’ HORIZON MANAGEMENT -_PRIVATE LIMITED

July 8, 2024
To.
Securities and Exchange Board of india
Corporation Finance Department
Division of Issues and Listing
SEBI Bhavan, Plot No. C4 A, G Block
Bandra Kurla Complex, Bandra (East)
Mumbal 400 051, India

Dear Sir/ Madam

Subjecf: In pr|nc|p|e Approval for Initial Public Offer of Tunwal E-Motors Limited {“Issuer / Company”) of
1,96,00,000 Equity Shares of Face Value INR 2 /- each.

1. The proposed initial public offering of up to 1,96,00,000 Equity Shares of face value of X2 each of the
Company for cash at a price of X 59 per Equity Share (including a share premium of X 57 per Equity
Share) (“Issue Price”) aggregating up to X 11,564.00 lakhs comprising of fresh offer of up to
1,38,50,000 equity shares aggregating to X 8,171.50 lakhs (“fresh offer”) and an offer for sale of up to
57,50,000 equity shares by Jhumarmal Pannaram Tunwal (“Selling Shareholders”) aggregating to %
3,392.50 lakhs (“Offer For Sale”){“The Offer”).

2. . The Company proposes to undertake the Issue under the Fixed Price Process in compliance with
| Regulation 229 and 253(2) of Chapter IX of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended (the “SEBI ICDR Regulations”), at such
price as may be determined by the Company, in consultation with the LM, in accordance with the
Fixed Price Process under the SEBI ICDR Regulations and pursuant to Rule 19(2)(b) of the Securities
. Contracts (Regulation} Rules, 1957, as amended (the "SCRR") read with the Companies Act, 2013, as
v amended and other apphcable laws.
3. i " The Company has appomted Horizon Management Private errted as the Lead Manager to the Issue
o '(the ”LM") to manage the [ssue.

4 | In comp'liance with Regulation 246 of the SEBI ICDR Regulations, we are filing the Prospectus of the
+ Company dated July 8, 2024 (the “Prospectus”) in relation to the Issue for your records.

3. - _‘ . In connection with the filing of the Prospec’cus with the Securities and Exchange Board of India (the
”SEBI"), we hereby submit the f0||0WI ng:

& ., ..The soft copy of the Prospectus in “.PDF” format signed and executed by the dlrectors of the
o Company (”Dlrectors ), the Chief Financial Officér and Company Secretary ‘and Compllance
Officer of the Compa ny, approved by the board of dlrectors inits meeting dated July 8, 2024
(Annexure 1); accompamed by thls letter and all.annexures hereto, submitted by way ofane-
" mail to.SEBI at cfddil@sebi. gov. |n, in accordance ‘Wwith the instructions issued by SEBI .on
March 27 2020, 'in relation to “Easing of Operational Procedure — Division of Issues and
Llstlng CFD”. Such documents will also .be uploaded on the SEBI intermediary portal at
https //5|portal sebi.gov.in as specrfled in.Regulation 246 of the SEB! ICDR Regulations and as
" required ~ -pursuant to the SEBI cireular (bearlng reference no.

~ SEBI/HO/CFD/DIL1/CIR/P/2018/011) dated January 19, 2018; ‘

b.. . _.A due-diligence certificate dated July 8, 2024, signed by the LM, in accordance with
. Regulatlon 246(3) of the SEBI ICDR Regulatlons (Armexure u, anng with: (r) a due dlllgence
process note as requrred under Form A of Schedule V of the SEB! ICDR Regulations (Annexure
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Il A); and {ii) a detailed checklist indicating compliance of the disclosures in the Prospectus
with the applicable provisions of the SEBI ICDR Regulations {(Annexure Il B); and

All capifalized terms used herein and not specifically defined shall have the meaning ascribed to such terms in
the Prospectus.

Please feel free to contact the following person from Horizon Management Private Limited if you require any
information or clarification:

akash.das@horizon.net.co

Thanking you -
Sincereljy,

For Horizon Management Private Limited

Akash Das
Authorised Signatory-
Investment Banking

Enclosed: As above:




I HORIZON MANAGEMENT PRIVATE LIMITED

ANNEXURE II

July 8, 2024
To,

Securities and Exchange Board of India
Corporation Finance Department
Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, G Block
Bandra Kurla Complex, Bandra (East)
Mumbaii400 051, India

Dear Sir/ Madam,

Subject: In-principle Approval for Initial Public Offer of Tunwal E-Motors Limited {“Issuer / Company”) of
. 1,96,00,000 Equity Shares of Face Value INR 2 /- each.

We, Horizon Management Private Limited (the “LM”) who have been appointed by the Company to manage
the Issue state and confirm as follows:

1. 'We have examined various documents including those relating to litigation and other material while
finalizing the Prospectus dated July 8, 2024 pertaining to the Issue.

2. On the basis of such examination and discussions with the Company, its directors and other officers,
other agencies, and independent verification of the statements concerning the objects of the Issue,
prlce justification, contents of the documents and other papers furnished by the Company, we
conflrm that:

?(A) the Prospectus filed with the Securities and Exchange Board of India (“SEBI”) is in conformity
i with the docqment;, materials and papers which are material to the Issue — Complied with;

(B) all' meteﬁal legal requirements relating to the Issue as specified by SEBI, the Central

; Government and any other competent authority in this behalf have been duly complied with;
and

"(C)A ‘the material disclosures made in the 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)
: Regulatlons 2018, (the “SEBI ICDR Regulatlons”) and other applicable legal requirements.

3. Besides ourselves, all the intermediaries named in the Prospectus are registered with SEBI and that till
) date such f reg| stratlon |s valid. — Complied with and noted for comgllance

4. We have satisfied ourselves about the capability of the underwriters to fulfil their underwriting
N commltments - Noted for comgllance

5. Written consents from the Promoter have been obtained for inclusion of their Equity Shares as part of
' the Promoter’s contribution subject to lock-in and the Equity Shares proposed to form part of the
Promoter’s. contribution’ subject to lock-in shall not be disposed or sold or transferred by the
Promoter during the period starting from the date of filing of the Prospectus with the SEBI till the date

of commencement of lock-in period as stated in the Prospectus. — Complied with and noted for
.o_mgllence N
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10.

11.
12.
13.

14.

15.

LAl applicable provisions of the SEB! ICDR Regulations, which relate to Equity Shares ineligible for
| computation of Promoter’s 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 Prospectus. —
. Complied with and noted for compliance.

| All applicable provisions of the SEBI ICDR Regulations which relate to receipt of Promoter’s
| contribution prior to opening of the Issue, shall be complied with. Arrangements have been made to
| ensure that Promoter’s 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 SEBI. We further confirm
' that arrangements have been made to ensure that Promoter’s contribution shall be kept in an escrow

| account with a scheduled commercial bank and shall be released to the Company along with the
proceeds of the Issue. - Not applicable.

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 the Stock Exchanges, and that the agreement entered into between

the Bankers to the Issue and the Company specifically contains this condition. - Noted for compliance.

The existing business as well as any new business of the Company for which the funds are being

. raised fall within the ‘main objects’ in the object clause of the Memarandum of Association or other

charter of the Company and that the activities which have been carried out until now are valid in

' terms of the object clause of the Memorandum of Association. — Complied with to_the extent
| applicable.

Fdllp'Wing disclosures have been made in the Prospectus:

(a) An undertaking from the Company that at any given time, there shall be only one
“ " denomination for the Equity Shares of the Company, excluding SR equity shares, where the
Company has outstanding.SR equity shares; - Complied with to the extent g&cable and

' noted for compllance There are no SR equity shares issued by the Comeany; and

by ‘An undertaklng from the Company that it shall comply with ali disclosure and accountmg
.norms specnfled by the SEBI. - Complied wgth to the extent applicable and noted for
compliance v

We'éhéll ‘comply with the regulations pertaining to advertisements in terms of the SEBI ICDR
Regulations. - Noted for compliance.

The entity is eligible to list on the innovators growth platform in terms of the provisions of Chapter X
of the SEBI ICDR Regulations. - Not Applicable. '

None of the interm'ediari»es named in'the.Prbspectus‘ are deba"rred from lencfioning by any regulatory
authority — Complied with and noted for compliance.

The abndged Prospectus of the Offer contains all dlsclosures as specified in  the Securltles and
Exchange Board of India (Issue of Capital and Disclosure Requlrements) Regulatlons 2018 —Noted for

omgllance

All ‘material disciosures in respect of the Issuer have been made in the Prospectus and that any
material development in the Issuer or relating to the Offer up to the commencemepBETIREg and

g
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| trading of the specified securities offered through the 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. — Complied with and noted for compliance.

16. : Agreements have been entered into with the depositories for dematerialisation of the specified
: securities of the Issuer. — Complied with.

17. | The underwriting and market making arrangements as per requirements of regulation 261 and 262 of
. the Securities and Exchange Board of India (issue of Capital and Disclosure Requirements)
Regulations, 2018 shall be made — Complied with.

18. - | Theissuer has redressed at least ninety five per cent. of the complaints received from the investors till
i the end of the quarter immediately preceding the month of the filing of the offer document with the

. Registrar of Companies - — Complied with and noted for compliance.

We endlose a note explaining the process of due diligence that has been exercised by us including in relation to
the business of the Company, the risks in relation to the business, experience of its Promoter and that the
related party transactions. entered into for the period disclosed in the Prospectus have been entered into by
the Company in accordance with applicable laws- Complied with to the extent applicable. Please refer to the
due diligence process note enclosed as Annexure Il A to this certificate.

We enclose a checklist confirming regulation-wise compliance with the applicable provisions of the SEB! ICDR
Regulations, containing details such as the regulation number, its text, the status of compliance, page number
of the Prospectus where the regulation has been complied with and our comments, if any- Complied with.
Please refer to Annexure Il B to this certificate.

All capitalized terms used herein and not specifically defined shall have the same meanings ascribed to such
terms in the Prospectus. ’ :

Thankingyou, - -

Sincerely,

For Horiz:qﬁ Ma'ﬁagéiné‘nt}l"’»riyavte ijmitéd '

\XEMG,;,)

I_-\_kash_zb_as_ o
Authorised Signatory
Investment Bank_[ng_ .

Enclosed: As above




ANNEXURE II-A
Note explaining how the process of due diligence has been exercised

We, the LM, have carried out due diligence exercise in relation to the current business of the Company, for the
purposes of complying with the applicable provisions of the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”) and other
applicable laws, and to the extent that it is customary for initial public offerings of this nature in India, along
with other professionals and experts engaged in connection with this Issue. All capitalized terms used herein
and not specifically defined shall have the same meaning ascribed to such terms in the Prospectus dated July 8,
2024.

The due diligence process carried out by us and the Legal Counsel {defined below) commenced with virtual and
physical interactions with senior management of the Company including the Managing Director, the Chief
Financial Officer and the Company Secretary, Compliance Officer to gain an understanding of the business of
the Corhpany, key risks involved, and financial overview, among others matters. In this regard, the Company
was provided with a due diligence questionnaire and information requisition list prepared in consultation with
the Legal Counsel (as defined below). The Company provided supporting documents for review and due
diligence and provided explanations for queries raised. In order to facilitate such review, the Company set up
an online data room where copies of such relevant documents were made available for undertaking the due
diligence

Devanshi B. Desai, appointed as the legal counsel to the Company (the “Legal Counsel”), has assisted the LM in
carrying out the due diligence and drafting of the Offer Documents in compliance with the SEBI ICDR
Regulations and advising the LM and the Company on other Iegal matters, and for the purposes of issuing legal
opinion in relation to the Issue to the LM.

The LM were also assisted by the current statutory auditor of the Company, Mittal Agarwal and Company,
Chartered Accountants (the “Statutory Audltor") in the financial due. diligence in relation to the Issue. In
addltlon, the. Statutory Auditor has provided a statement of special tax benefits available to Company and its
shareholders under - the Indian tax laws, and has. reviewed certain ‘matters relating to, inter dlia, the
computatlon of Compa ny’s net worth, operating proflt/loss and net tangible assets, compliance with corporate
governance requlrements by the Company, provided certlflcatlons ‘with respect to average cost of acqu15|t|on
and welghted average cost of - acquisition of equity shares held by the Promoter and Promoter Group and
certam key financial and operatlonal data of the Company as disclosed in the Offer Document along with
certain other certificates. The Statutory Auditor has aiso provided examination reports in relation to the
Restated, FmanCIaI Information of the Compa ny. S

The Company has recerved wrltten consent dated March 26, 2024 from the Statutory Auditar to lnclude thelr
name.as required under section 26 (1) of the Compames Act, 2013 read W|th SEBI ICDR’ Regulations, in the
Draft Prospectus and Prospectus (“Offer ‘Documents”), and as an ”expert” as defined under. section 2(38) of
the Companles Act, 2013 to the extent.and in their capacity as the Statutory Auditors, and in respect of their (|) :
exammatlon report dated’ July 01, 2024 on the Restated F|nanCIal Irformation; and (||) their report datecl July
05 2024 on the "Statement of Specml Tax Benef ts” as included in the Offer Documents '

\
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1.

Business and commercial diligence:

The due diligence process in relation to general business and commercial matters included:

(a)

(b)

()

(d)

(e)

(f)

&

{h)

! Organizing and attending a kick-off meeting, discussions/ transaction related calls and virtua! and
| physical meetings with the management of the Company to develop an understanding of the
" business, history and other matters of the Company as well as the industry overview and regulatory

environment. These were attended by the Managing Director, the Chief Financial Officer, the

| Company Secretary and Compliance Officer, members of the secretarial and financial departments of
' the Company, the LM, the Legal Counsel and the Statutory Auditor. An overview of the business of
the Company, the industry in which it operates, the regulatory environment with respect to the
| business, the capital structure, and financials of the Company and holding pattern was discussed,
| followed by interactive virtual discussions;

| Regularly interacting with the senior management of the Company, including the Chief Financial

Officer, the Company Secretary and Compliance Officer, and other senior personnel from the
secretarial, operations and finance departments and the Statutory Auditor, for the purpose of
understanding the business, the risks involved and the financial overview of the Company, amongst
other matters. These interactions included (i) virtual and physical drafting sessions and conference
calls to discuss the disclosures in the Offer Documents; (ii) seeking appropriate clarifications from the
Company, the Statutory Auditor for key operational data and other information included in the Offer
Documents; and {iil) seeking appropriate certifications from the Company, Directors, Key Managerial
Personnel, Senior Management, Promoter, members of the Promoter Group, Group Companies and
the Statutory Auditor. These interactions were conducted with an objective to assist the Company to
prepare . disclosures as required under the SEBI ICDR Regulations, the Companies Act, and other
applicable laws with regard to the Issue. We expect these interactions and due diligence calls to

.. continue until the closure of the lssue;

Physical meetings/virtual/telephonic interactions with the senior management of the Company, to
undé‘r'éf;ihdfhe aay to ci_ay opératiéhs of the Company, and to verify the disclosures being made in the
Ofter ‘Dbc‘q'mehts; o ddy © _ o . ) VE! ne.di>closti=s = : e
Réqhést’ikrﬁ\‘g the Company-to make available the due diligence doc'_urhenté in a virtual data room and
reviewing those documents aiong with the Legal Counsel, based on the requirements under the SEBI
ICDR Regulations and other applicable laws, as is customaryin suchtransactions; . -
Dbtéining and. relying on formal representations and undertakings from the Company, Promoter,
members of the Promoter Groﬂp; Group Companies, Directors, Key Managerial Personnel, Senior
Management, Statutory- Auditor, third parties, and other documents, including extracts of the report
by independent industry sources, in support of certain disclosures'made in the Offer Documents;

Ré'\iiéwih‘g,"‘ together with the Legal Courisel, certain business related agreements entered into by the

Cdir_ibany. Wh‘er‘e._suc_h agr_e‘ements,and invoices, as applicable, wérq large in nur'hb‘er,.the févﬁ_ew was
carried out.on.a sample basis to verify the disclosures made in this regard in the Offer Documents; .-

Qlf;féin'ir:)gv‘ tertiﬁc_ate@ a"s"applicébie,bfrom_the: Stafutory Audi_té( in. ég:cordancé with. the SEBI iCDR
Begul_avti:qns'( andr.‘ori financial information, on certain key performahce indicators, operational data

and certain finance related information included in the Offer Documents; and |

ja:—phys_i‘cal visit: of ‘the R‘egi’sbtered‘Office and manﬁfacturing unit of the Cémb_ahy for inspection 6f
business and secretarial records maintained by the Company. :




2, .Financial information of the Company:

Due diligence was conducted on financial matters, which included virtual meetings with the Statutory Auditor
(in its capacity as the Statutory Auditor of the Company) and the finance department of the Company, along
with review of the auditor’s report and other related documents. The restated financial statements of the
Company (along with notes, annexures and schedules thereto), presented in the Offer Documents, for the
financial years ended March 31, 2024, March 31, 2023 and March 31,2022 have been audited and restated in
accordance with the SEB! ICDR Regulations (“Restated Financial Information”). A review of the Restated
Financial Information of the Company and the examination report issued thereon by the Statutory Auditor,
was conducted along with discussions with the Statutory Auditor on the form and manner of the examination
reports required for such financial information and also obtained certifications with respect to certain financial
information included in the Offer Documents from the Statutory Auditor.

Reliance was placed on the statement of special tax benefits available to the Company and its Shareholders
issued by the Statutory Auditor and included in the Offer Documents. Additionally, reliance was also placed on
the certificate issued by the Statutory Auditor on computation of the Company’s net worth, operating profit
and net tangible assets, each on a restated basis, to assess eligibility of the Company to undertake the Issue
under the SEB! ICDR Regulations.

Further, the Statutory Auditor has verified and provided certifications with respect to certain information
included in the Offer Documents, including, without limitation, average cost of acquisition of equity shares by
the Promoter and members forming part of the Promoter group, amounts outstanding against borrowings of
the Company, details of any amounts outstanding to micro, small and medium enterprises and other creditors
of the Company and certain key performance indicators of the Company.

Promoter, Promoter Group, Group Compames Directors and Key Managerial Personnel and Senior
: Managem_entofthe Company :

For the purposes of maklng certain disclosures wath respect to Promoter, Promoter Group, Group Companies,
Dlrectors Key Managerlal Personnel and Senior Management of the Company in the Offer Documents, we
have obtained supportlng documents and certifications, from the relevant. entmes/ persons. Further, in relation
to the educatlonal quallflcatlons and professuonal experience of Directors Key Managerial Perscnnel and Senior
Management of the Company, we have relied on relevant degree certificates/mark sheets appointment/
rellevmg/ expenence letters or other’ back-up documents including publicly available information as well as
sought and obtalned certifications from them. S

Thé‘identifioation of Group Companies, if any has been undertaken in accordance with the definition provided
under the SEBI ICDR Regulations, as companies with which there were related party transactions during the
iast three Flscals, as disclosed in the Restated FlnanC|aI Information in the Offer Documents, as covered under
the appllcable accauntlng standards and in terms of the materiality policy adopted by the board of directors in
thelr meeting dated March 18, 2024, for determining group companies. Based on the above and the review of
Restated FlnanC|aI Informatlon, Tunwal E-Vehicles India Private Limited, Proton Magnetic Energy Private
Limited and ELECT-EVTEC Solutions Private Limited were identified and considered as the Group Company of
the Company

In addltlon conf‘rmatlons were received from the Company, the Directors and Promoter members of
Promoter Group statmg that {i} they have not been prohibited from accessing or operating in the capltal
markets or restrained from buying, selling or deallng in securities under any order or direction passed by SEBI
or any othér authorities, and ({i) they have not been identified as wilful defaulters or fraudulent borrowers as
defmed under the SEBI ICDR Regulations. Further, confirmations have been taken from Directors that (a) they
are not or were not dlrectors on the board of any listed companies whose shares have been/were suspended
from being traded on any stock exchange during the period of five years before the date of the Offer




have been or were delisted from being traded on any stock exchange during the term of their directorship in
such company; (iii) that they have not been declared as fugitive economic offenders.

Confirmations have also been obtained from the Company, PFromoter and members of the Promoter Group in
respect of their compliance with the Companies (Significant Beneficial Ownership) Rules, 2018, to the extent in
force and applicable, as on the date of the Offer Documents.

4, 3 Industry Information

Unless stated otherwise, the industry and market data and forecasts used throughout the Offer Documents
has been obtained from industry sources as well as Government Publications. industry sources as well as
Government Publications generally state that the information contained in those publications has been
obtained from sources believed to be reliable.

5. | Statutory and / or regulatory and other diligence

in connection with diligence of matters relating to statutory and/ or regulatory matters, a review was
conducted of the relevant statutory and/ or regulatory records of the Company, including the corporate
records and regulatory filings made by the Company, in conjunction with the Legal Counsel. A review was also.
conducted of material licenses, approvals and registrations applied for and/ or received by the Company and
such other documents as we have deemed necessary and as have been provided to us by the Company, from
time to time. Together with the Legal Counsel, relevant agreements such as, inter alia, business agreements,
and material approvals in relation to the manufacturing units of the Company, etc. were reviewed. Further, the
Company has provided certain representations and certifications, in connection with such statutory and/or
regulatory matters,

6 ' Outstanding Litigation and Material Creditors

For,disé:'l.o'surés'.relating to Iitiga_tion involving the Promoter, Group Companies and Directoré, the Company. has
brdvided«vce'vftificati'o'ns.i'ec'ei\)eyd from the respeéti\’/e'Promotei", Group Companies and Directors. In addition,
the Co'mp‘ahy has pr‘ovided a consolidated statement for all the litigation proceedings involving the Company,
Promoj:er, Group. Companies and Directors (the “Relevant Parties”). Further, interactions have been

conducted, from time to time, with the relevant representatives of the Company to understand the status of
material pending proceedings involving the Company.

Furthe"r,"iri ‘accordance with the SEBI ICDR Regulations, the Board of Directors has adopted a policy . on
l\rné'te'riéliit’y which has -been 'éppr'o'ved by ﬂj\e Board of Directors by a resolution dated March 18, 2024
(”Ma>t'evr>i'al'ify Pbiibf’); In terms of the Materiality Policy, {a) The monetary amount of claim made by or against
the entity or person in any such pending proceeding exceeds one per cent of the revenue from operations of
the Combénv as per the Restated Financlal Statements for March 31, 2024; (b) wherein a monetary liability Is
not quantifiable for any other outstanding proceeding, or which does not fulfil the financial threshold as

specified in (a) above, but the outcome of which could, nonetheless, have a m_at,eria'l adverse. effect on the

business, operations, performance, prospects or.reputation of the Company.

Fb'rv.'tﬁéép_tjrpo:ses:of'thé _above', b'ré—litigation notices received by the'Relvev':-mt- Pértie; or the Group Cohipany
frﬁm third parties (excluding those notices issued by statutory or _regulatcry or taxation authorities} have not

and shali not, unless otherwise decided by the Board of Directors of the Company, be considered material until

such time that any of the Relevant Parties or the Group Company, as the case may be, is impleaded asa
defehdant in litigation before any judicial or arbitral forum.

Further, in accordance with the Materiality Policy, the Company has considered such creditors ‘Material’ to
whom the amount due exceeds 5% of the total trade payables of the Company as per the latest restated
financial statements of the Company, as disclosed in the Prospectus.




Further, in accordance with the Materiality Policy, the Company has considered such Group Companies as
‘Material’ with whom the company has entered into one or more transactions during the most recent Financial
Year any, included in the Restated Financial Statements, that which individually or cumulatively exceed 5% of
the revenue of the Company derived from the Restated Financial Information of the last completed full
financial year, and (c) other companies as 'material' by the Board.

7. Objects of the Issue

The Cordpany intends to use the Net Proceeds towards {a) Funding of the working capital requirement of the
Company; (b) Research & Development; (c) Pursuing Inorganic Growth; (d) General corporate purposes.




ANNEXURE Il - B

Check(ist confirming regulation-wise compliance with the applicable provisions of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.




Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure
B ) ‘Requirements), 2018 for Prospectus of Tunwal E-Motors Limited dated July 08, 2024

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
A:z >=V

Page Number in
Prospectus where
complied with

Comments

PARTI: ELIGIBILITY REQUIREMENTS

228

Entities not eligible to make an initial public issue

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

@

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

Yes

260

®

if any of the promoters or directors of the issuer is a promoter or
director of any other company which is debarred from accessing the
capital marketby the Board

Yes

260

—"

i the'issuer or any of its promoters or directors is a wilfull defaulter or a

fraudulent borrower

Yes

260

@

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

Yes

260

229

Eligibility requircments for an initial public offer

)

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

N.A.

@

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.

Yes

261

®)

An issuer mdy make an imtial public offer, if it salisfies track record
and/or other eligibility conditions of the SME Exchange(s) on which the
specified securities are proposed to be listed.
Provided that In case of an issner which had been a partnership firm or a
limited hability partnership, the track record of operating profit of the
partnership firm or the limited lability 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 arc revised in the format preseribed 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;

b) the financial statements are duly certified by auditors, who
have subjected themselves to theé peer review process of the
Institute’ of Chartered Accountants of India (ICAI) and hold a
valid certificate issued by the Peer Review Board* of the ICAL,

Yes

261

stating that: (i) the accounts and the disclosures made are_in

accordance with the provisions of Schedule II of the
Companies Act, 2013; (ii) the accounting standards prescribed

1|Page
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under the Companies Act, 2013 have been followed, (iif) the
mbmgm 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 divisionof 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.

230

General conditions

M

An issuer making an initial public issue shall ensure that:

a) 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
w%m of them as the designated stock exchange, in of Schedule

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

c) all its existing partly paid-up equity shares have either been fully
paid-up or forfeited, ) A

d) all specified securiies held by the promoters are in the
dematerialized form; .

€) il has made firm arrangements of (inance through verifiable
means towards seventy-five per cent. of the stated means of finance
for the Eﬁ—nﬁ proposed to be funded from the issue proceeds,
excluding the amount to be raised through the proposed public
issue or through existing identifiable internal accruals.

Yes

Yes

Yes
Yes

Yes

Cover page

272

91
89

95

NSE Emerge

@

The amount for general corporate purposes, as 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.

Yes

94

©)

The amount for:

@ general corporate purposes, and

(1) such objects where the issuer company has not identified
acquisition or investment target, as mentioned in objects of the
issue in the draft offer document and the offer document shall
not exceed twenty five percent of the amount being raised by
the issuer.

Provided that the amount raised for such objects: where the issuer

Yes

94

company has not identified acquisition or investment largel, as
mentioned in objects of the issuc in the draft offer document and the
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offer document, shall not exceed twenty-five per cent. of the amount
being raised by the issuer: Provided further that such limits shall not
apply if the proposed acquisition or strategic investment object has
been identified and suitable specific disclosures about such
acquisitions or investments are made in the draft offer document and
the offer document at the time of filing of offer documents.

PART II:

ISSUE OF CONVERTIBLE DEBT INSTRUMENTS AND WARRANTS

231

An issuer shall be eligible 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 ofinterest or repayment of principal amount in Tespect of debt
instruments issued by it to the public, if any, for a period of more than
six months.

NA

232

Additional requirements for issue of convertible debt instruments

O

In addition to other requirements laid down in these regulations, an
issuermaking 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,

(b) 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 India (Debenture Trustees)
Regulations, 1993;

(c) 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;

ii1) where security is already created on such assets in favour of any
existinglender 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 frustee or

NA

lessor for a second or paripassu charge has been obtained and
submilled to the debenture iruslee belore the opening of the
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issue; .

iv)the security or asset cover shall be arrived at.after reduction of
the liabilities having a first or prior charge, in case the
convertible debt instruments are secured by a second or
subsequent charge

@

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

NA

233

Conversion of optionally convertible debt instruments into equity
share capital

M

The issuer shall not convert its optionally convertible debt instruments
into equity shares unless the holders of such convertible debt 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
consentfor conversion of any convertible debt instruments.

NA

@

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 not converting
the convertible portion into equity shares:.

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 10 give
such option to the holders of the convertible debt instruments for
converting the convertible portion into equity share capital within the
said v

upper limit.

NA

3

Where an option is to 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 face value.

NA

“

The provision of sub-regulation (3) shall not apply if such 8@.&%&3 is
in terms of the disclosures made in the offer document.

NA

234

Tssueof convertible debt instruments for financing

An issuer shall not issue convertible debt instruments for financing or for

NA
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providing loans to or for acquiring shares of any person who is part of
the promoter group or group companies;

Provided that an issuer shall be eligible to issue fully convertible debt
instruments for these purposes if the period of conversion of such debt
instruments i$ less than eighteen months from the date of issue of such
debt instruments.

235

Issue of warrants

An issuer shall be eligible to issue warrants in an initial public offer

subject

to the following:

a) the tenure of such warrants shall not exceed eighteen months from
theirdate of allotment in the initial public offer;

b) A specified security may have one or more warrants 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 lcast 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-priceof 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

Minimum Promoters’ Contribution

236

M

The promoters of the issuer shall hold at least twenty per cent. of the
post-issue capital:
Provided that in case the post-issue shareholding of the
promoters is less than twenty per cent., alternative investment
funds or foreign venture capital investors or scheduled
commercial banks or public financial instititions or insurance
companies registered with Insurance ‘Regulatory and

Yes

89

Development-Authority—-of -India—may—contribute-to—meet—the

shortfall in minimum contribution as specified for the promoters,
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subject to a maximum of fen 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 casc an issucr docs not have any
identifiable promoter. .

The minintum promoters’ contribution shall be as follows:

a)

b)

<)

The promoters shall contribute twenty per cent. as stipulated
sub- regulation (1), as the case may be, either 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 not 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
pursuani 1o conversion of suchsecurities.
in case of any issue of convertible securities which are
convertible or cxchangeable 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 ofequity shares, the promoters shall bring
in a contribution of at least twentyper cent. of the project cost
in the form of equity shares, subject to contributing at least
twenty per cent. of the issue size from its own funds in the
form of equity shares:
Provided that if the project is to be implemented in
stages, the promoters® contribution shall be with respect
to total equity participation till the respective stage vis-a-
vis the debt raised or proposed to be raised through the

NA

NA

NA

NA

d)’

publicoffer:
The promoters shall satisfy the requirements of this regulation

6|Page
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at least one day prior to the date of opening of the issue.

e) In case 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 of
the issue proceeds:

Provided that where the promoters’ 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 document.

NA

NA

237

Sccuritics incligible for minimum promoters’ contribution

(M

For the computation of minimum promoters’® contribution, the
following specified securities shall not be eligible:

a) specified securities acquired during the preceding three years, if
they are:

(i) acquired for consideration other than cash and revaluation
of assets or capitalisation of intangible mmmﬂm is involved in
such transaction; or

(i) resulting from a bohus issue by utilisation of revaluation
reserves or umrealised profits of the issuer or from bonus
issue against equity shares which are ineligible for
minimum promoters’ contribution;

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 registered with Insurance Regulatory and
Development Authority of India, during the 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: - -

(i)  if the promoters and alternative investment funds or foreign
venture capital investors or scheduled commercial banks or
public financial institutions or insurance companies
registered with Insurance Regulatory and Development

Yes

NA

90

Authority —of ~india—as—applicable, ~payto the issuerthe
difference between the price at which the specified
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securitiesare offered in the initial public offer and the price
at which the specified securities had been acquired

(il) if such specified securities are acquired in terms of the
scheme under scctions 230 to 234 of the Companics 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;,

(iii) to an initial public offer by a government company,
statutory authority or corporation or any special purpose
vchicle sct up by any of them, which is cngaged in the
infrastructure sector .

c) specified securities allotted to the promoters and alternative
investmentfunds during the preceding one year at a price less
than the issue price, against funds brought in by them during
{hal period, in case of an issuer formed by conversion of one or
more partnership firms or limited liability partnerships, where
the partners of the erstwhilc partnership firms orlimited lability
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 firms for a period of
more than one year on a continuous basis, shall be eligible;,

d) specified securities pledged with any creditor.

Yes

NA

NA

90

@

Specified securities referred to in clauses (a) and (c) 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

PART IV: LOCK-IN AND RESTRICTIONS ON TRANSFERRABILITY

238

Lock-in of specified securities beld 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:

Yes

®

minimum promoters’ contribution including contribution made by

Yes

alternative mvestment_ finds or toreéign venture capital 1mvestors or
scheduled commercial banks or public financial institutions or
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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 datc of allotment in the initial public om.ﬁ. whichever is.
later;

®

promoters’ holding in excess of minimum ﬁnoEoﬁmnm contribution
shall be locked-in for a period of one year from the date of allotment in
the initial public offer

Yes

90

239

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

The entire pre-issue capital held by persons other than the promoters
shall be locked-in for a period of one year from the date of allotment in
the initial public issue:

Provided that nothing contained in this regulation shall apply to:

Yes

90

@

equity shares allotted to employees, whether currently an employee or
not, under an employee stock option or employee stock purchase scheme
of the issuer prior Lo 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

®

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 employvee stock option plan o employee 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) Regulations,
2014.

NA-

©

equity shares held by a venture capital fund or alternative investment
fund of category I or Category LI 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 dale of purchase by the venlure capital fund or
alternative investment fund or foreign venture capital investor.

NA

240

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

NA

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
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securities and ending on the date on which they are returned to the lender
in terms of sub-regulation (5) or (0) of regulation 279:

Provided that the specified securities shall be locked-in for the remaining
period from the date on which they are returned fo the lender.

241

Inscription or recording of non-transferability

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 is recorded by the depository.

Yes

90

242

Pledge of locked-in specified securities

Specified securities held by the promoters and locked-in may be pledged
as a collateral security for 4 loan granted by a scheduled commercial
bank or a public financial institution or a systemically important non-
banking finance company or a housing finance company, subject to the
following:

Gy

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 issne 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 transferee shall not be eligible to transfer the specified
securities Gll the lock-in period stipulated in these regulations has
expired.

Yes

90

Noted for compliance

243

Transferability of locked-in specified securities

Subjcct to the provisions of Securitics 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

Yes

91

locked-in as per regulation 239 may be transferred to any other person
(including promoter or promoter group) holding the specified securities

3 o ¢
f=g
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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 transferee and such transferee shall not be
cligible to transfer them till the lock-in period stipulated in these
regulations has expired.

PARTV:

APPOINTMENT OF LEAD MANAGER, OTHER INTERMEDIARIES AND COMPLIANCE OFFICE

R

244

M

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

Horizon Management
Private Limited has
been appointed as the
M

@

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 draft offer
document and the offer docnment as specified in Schedule 1.

NA

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
mmbwﬂmv Regulations, 1992) of the issuer and if any of the lead manager
is an associate of the issuer, it shall disclose itself as an mmmg_ﬁo of the
issuer

and its role shall be limited to marketing of the issue.

NA

@

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

Yes

&)

The issuer shall enter into an agreement with the lead manager(s) in the
format specified in Schedule Il and enter into agreements with other
intcrmediarics as requircd under the respective regulations applicable to
the intermediary concerned:

Provided that such agreements may include such other clauses as the
issuer and the intermediary 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

Yes

modification or statutory enactment thereof:
Provided further that in case of ASBA process, the issuer shall take
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cognisance of the deemed agreement of the issuer with self certified
syndicate banks.

©

The issuer shall, in case of an issue made through En book cEEEm
process, appoint syndicate member(s) and in the case of any other issue,
appoint bankers to issue, at centres specified in Schedule XI1.

NA

7

The issucr shall appoint a registrar to-the issuc, registered with the Board,
which has connectivity with all the depositories:

Provided that if issuer itself is a registrar, it shall not m%o_bﬁ :wmﬁ, as
registrar to the issue;

Provided further that the lead manager shall not act as a 8@3&, to the
issue in which it is also handling the post-issue responsibilities.

Yes

Cover Page

Skyline Financial
Services Private
Limited has been
appointed as the
Registrar to the Issue

®

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

Yes

Cover Page

The company secretary
of the Company has
been appointed as the
compliance officer

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 frue |

and adequate so as to enable the applicants to take an informed
| investment decision.

Yes

Complied with the
extent applicable

@

Without prejudice to the generality of sub-regulation ( S the offer
document shall contain:

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

b) Disclosures specified in Part A of Schedule VI

Yes

Complied with the
cxtent applicable

3

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

Yes

C))

The. lead manager(s) shall call upon the issuer, its prometers and its
directors (o [ulfil 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.

Yes

&)

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

Yes

opening date.:

246

Filing of the offer document
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0]

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

Noted for compliance

@)

The Board shall not issue any observation on the offer document

©)

The lead manager(s) shall submit a due-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.

Noted for compliance

A

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).

Noted for compliance

&)

The offer document and other documents shall also be. furnished to the
Board in a soft copy.

Noted for compliance

247

Offer document to be made available to public

(M

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).

Noted for compliance

@

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.

Noted for compliance

PART VII-PRICING

248

Face value of equity shares

The disclosure about lhe 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.

Yes

Cover Page of
Prospectus

Noted for further
compliance

249

Pricing

M

The issuer may determine the pricé 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.

Cover Page

@

The issuer shall undertake the book building process in the manner
specified in Schedule XIIL

NA

Price and price band

250

M

The issuer may mention a price or a price band in the offer document (in

case-of-a-fixed-price-issue)-and-afloor 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
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Companies: 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.

Complied with

G

Where the issuer opts not to make the disclosure of the floor price or
price band in the red herring 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,

NA

&)

‘The announcement referred to in sub-regulation (4) shall contain relevant
financial ratios computed for both upper and lower end of the price band
and also a stalement drawing atlention ol (he investors (o the section
titled “basis of issue price” of the offer document.

NA

©

The announcement referred to 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 specified securities at different prices, subject to
the following:

a) retail individual investors or retail individual shareholdersfor
cmployces entitled for rescrvation 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 Iot size shall remain

NA

ufifori for all the applicants. ;
¢) in case of a book built issue, the price of the specified securities

4|Page
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offered to the anchor investors shall not be lower than the price
offered to other applicants.

2

Discount, il any, shall be expressed in rupee lerms in the offer document.

NA

PART VIIT: 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.

Yes

286

253

Allocation in the net offer

M

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

a) 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 institulional buyers. ]

NA

‘I'he Issue is made
other than through the
book building route

@

In an issue made other than through the book building process, the
allocation in the net offer category shall be made as follows:

() minimum fifty per cent. to retail individual investors; and

(b) remaining to:

(i) individual applicants other than retail individual investors, and

(ii) other investors including corporate bodies or institutions,

irrespectiveof 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.

Yes

281

254

Reservation on a competitive basis

M

The issuer may make reservations on a competitive basis out of the-issue
size excluding promoters’ contribution in favour of the following
categories of persons:

a)_employees,

NA

subsidiaries or listed promoter companies
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Provided that the issuer shall not make any reservation for the lead
managex(s), tegistrar, 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.

@

The reservations on a competitive basis shall be subject to following
conditions: .

a) the aggregate of reservations for employees shall not exceed five
per cenl. of (he post-issue capitdl of the issuer and the value of
allotment to anyemployee shall not exceed two lakhs rupees:

Provided that in the event of under-subscription in the employee
reservation portion, the unsubscribed portion may be 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 ten per cent. of the
issuesize;

¢) no further application for subscription in the net offer can be
made by persons (except an employee and retail individual
shareholder) in favour ofwhom reservation on a competitive basis
is made;

d) any unsubscribed portion in any reserved category may be added
to any other reserved category(ies) and the unsubscribed portion, if
any, after suchinter-se adjustments among the reserved categories
shall be added to the net offer category,

e) in case of under-subscription in the net offer omﬁmmoda spill-over
to the extent of under-subscription shall be permitted from the
reserved categoryto the net public offer.

NA

&)

An applicant in any reserved category may make an application for any
number of specified securities but not exceeding the reserved portion for
that category.

NA

255

Abridged prospectus

M

The abridged prospectus shall contain the disclosures as specified in Part |

E of Schedule VI and shall not contain any matter extraneous to the
contents of the offer document.

Noted for Compliance

@

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

@X\wﬁ

Noted for Compliance

16|Page
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prospectus.

256

ASBA

d._mmmmznnm:&_mnomv;mamz&:moEwEn>mw>mmo§§En§Q
specified by the Board. .

Noted for Compliance

257

Availability of issue material

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, stock brokers, underwriters, bankers to the issue,
investors® associations and self certified syndicate banks before the
opening of the issue.

Noted for Compliance

258

Prohibition on payment of incentives

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 or otherwise to any person for making an application
in the initial public offer, except for fees or commission for services
rendered in relation fo the issue.

Noted for Compliance

259

Security deposit

M

The issuer shall, before the opening of subscription list, deposit with the
designated stock exchange, an amount calculated at the rate of one per
cent. of the issue size available for subscription to the public in the
manncr specified by Board and/or stock cxchange(s).

Noted for Compliance

@

The amount specificd in sub-regulation (1) shall be refundable or
forfeitable in the manner specified by the Board.

| Noted for Compliance

260

M

The initial public offer shall be underwritten for hundred per cent of the
offer and shall not be restricted upto the minimum subscription level.

Yes

72

@

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

Yes

72

&)

The issuer, in consultation with lead manager(s), shall appoint merchant
bankers or 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 theréin the number of specified
securities which they agree to subscribe at the issue price in case of
under-subscription.

Yes

72

The lead manager(s) shall file an undertaking to the Board that the issue

@

has been hundred per cent. underwritten along with the lst of
underwriters, nominated investors and sub-underwriters indicating the

Noted for Compliance

2

17|Page
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extent of underwriting or subscription commitment made by each of
them, one day before the opening of issue.

&)

Il any of the underwriters (il to (ulfill their underwriting obligations or
the nominated investors fail to subscribe to the unsubscribed portion, the
lead managen(s) shall fulfill the underwriting obligations.

Yes

72

®)

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

Noted for Compliance

O

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

Yes

72

261

Market making

M

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.

Yes

72

@

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

Noted for Compliance

&)

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

. Yes

72

“

The specified securities 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:

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 SML exchange.

Noted for Compliance

3

The market maker shall buy the entire sharcholding of a sharcholder 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-natket maker-shall-not-sell-in-lots-less-than-the-minimum

contract size allowed for trading on the SME exchange

Noted for Compliance
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©®

The market maker shall not buy the shares from the promioters or persons
belonging Lo 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.

Noted for Compliance

@

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 lockéd-in as per these
regulations can be traded with prior permission of the SME exchange, in
the manner specificd by the Board.

Noted for Compliance

®

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.

Noted for Compliance

262

Monitoring agency

M

If the issue size, exceeds one hundred crore rupees, the issuer shall make
arrangements- for the use of proceeds of the issue to be monitored by a
credit rating agency registered with the Board :

Provided that nothing contairied in this clause shall apply to an issue of
specified securities made by a bank or public financial institution or'an
insurance company.

NA

Not Applicable since
the issue size does not
exceed one hundred
Crore rupees

@

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

NA

&)

The board of directors and the management of the issuer shall provide
their comments cn the findings of the monitoring agency as specified in
Schedule XI.

NA

@

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 fo the stock
exchange(s) on which its equity shares are listed.

NA

263

Public communications, publicity materials, advertisements and
research reports

All public communications, publicity materials, advertisements and
research reports shall comply with provisions of Schedule IX

Noted for Compliance

Issue-related advertisements

264

Yes

Noted for-Compliance

Subject._to.the: provisions. of the Companies Act, 2013, the issuershall,

)]

after filing the prospectus with the Registrar of Companies, make a pre-
issue advertisement in one English national daily newspaper with wide

P

Q.,.
g¢
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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 issucr is situated.

@

The pre-issue advertisement shall be in the format and shall ¢ontain the
disclosures specified in Part A of Schedule X.

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-regulation (4) of regulation 250.

Yes

Noted for Compliance

&)

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 Schedule X.

Noted for Compliance

@

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 to the
issue.

Noted for Compliance

&)

An announcement regarding closure of the issue 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
offiling the offer document with the Registrar of Companies.

Yes

303

Noted for Compliance

266

Period of subscription

M

Except as 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.

Yes

Noted for Compliance

)

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-regulation

L.

Yes

Noted for Compliance

In case of force majeure, banking strike or sirnilar circumstances, the

Yes

O

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

@Zmz

- Noted for Compliance

SRR

Z

20|Page
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built issue) or the issue period disclosed in the prospectus (in case of a
fixed price issue), for a minimun period of three working days, subject
to the provisions of sub- regulation (1).

Application and minimum application value

267

&)

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 offered to the public.

'| Provided that the maximum application by non-institational investors

shall not cxceed total number of specificd securities offered in the issuc
less total number of specified securities offered in the issue to qualified
institutional buyers.

Yes

312

Noted for Compliance

@

The minimum application size shall be one lakh rupees per application

Yes

312

Noted for Compliance

kS

The issuer shall invite applications in multiples of the minimum
application amount, an illustration whereof is given in Part B of Schedule
XIV.

Yes

313

Noted for Compliance

“

The minimum sum payable on application per specified wmoE:% shall at
least be gmb@ 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.

Yes

281

The entire issue price
shall be payable on
application

268

Allotinent procedure and basis of allotment

M

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

“Yes

274

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 purpose of rounding off to make allotment, in
consultation with the designated stock exchange.

Provided that in casc of oversubscription, an allotment of not morc than
ten per cent. of the net offer to public may be made for the purpose of
making allotment in minimum lofs.

Yes

329

Noted for Compliance

3

The allotment of specified securities to applicants other than retail
individual investors and anchor investors shall be on proportionate basis
within the specified investor categories and the number 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,

Yes

330

Noted for Compliance

except in case of employees, 1 pursuance of reservation made under
clavse (a) of sub-regulation (1) or clause (a) of sub-regulation (2) of

fo\E
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regulation 254, shall not exceed two lakhs rupees.

G

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, réfund and payment of interest

O

The registrars to the issue, in consultation with the issuer and lead
manager(s) shall ensure that the specified securities are allotted and/or
application monies are refunded or unblocked within such time as may
be specified by the Board.

Yes

Noted for compliance

@

The lead manager(s) shall ensure that the allotment, credit of
dematerialised securities, refunding or unlocking of application monies,
as may be applicable, are done electronically.

Yes

302

Noted for compliance

3

Where the specified securities are not allotted and/or application monies
are not refinded 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 documentand the lead manager(s) shall ensure the same.

Yes

305

Noted for compliance

270

Post-issue advertisements

(M

The lead manager(s) shall ensure (hat advertisement giving details
relating to subscription, basis of allotment, number, value and percentage
of all applications including ASBA, number, value and percentage of
successtul 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, etc. 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 &nd 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

6]

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 imvestor
gricvances arising from any issuc rclated activitics.

Noted for Compliance
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3

The lead manager(s) shall be Hm%oum&_m for and co-ordinate with the
registrars o the issue and with various intermediaries at regular intervals
after the closurce of the issuc to monitor the flow of 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 applicable.

Noted for Compliance

“

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
Board.

Noted for Compliance

&)

In case there is a devolvement on underwriters, the lead managen(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
closureof the issue.

Noted for Compliance

©

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 X VIII.

Noted for Compliance

272

Release of subscription money

(D

The lead manager(s) shall confirm to the bankers to 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 issue.

Noted for Compliance

@

In case the issuer fails to obtain listing or trading permission from the
stock exchanges where the specified securilies were to be Hsled, 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
issuer and every director of the company who is an officer in default
shall, on and from the expiry of the fourth day, be jointly and severally

Yes

304

Noted for Compliance

liable to Tepay that fioney with ifiterest at thie tate of fifteen per cent. per
annum.
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&)

The lead manager(s) shall ensure that the monies received in respect of
the

issue are released to the issuer in compliance with the provisions of the
Section 40 (3) of the Companies Act, 2013, as applicable.

Noted for Compliance

273

Post-issue reports

The lead manager(s) shall submit a final post-issue report as specified in |

Part A of Schedule XVII, along with a due diligence certificate as per the
format specified in Form F of Schedule V, within seven days of the date
of finalization of basis of allotment or within seven days of refund of
money in case of failure of issue.

Noted for Compliance

274

W%c;nm of transactions of the E.E:oﬂma and —.3532 group

The issuer shall ensure that all transactions in securities by the promoters
and promoter group between the date of filing of the draft offer
document or offer document, as (he case may be, and the date of closure
of the issue shall be reported to the stock exchanges, within twenty four
hours of such

transactions.

Yes

92

Noted for Compliance

275

Listing

Where any listed issuer issues specified securities in accordance with
provisions of (his Chapler, it shall migrate the specified securities already
listed on any recognised stock exchange(s) to the SME exchange.

NA

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 to SME exchange if its
shareholders approve such migration by passing a special resolution
through postal ballot o this effect and if such issuer fulfils the eligibilily
criteria for listing laid down by the SME exchange:

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

amoumnt to at least two times the number of votes cast by shareholders
olher than promoter shareholders against the proposal.

NA

277

Migration to the main board

An issuer, whose specified securities are listed on a SMI Exchange and

- | whose post-issue 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

Yes

278

.migration by passing a special resolution through postal ballol to this

cffect and if such issuer fulfils the cligibility criteria for listing laid down

Noted for Compliance
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by the Main Board:

Provided thal the special resolution shall be acted upon il and only il the
votcs cast by sharcholders 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.

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 issue, rights issue, preferential issue,
qualified institutions placement, issue of bonus shares or otherwise,
exceptpursuant 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 madein such draft offer document or offer document, as the case
may be.

Yes

331

Noted for Compliance

279

Price stabilisation through green shoe option

M

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
securilies ‘o the stabilising agent, ;. EcEHnF on the expiry of the
stabilisation period,

b) the issuer has appointed a lead Emummmammv appointed Ac% the issuer as
a stabilising agent, who shall be responsible for the price stabilisation
process;

¢) prior o filing the drafl 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 stabilizing agent for discharging
its responsibilities;

d) prior to filing the offer document, the stabilizing agent has entered
into an agreement with the promoters or pre-issue shareholders or
both for borrowing specified securities from them in accordance with

NA

(¢) \\}

clause~(g)of this-sub-reguiation; specifying therein the maximunm
number of specified securities that may be borrowed for the purpose

25|Pa
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of allotment or allocation of specified securities in excess of the issue
size (hereinafter referred to as the “over- mcoggﬂv , 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 agent, shall determine the amount of specified securities
tobe o<mn.m=cn& in the public issue;

f) the draft offer document and offer document mrmz contain all
material disclosures about the green shoe option specified in this
regard in Part A ofSchedule VI,

g) in casc of an initial public offcr pre-issuc sharcholders and
promoters and in case of a further public offer pre-issue
shareholders holding more than five per cent. specified securities
and promoters, may lend specified securities to the extent of the
proposed over-allotment;

h) the specified securities borrowed shall be in dematerialised form
and allocation of these securities shall be made pro-rata to all
successful applicants

@

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 al which such securities are Lo be bought from the markel.

NA

&)

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 v

exchanges in respect of the specified securities allotted in the public
issue.

NA

“

The stabilising agent shall open a special account, distinel fom 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 special bank account.

NA

®

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 stabilization period.

NA

©

On expiry of the stabilisation period, if the stabilising agent has not been
able to buy specified securities from the market fo the extent of such
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securities over-allotted, the issuer shall allot 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 returned to
the promoters or pre-issue shareholders by the stabilising agent in lien of
the specified securities borrowed from them and the account with the
depository participant shall be closed thereafter.

@

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 applicable to such allotiment.

NA

®

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 account.

NA

®

Any monies left 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 o
the Investor Protection and Education Fund cstablished by the Board and
the :
special bank account shall be closed soon thereafter.

NA

am

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

an

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 contain the following @Eﬁn&mﬁ

a) The names of (he promolers or pre-issue vEHanEQv 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 process; and

c¢) The details of allotment made by the issuer on expiry of the
stabilisation process.

NA

280

Alteration of rights of holders of specified sccuritics:

a-

The issuer shall not alter the terms (including the terms of issue) of |.

specified securities which may adversely affect the interests of the

Noted for Compliance

27 Page
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holders of that specified securities, except with the consent in writing of
the holders of not less than three-fourths of the specified securities of that
class or with the sanction of a special resolution passed at a meeting of the
holders of thespecified securities of that class. .

Where the post-issue face value capital of an issuer listed on a SME

exchange is likely to increase beyond twenty five crore rupees by virtue

of any further issue of capital by the issuer by way of rights issue,

preferential issue, bonus issue, ete. 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 laid down by the Main Board:

Provided that no further issuc of capital by the issucr shall bec madc

unless

a) the shareholders of the issuer have approved the migration by passing a
special resolution through 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 shareholders 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 secuuities on it.

Noted for Compliance

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 bonus
issue etc. may do so by adhering to applicable requirements mentioned in
these regulations.

Noted for Compliance

SCHEDULE

Lead Managers’ Inter-Se Allocation Of Responsibilities

NA

Horizon Management
Private Limited is the
sole Lead Manager to
the Tssue.

I

Contents of agreement between lead manager(s) and Issuer

Yes

I

Fees to be paid along with draft Offer Document/ Draft Letter of
offer or offer document

Noted for Compliance

Filing of offer documents with the board

Noted for Compliance

Formats Of Due Diligence Ceriificates

N\ Noted for Compliance

<<

1

Disclosures in The Offer Document, Abridged . T.cmvonam and

28|Page
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Abridged Letter of Offer

extent applicable

Part A

0))

Cover pages :

(a) Front outside cover pages

Yes

Cover Page

(b) Front Inside Cover page

Yes

Cover Page

(c) Back cover pages

Yes

Cover Page

@

Table of Contents

&)

Definitions and abbreviations:
(A) Conventional or general terms
(B) Tssue related terms
(C) Issuer and industry related terms
(D) Abbreviations
(E) Forward Looking Statements

Yes

“)

Offer Document summary:

(A) Primary business of thc Issucr and the industry in which it
operates, innot more than 100 words each;

(B) Names of the promoters;

(C) Size of the issue disclosing mﬂumuﬁn_% size of the fresh issue and
offer for sale;

(D) Objects of the issue in a tabular fomal;-

(BE) Aggregate pre-issue shareholding of the promoter and promoter
group, selling shareholder(s) as a percentage of the paid-up share
capital of the 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;

¢. Revenue;

d. Profit after tax;

¢. Earnings per share;

. Net Asset Value per equity share; and
g. Total borrowings (as per balance sheet).

(G) Auditor qualifications which have not been given effect to in
therestated financial statements.

(H) Summary table of outstanding litigations and a cross-refcrence to

Ycs

Yes
Yes

Yes
Yes

Yes

23

24
25

25
26

26

27

the section titled “Outstanding - Litigations and Material
Developments’.

27
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Reg. Sub- Particulars If Complied Not Page Number in Comments
No. Reg. : v with Applicable Prospectus where
i (Yes/ No) (“NA™) complied with
() Cross-reference to the section titled “Risk Factors’. Yes 28
(J) Summary table of contingent liabilities and a cross-reference to Yes 28
contingent liabilities of the issuer as disclosed in restated financial
statcments. ) .
(K) Summary of related party transactions for last 3 years and cross- Yes 28
reference to related party transactions as disclosed in restated .
financial statements.
(L) Details of all financing arrangements whereby the promoters,
membersof the promoter group, the diréctors of the company which 31
is a promoter of'the issuer, the directors of the issuer and their
rclatives have financed the purchasc 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 al which specified securily was acquired Yes 31
byeach of the promoters in the last one year.
(N} Avcrage cost of acquisition of sharcs for promoters: Yes 31
(0) Size of the pre-IPO placement mnm allottees, :ﬁob completion of NA
theplacement
(P) Any issuances of Equity shares made in the last cne year for Yes 31
consideration other than cash
(Q) Any split/ consolidation of equity shares in the last one year Yes 32
(R) Exemption trom complying with any provisions of securities laws,
if any, granted by SEBI shall be disclosed Yes 32
(5 Risk factors:
Risk factors specific to the Business and Internal to the Hw@ma Yes 33
Risk Factor external and bevond the control of the Issuer- Yes 54
(6) Introduction: )
(A) Issue details in brief. Yes
(B) Summary of consolidated financial information Yes
—eeei}—{(C)-General Information Yes
(D) Capital Structure Yes

30|Page
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(E) Objects of the Issue
(F) Basis for Issue Price
(G)Statement of possible special Tax benefits

Yes
Yes
Yes

93
104
11

@

General information:

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

Yes

67

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

Yes

68

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

Yes

68

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

Yes

67

(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 to 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 tramsfer agents, depository
participants, etc.

Yes

Yes

68

70

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

Yes

68

(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:
(a) The names of all the credit rating agencies from which credit
raling including unaccepled rating has been obtained for (he
. issue of convertible debt instruments.
(b) Details of all credit ratings, including unaccepted ratings,
obtained for the public issue of convertible debt instruments.
(c) -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

NA

instrument
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(D) Following details of IPO grading, if obtained:
(a) Names of all credil raling agencies from éEcr IPO grading
has beenobtained.
(b) Details of all grades obtained from such 9.&.; rating agencies.
(c) Rationale or description of the grading(s), as furnished by the
creditrating agencies.

NA

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

NA

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

NA

(L) Name, address, telephone number and e-mail address of the
appraising entity in case the project has been appraised.

NA

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

(a) Under this head, the office of the Board where the draft offer
document/draft letter of offer/offer document has been filed.

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

Yes

NA

68

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

NA

(O) Details of underwriting:

(a) Names, addresses, telephone numbcrs, and c-mail addresscs
of the underwriters and the amount underwritten by each of
them.

(b) Declaration by the board of directors of the issuer that the
underwriters have sufficient resources to discharge their
respective obligations

{c¢) In case of partial underwriting of the issue, En extent of such
underwriting.

(d) Details of the final underwriting mﬁmbmgma indicating actual
numberof specilied securities underwritien, Lo be provided in the
prospectus before it is registered with the Registrar of
Companies.

Yes

72

(P) Changes in the aunditors during the last three years m._onm With
name, address, email address, peer review number and firm

Yes
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registration number of auditors and reasons thereof.

(Q) Green Shoe Option, if applicable:

(2)
()

©
(4
O

¢3)
(®

®

Namie of the stabilising agent.

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;, :

the stabilising agent shall disclose if it proposes to close the
stabilisationmechanism prior to the maximum period.
Maximum increase in the equity share capital of the issuer and
the post- issue shareholding pattem, in case the issuer is
required to allot further equity shares to the extent of over-
allotment in the issue.

Maximum amotnt of funds to be received by the issuer in case of
furtherallotment and the use of these additional funds.

Details of the agreement or arrangement entered into by the
stabilising agent with the promoters or shareholders to borrow
equity shares from.the lafier. The details shall, inter-alia,
include the name of the promoters or shareholders, their
existing shareholding 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.
Txact number of equity shares to be allotted/transferred
pursuant to the public issue, stating separately the number of
equity shares to be borrowedfrom the promoiers or shareholders
and over-aliolted by the stabilising agent and the percentage of
such equity shares in relation to the total issue size.

NA

®&

Capital structurc:

(A) The capital structure in the following order in a tabular form:

(@
(b)

Authorised, issued, subscribed and paid-up capital (number of
securities, description and aggregate nominal value).

Size of the present issue, giving separately the promoters’
contribution, if any, reservation for specified categories, if any,
and net offer (number of securities, description, aggregate
nominal value and issue amount (to be disclosed in that order)

(©)

and applicablée percentages incaseof m‘conw&ﬁmimw%.

Yes

.%mm

77
77

Paid-up capital:

77 Ry

N
=
5

iAd

\ﬂm@
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(d)

(i) .After theissue.
(ii) "Afier conversion of convertible instruments (if applicable).
Share premium account (before and after the issue).

Yes

® .

The following tables/notes shall be included after the table of the
capital structure:

€Y

Details of the existing share capital of the issuer in a tabular
form, indicating therein with regard to each allotment, the date
of allotment, the name of allottee, nature of allotment, the
number of shares allotted, the face value of the shares, the issue
price and the form of consideration.

Yes .

71

()

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

NA

82

©

I shares have been allotted in terms of any scheme of
arrangement approved under sections 391-394 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 schemeis
given.

NA

83

@

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

NA

©

If the issuer has made any issue of specified 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 have been issued, whether they are part of
the promoter group, reasons for such issue and theprice.

NA

-

Shareholding pattern of the issuer in the format as prescribed
under Regulation 31" of the Securities and [xchange Board
of India (Listing Obligations and Disclosure Requirements)

Yes

84

Regulations; 2015

(i) Following details regarding major -shareholders: Names of the

Yes
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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 &mb letter of offer
and the offer document, as the casc may be.

Provided that details of shareholding mmmﬂmmm:bm at least 80% of
capital of company shall be disclosed.

(ii)-Number of equity shares held by the wgamw&mﬂw specified in
clause (i)including number of equity shares which they would be
entitled to upon exercise of warrant, option or right to convert a
debenture, loan or otherinstrument.

Yes

85

(iii) 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 theoffer document, as the case may be.

Yes

85

(iv) Particulars specified in items (i) and (ii) as on a date one year
prior to the date of filing of the draft offer document/ draft letter
of offer and theoffer document, as the case may be.

Yes

85

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

Yes

85

(vi) If the issuer has made an initial public offer of specified securities
in the preceding two years, the particulars specificd in items (i),
(ii), (ii1) and (iv) shall be disclosed to indicate separately -the
names of the persons whoacquired equity shares by subscription to
the public issue and those who acquired the equity shares by
allotment on a firm basis or through private placement.

NA

85

(g) Proposal or inlention, negoliations 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 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 (he date of opening of the issue.

Yes

85

(h) Total sharcholding of each 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 weremade fully paid-up,

Yes

percentage-of the-lotal-pre-and-post-issuc-capilal;-if- E&&E_. the
number and percentage of pledged mrB.nm n. any, held by
each promoter. :
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@

The mumber of members/shareholders of the issuer.

Yes

84

(1)}

Details of:

®

the aggregate shareholding of the promoter group and of the
directors of the promoters, where the promoter is a body
corporate.

NA

(ii)

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. .

Yes

38

(iii) all financing arrangements whereby the promoter group, the

dircctorsof the company which is a promoter of the issucr, 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 (he drafl offer document/olfer document.

NA

(iv) In case it is not possible to 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 statement to such effect.

NA

(K)

Promoters’ contribution:

(M

Details of promoters’ contribution and lock-in period in a
tabular form, separately in respect of each promoter by name,
with the date of allotment of specified securities, the date
when fully paid-up, the nature of allotment (rights, bonus,
preferential etc.), the number, face value and issue price, the
percentage of promoters’ contribution to total issued capital
and the date up to which the specified securities are subject to
lock-in.

Yes

89

(i)

In the case of an initial public offer, details om all individual
allotments frem the date of incotporation of the issuer and in
case of a further public offer by a listed issuer, such details
for the preceding five years.

Yes

78

(iii) In case of further public offers or rights issues, shares

acquired by thepromoters through a public issue, rights issue,




Checklist Confirming regulation wise compliance with the Applicable provisions of the Securities and Exchange Board of India (Issue of C apital and Disclosure
5 ) ) - Requirements), 2018 for Prospectus of Tunwal E-Motors Limited dated July 08, 2024

Reg. | Sub- - . . Particulars - If Complied Not Page Number in Comments
No. Reg. : C ) . : with Applicable Prospectus where
(Yes/ No) (“NA”) complied with
E.nmﬁgm& issue, bonus issue, conversion of depository : NA -

receipts or under any employee stock option scheme or
employee stock purchase scheme to be shown separatelyfrom
the sharcs acquired in the sccondary market and its aggregatc
cost of shares acquired in the secondary market, if available.

"(iv) Details of compliance with applicable provisions of these Yes 84
regulations with respect to promoters®* contribution and lock-
in requirements.

(v) If the issuer is exempt from the requirements of promoters’ NA
contribution, the relevant provisions under which it is so
exempt.

(vi) A statement that the promoter undertakes to accept full
conversion, if the promoters’ contribution is in terms of the - NA - -
same optionally convertible debt instrument as is being .
offered to the public.

() A statement that the issuer, its directors or the lead manager(s) Yes 91
have not entered into any buy-back arrangements for +
purchase of the specified sécurities of the issuer 1 .

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

(n) Details of shareholding, if any, of the lead manager(s) and their Yes : 91 e
associates (as defined under the Securities and Exchange Board . -
of India (Merchant Bankers) Regulations, 1992) in the issuer,

(0) Details of options granted or equity shares issued under any
scheme of employee stock option or employee stock purchase
of issuer, in the preceding three years (separately for each year) - ) NA - -

" and on a cumulative basis for all options or equity shares issued
prior to the date of the offer document.

(p) The following details in cases where options granted to

employees. inipursuance of any employee stock option scheme - NA - .
- existing prior to the initial public offer, are outstanding at the :
time of the initial public offer; :
(i) options granted;, . - ] NA e T
o et - (i) --Options-vested; - T . NA : - .
(iii) options cxercised; IR - "~ NA A N

W
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Reg.
No.

Sub- ¢
Reg.

Requirements), 2018 for Prospectus of Tunwal E-Motors Limited dated July 08, 2024

- Particulars

If Complied
with
(Yes/ No)

Not
Applicable
Anaz >3v

Page Number in
Prospectus where
complied with

Comments

(iv) the exercise price;

NA

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

option;

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

(¥) employee-wise details of options granted to:

o key managerial personnel;

o any other employee who receives a grantin any one year
of optionsamounting to five per cent. or more of options
granted during that year,

¢ identificd cmployces 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 at the time of grant;

NA

(xi) diluted Earnings Per Share pursuant to the issue of equity

shares on exercise' of options calculated in accordance. with
applicable accountingstandard on ‘Earnings Per Share’.

NA

(xii) 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 Earnings Per Share of the
issuer. :

NA

(xiii)

description of the pricing formula and the 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.

NA

- (xiv)

impact on the profits and on the Earnings 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

xv)

intention of the key managerial personnel and whole-time




. nronE_me chm:Eum Em:_»ﬂcu wise compliance with the Applicable provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure
WanEZBaEmv. 2018 for Prospectus of H-Ei& E-Motors Limited dated July 08, 2024

Reg. ‘ Sub- S : Particulars : If Complied Not Page Number in Comments
No. Reg. . o : . ” with Applicable Prospectus where
: ’ : : C (Yes/ No) (“NA”) complied with

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 shates within three months afterthe date of listing of the - NA - -
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 initial public offer.

(xvi) specific disclosures about the intention to sell equity shares - NA - -
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, senior managerial
personnel and employees having equity sharesissued under an
employee stock option scheme or employee stock purchase
scheme amounting to more than one per cent. of the issued
capital (excluding outstanding warrants and conversions),
which inter-alia shall include name, designation and quantum
of the equity shares issued under an employee stock option

" scheme or emplovee stock purchase scheme and the quantum
they intend to scll within three months

(xvii) details of the number of shares issued in employee share - NA - -
purchase scheme, the price at which such shares are issued,
employee-wise details of the shares issued to
¢ key managerial personnel;

e any other employee who is issued shares in any one year
amounting (o Sper cent. or more shares issued during thal
year;

o - identified employees who were issued mwmaﬁ during any
one year equal to or exceeding 1 per cent. of the issued
capital of the company at the timeof issuance;

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

" (q) In case of a Turther public offer by a listed issuer, which has [~ T NA |
earlier (after being . a listed issuer) made any preferential
allotment or bonus issue or qualified institutions placement of

39|Fage




o_umnw_-a Confirming ao@:—sﬂou wise compliance with the Applicable provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure

WonEEEcEmv. 2018 for Prospectus of Tunwal E-Motors Limited dated July 08, 2024

w@m. Sub- wwz._a:_ﬁ.m If Complied Not Page Number in Comments
No. Reg. with Applicable Prospectus where
(Yes/ No) (“NA”) complied with
specified 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 been complied with.
9 Particulars of the issue
(A) Objects of the issue Yes - 93
(B) Requirement of funds Yes - 93
(C) Funding plan Yes 95
(D) Appraisal NA
(E) Schedule of implementation Yes 94
(F) Deployment/dtilization of Funds Yes 93
(G) Deployment of Balance Funds Yes 101
(H) Interim Use of Funds Yes 102
(I) Expenses of the Issue Yes - 101
(7) Dasis for Issue Price Yes - 104
(K) Tax Benefits YES - 111
(10) | About the Issuer:
(A) Industry Overview Yes 117 -
(B) Business Overview | :
(1) Details of the business of the issuer Yes - 132 -
(2) Business Strategy Yes 132
(3) Capacity and Capacity dﬁENmaoz Yes - 141 -
(4) Intellectnal Property Rights Yes 147 -
(5) Property Yes 147
.(C) KeyIndusiry-Regulations Yes - 149 -
(D) Hislory and Corporate Siructure of the issuer
* (1) History including the following details Yes - 161 -
{2) Object of the Issuer Yes - 161 -
(3) Details regarding Subsidiary _Yes 163
(E) Shareholders' agreements - NA -
e other agreements - NA - -
e  strafegic partners - NA - -
e financial partners - NA - -
QJ Maragement -
(a8 Board of Directors - -Yes o R 1= B o i =
b) Oonﬁmummaoz om Managing Directors g&% Whole-time Yes 169 e
Direclors X \N“r
15[ Klkara 2
57




- Checklist Confirming regulation wi

se compliance with the Applicable provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements), 2018 for Prospectus of Tunwal E-Motors Limited dated July 08, 2024

Reg. Sub- - Particulars : . If Complied Not Page Number in Comments
No. Reg. . . : with Applicable Prospectus where
: (Yes/ No) (“NA™) complied with
(¢) Shareholding of directors Yes - 171
(d) Interest of Directors Yes - 171
(¢) Change in the directorship the last three years, Yes - 172
(f) Management Organization Structure Yes 173
(g) Corporate Governance Yes - 173
(h) Key Managerial Personnel Yes - 178
(i) Promoters shareholders Ycs 181
() Dividend policy Yes 191
(11) Financial Statements
L Requirements in case Indian Accounting Standards (Ind
AS) is applicable in the latest period presented in
Restated Financial Information .
{A) Restated Financial information - NA - -
(B) Other Financial Information - NA - -
(C) Management’s Discussion and  Analysis  of Financial
Position andResults of Operations as reflected in the restated - NA - .
Ind AS CFS shall be provided in other financial information.
(D) Capitalization statement - - NA - -
II.  Requirements in case Indian GAAP is applicable in the
latest period presented in Restated Financial Information
(A) Restated Financial information Yes 192 -
(B) Other Financial Information Yes 231
(C) Munagement’s Discussion and  Analysis  of Financial Yes 236
Position and Results of Operations as reflected in the restated -
Indian GAAP CFS shall be provided in other financial
information.
(1)) Capitalization statement Yes 232
1L Financial Tnformation of the Issuer in further public offers - NA - -
(12) Legal and Other Information:
(A) Outstanding Litigations and Material Developments Yes - 249
(B) Government approvals Yes - 256
(13) Tnformation with respect to group Companies i Yes - 253
(A) In case of an issuer not being a govérnment Company. - - -
" | (B) In case there are more than five listed group companics, the | -
. financial iriformation may be restricted to the five largest listed - NA )

group companies to be determined on the basis of the market

capitalization one month beforethe date of fiting the draft offer




Checklist .Ocum..-Eum regulation wise compliance with the Applicable provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure
L mﬂanEH»Eg:v. 2018 for WSW—KQE of Tunwal E-Motors Limited dated July 08, 2024

Reg. m&? : Particulars - If Complied Not Page Number in Comments
No. Reg. : . with Applicable Prospectus where
(Yes/ No) (“NA™) complied with
document.
(C) In case there are no listed group companies, the financial
informationshall be given for the five largest unlisted group - NA - -
companies based on turnover.
(D) Any pending litigation involving the group company which has NA -
a material impact on the issuer.
(E) Information regarding significant adverse factors related to the - NA - N
group companies and in particular regarding:
i whether the company has become a sick company within
‘the meaning of the Sick Industrial Companies (Special
Provisions) Act, 1995 or is underwinding up/insolvency
proceedings;
ii.  whether the company has made aloss in the immediately
preceding year and if so, the profit or loss figures for the
immediately preceding three years.
(F) Disclosure shall be made about group companies whick had
remained defunct and for which application was made to the - NA - -
Registrar of Companies for striking off the name of the
company, during the five years preceding the date of EEm
draft offer document with the Board.
(G) Common Pursuits Yes 189 -
(14) Other Regulatory and Statutory Disclosures
(A) Authority for the issue Yes - 259
(B) Prohibition by Board Yes - 260 -
(C) Confirmation in compliancc. with the Companics Yes - 260 -
(Significant Beneficial Ownership) Rules, 2018.
(D) Confirmation by Directors Yes 260
(BE) Eligibility of the issuer Yes 260
(F) Compliance with Part B of this Schedule ) NA
(G) Disclaimer clauses Yes 263
(H) Disclaimer in respect of jurisdiction: Yes 264
(1) Disclaimer clause of the stock exchanges Yes 265
(J) Disclaimer clause of the Reserve Bank of India- NA
(K) Listing: Names of the designated stock exchange Yes
(L) Consent S " Yes -
“(M) Expert opinion Yes
(N) Previous public and right issue - NA




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

Requireménts), 2018 for Prospectus of Tunwal E-Motors Limited dated July 08, 2024

Reg. Sub- Particulars. If Complied Not Page Number in Comments
No. Reg. . : with Applicable Prospectus where
v (Yes/ No) (“NA”™) complied with
{0) Commission or brokerage on previous issues in last five years. - NA - -
(P) particulars in regard to the issuer and other listed group - NA - -
companies/
(Q) Performance vis-a-vis objects - NA - -
(R) Price information of past issues - - - - -
(S) Stock market data for equity shares of the issuer, if listed: NA -
(T) Mechanism evolved for redressal of investor grievances Yes 268 -
(15) Issue Information:
(A) Terms of the Issue : . Yes 271 -
(B) Issue Procedure ) Yes 285 -
(C) Description of Equity Shares and Terms of the Articles of Yes - 234
Association
(16) Any other material disclosures, as deemed necessary. - NA - -
(17) | In case of a fast track issue the disclosures - NA - -
(18) | Other Information:
T.ist of matenial contracts and ispection of documents for inspection Ycs 366 -
Declaration By The Issuer . - Yes 369 -
Part B
Disclosures in a letter of offer - NA - -
Part C :
Certain disclosures not mandatory in case of a further public offer - NA - -
Part D :
Certain disclostres not mandatory in case of a fast track public issue- - NA - -
Part E
Disclosures in an abridged prospectus - - Noted for Compliance
PartF
Disclosures in an abridged letter of offer - NA - -
Vi1 Disclosures in a Placement Document - ) - NA - -
VIII Disclosures In Offer Document And. Abridged Prospectus -And - NA - -
Letter Of Offer For Issue Of Indian Depository Receipts
Part A . :
Disclosures in offer document for issue of Indian depository receipts - NA - R
Part B
Disclosures in an abridged prospectus for Indian. depository receipts - - NA -
Part C . . B
Disclosures in the addendum to an offer document for rights issue of - NA -




ognw__& ncun:Esm nomﬁsacu wise compliance with the Applicable provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure
: Requirerments), 2018 for Prospectus of Tunwal E-Motors Limited dated July 08, 2024

Reg. Sub- Particulars If Complied Not Page Number in Comments
No. Reg. E with Applicable Prospectus where
(Yes/ No) (“NA™) complied with
Indiandepository receipts
PartD
Disclosures in an abridged letter of offer for rights issue of Indian - NA - -
depository receipts
IX Public Communications and Publicity Materials - - -
X Formats of advertisements for a public issue
Part A
Format of pre-issue advertisement for a public issue - - - Noted for Compliance
Part B
Format of issue opening advertisement for a public issue - - - Noted for Compliance
Part C
Format of issue closing advertisement for a public issue - - - Noted for Compliance
Part D
Format of billboards and baniners - - - Noled for Compliance
PartE
Compliance certificate in respect of news reports - - - Noted for Compliance
XI Format of Report to be Submitted By The HSQEQS.EM Agency - NA - :
XII Mandatory Collection Centers - - -
X111 Book Building Process - NA -
Part A - NA -
Book building precess - NA -
Part B - NA -
Format of bid data displayed on stock exchange - - -
Part C
THustration regarding allotment to qualified institutional ,c& ers other - - -
thananchor investors
PartD
Alternate method of book building - NA .
XIv Tustration Explaining The Procedure Of Allotment
Part A
Tllustration explaining the procedure of allotment - - - - Noted for Compliance
Part B
1llustration explaining minimum application size - - -
XV - | ‘Format of Report for Green-Shoe Option - - - = g NA -
XVI " | Nature of Changes-in The Offer Document WmaEdnm wEbm om - -

Updated Offer Document




o_uonw__un Ocnm:Esm regulation wise compliance with the Applicable provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Prospectus of Tunwal E-Motors Limited dated July 08, 2024
Wa@ m:v- ; WE.»_E_&& If Complied Not Page Number in Comments
No. Reg. with Applicable Prospectus where
(Yes/ No) (“NA”™) complied with
XVIL Formats of Post-Issue Wognw
Part A
Format of final post-issue Rcon for a public issue - - - Noted for Compliance
Part B
Format of initial post-issue Rvon for a rights issue - NA -
Part C
Format of final post-issue report for a rights issue - NA -
Xxvill Format of Underwriting Devolvement Statement - - - Noted for Compliance
XIX Listing of Securities on Stock Exchanges - - - Noted for Compliance
- XX Conditions/ - Manner Of Providing Exit vaE.EE? To - NA -
DissentingShareholders )

45|FPage



