument holders is properly 
maintained and is adequate to mect 
the payment obligations towards the 
convertible debt instrument holders 
in the event of default. 

(v) it shall extend necessary cooperation 
to the credit rating agency/agencies 
for providing true and adequate 
information till the debt obligations 
in respect of the instrument are 
outstanding. 
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© 

[C) 

A statement that the issuer reserves the 

right not to proceed with the issue after 
the bidding and if so, the reason thereof as 
a public notice within two days of the 
closure of the issue. The public notice 
shall be issued in the same newspapers 
where the pre-issue advertisement had 
appeared. The stock exchanges where the 
specified securities were proposed to be 
listed shall also be informed promptly. 
a statement that if the issuer withdraws the 
issue at any stage including after closure 
of bidding, the issuer shall be required to 
file a fresh draft offer document with the 
Board. 

(27) Utilisation of Issue Proceeds: 
(@) 

() 

A statement by the board of directors of 
the ssuer to the effect that: 
() all monies received out of issuc of 

specified securities to the public shall 
be transferred to a separate bank 
account other than the bank account 
referred to in the Companies 
Act,2013; 

(il) details of all monies utilised out of 
the issue referred to in sub-item(i) 
shall be disclosed and continue to be 
disclosed till the time any part of the 
issue proceeds remains unutilised 
under an appropriate separate head in 
the balance sheet of the issuer 
indicating the purpose for which such 
monies had been utilised; and 

(iii) details of all unutilised monies out of 
the issue of specified securities 
referred to in sub-item (i) shall be 
disclosed under an  appropriate 
separate head in the balance sheet of 
the issuer indicating the form in 
which such unutilised monies have 
been invested. 

For an issue other than an offer for sale or 
a public issue made by any scheduled 
commercial bank or a public financial 
institution, a_statement of the board of 
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directors of the issuer to the effect that: 
() the utilisation of monies received 

under promoters’ contribution and 
from reservations shall be disclosed 
and continue to be disclosed under an 
appropriate head in the balance sheet 
of the issuer, till the time any part of 
the issue  proceeds  remains 
unutilised, indicating the purpose for 
which such monies have been 
utilised; 

(il) the details of all unutilised monies 
out of the funds reccived under 
promoters’ contribution and from 
reservations shall be disclosed under 
a separate head in the balance sheet 
of the issuer, indicating the form in 
which such unutilised monies have 
been invested 

(28) Restrictions on foreign ownership of Indian 
securities, if any: 
(a) vestment by non-resident Indians. 
(b) Tnvestment by foreign portfolio investors. 
(c) Investment by other non-residents. 

«© Description of Equity Shares and Terms of the 
Atticles of Association: 
Main provisions of the Articles of Association 
including rights of the members regarding 
voting, dividend, lien on shares and the process 
for modification of such rights, forfeiture of 
shares and restrictions, if any, on transfer and 
transmission  of  securities and their 
consolidation or splitting. 

291-328 

16 
Any other material disclosures, as deemed 

necessary. 
NA 

an 
Tn case of a fast track public issue, the disclosures 
specified in this Part, which have been indicated in 
Part D, need not be made. 

NA 

as) Other Information: 329-330 

List of material contracts and inspection of 
documents for inspection: 329-330 
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Annexure ITT 

Reg. 
No. Sub 

Reg Particulars 

I 
Compli 
ed with 
(Yes/ 
No) 

Not 
Applicab 

le 
(“NA7) 

Page 
Number in 
Red Herring 
Prospectus 

were 
complied 

with 

Comments 

(1) Material contracts. 
(2) Material Documents 
(3) Time and place at which the contracts, together 

with documents, will be available for 
inspection from the date of the offer document 
until the date of closing of the subscription list. 

(4) IPO grading reports for cach of the grades 
obtained 

(5) The draft offer document/ draft letter of offer 
and offer document shall be approved by the 
Board of Directors of the issuer and shall be 
signed by all directors including the Managing 
Director within the meaning of the Companies 
Act, 2013 or Manager, within the meaning of 
the Companies Act, 2013 and the Chief 

Financial Officer or any other person heading 
the finance function and discharging that 
function. The signatories shall further certify 
that all disclosures are true and correct. 

Declaration By The Issuer: 
We hereby declare that all relevant provisions of the 
the  Companies  Act, 2013 and the 
guidelines/regulations issued by the Government of 
India or the guidelines/regulations issued by the 
Securities and Exchange Board of India, established 
under section 3 of the Securities and Exchange 
Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the 
Red Herring Prospectus is contrary to the provisions 
of the the Companies Act, 2013, the Securities and 
Exchange Board of India Act, 1992 or rules made or 
guidelines or regulations issued there under, as the 
case may be. We further certify that all statements 
are true and correct. 

331 

Declaration By Selling Shareholder NA 

Yours faithfully, 

For Shreni Shares Limited 
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Page 
It Number in Reg. Not Compli 0 Red Herring No. Applicab o | Sub Particulars edwith | APPHCAD | b epectus |  Comments Reg le | were 

No) (*NA7) complied 
with 

For Shreni Shares Limited 

Mr. Tushar Rathod 

Assistant Manager 
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