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SME IPO CHECKLIST – IN PRINCIPLE APPROVAL 
	Sr. No.
	PARTICULARS

	1. 
	4 copies of the draft offer document 

	2. 
	Soft copy of the Draft Prospectus for uploading on website

	3. 
	Copy of resolution passed by the Board of Directors for issue of securities pursuant to Initial Public Offer (IPO)

	4. [bookmark: _Hlk3540241]
	Copy of the shareholders resolution under 62(1)(c) of Companies Act, 2013 approving IPO

	5. 
	Memorandum & Articles of Association of the Company.

	6. [bookmark: _Hlk3540308]
	Undertaking form BRLM(s) / Lead Manager(s) confirming that the draft offer document contains:
i. All material disclosures which are true and adequate to enable the applicants to take an informed investment decision.
ii. All the disclosures that are specified under the Companies Act, 2013; and 
iii. All the disclosures that are specified under Part A of Schedule VI of the SEBI (ICDR) Regulations, 2018

	7. [bookmark: _Hlk3540334]
	Confirmation from the Issuer Company and BRLM (s)/ Lead Manager(s) confirming that:
a) The Company is eligible to make an issue under SEBI (ICDR) Regulations, 2018 and is in compliance with Regulation 228 and 230 of said regulations.
b) For the proposed IPO, the Company is in compliance with the eligibility requirement for an SME to do an IPO   as laid down under Regulation 229 of SEBI (ICDR) Regulations 2018.
c) The Company is in compliance with the eligibility criteria of the Exchange for listing on BSE SME Platform. Pointwise compliance with Exchange requirement shall be given as a separate Annexure I
d) There are no restrictive clauses in the Articles of Association of the  Company
e) The provisions of the Memorandum and Articles of Association are not inconsistent with the clauses of the SEBI LODR  or any other applicable law, Rules or Regulations.
f) For the proposed IPO, the company has complied with all the statutory requirements including requirements of The Companies Act, 2013, SEBI Act, RBI Guidelines, SEBI (ICDR) Regulations, 2018 etc. and no statutory authority has restrained the company from issuing its securities to public through IPO.
g) There has not been any violation of the deemed public issue norms under the provisions of Companies Act, 1956 / Companies Act, 2013 and rules made thereunder, with respect of pre-ipo capital issue by the company. [Note: please provide details if there are any violations]
h) The company has appointed <name > as compliance officer in term of Regulation 244(8) of SEBI (ICDR) Regulations, 2018 and his contact details are given hereunder: <Provide contact details> 
i) [bookmark: _Hlk153462869]We hereby confirm that the issuer or any of its promoters or directors are not declared as ‘Fraudulent Borrower’ by the lending banks or financial institution or consortium, in terms of RBI master circular dated July 01, 2016

	8. 
	Undertakings to be given by the Company and BRLM (s)/ Lead Manager(s):

In terms of General Order No. 1 of 2020 issued by SEBI with the title “Securities and Exchange Board of India (Issuing Observations On Draft Offer Documents Pending Regulatory Actions) Order, 2020” we hereby confirm that other than as stated in the Draft Offer Document (strike out whichever is not applicable) w.r.t. issuer company, its promoter(s) / Directors(s) /group companies / Subsidiaries (together referred to henceforth as “the entities”):
a) no show cause notice has been issued or is pending by SEBI OR no investigation / examination / inquiry has been initiated/ordered  by SEBI against “the entities”.
b) no recovery proceedings have been initiated by SEBI against “the entities”.  
c) no order for disgorgement or monetary penalty has been issued by SEBI against “the entities” OR where such an Order has been issued, it has been complied with. 
d) “the entities” are not in non-compliance with any of the directions issued by SEBI.
e) there is no reconsideration of proceedings by SEBI pursuant to remand by the Securities Appellate Tribunal or Court in respect of any matter relating to “the entities”.
f) the issuer has not been restrained by SEBI or any Court/ Tribunal from making a public issue or filing of offer document.

	9. 
	Copy of all show cause notice(s)/order(s) issued by any regulatory authority (e.g. SEBI, ROC, RBI, CLB, Stock Exchange etc.) & Correspondence there to.

	10. 
	a) Details of Company Directors including their PAN number
b) PAN and TAN number of Company

	11. 
	
If the Promoters are Individuals: 
PAN , Bank Account Number
	Name of Promoter
	PAN
	Bank Account number



If the Promoters are Body Corporates: 
PAN , Bank Account Number ,Permanent Account Number, Company Registration Number or equivalent and the address of the ROC with which the promoter is registered.
	Name of Body Corporate
	Bank Account Number
	Permanent Account Number
	Company Registration Number
	Registered office address


  

	12. [bookmark: _Hlk5287913]
	Printed Annual Report of the Company including Balance Sheets, Profit & Loss Accounts and Cash Flow Statements for the preceding 5 years (or for such applicable periods)	

	13. [bookmark: _Hlk3540409]
	A statement of material contracts duly certified by a practicing Chartered Accountant/ practicing Company Secretary should be submitted. 

	14. [bookmark: _Hlk5287925]
	Details if the present or any previous application of the Company/Promoter Group Company/Group Company for listing of any securities at any exchange that has been rejected earlier by SEBI or by any stock exchange and reasons thereof / Withdrawn by the company stating detailed reasons along with copy of observations provided by Stock Exchange/SEBI

	15. [bookmark: _Hlk3540421]
	Please provide following details of its listed group and promoter group  companies:

1. Name of the Company:
2. ISIN Number:
3. Name of the Exchange, where it is listed:
4. Scrip Code/Scrip Symbol:
5. If under suspension Reason for suspension:

	16. 
	Copies of agreements and memoranda of understanding between the Company and its promoters/ directors.

	17. [bookmark: _Hlk3540597]
	A certificate from the statutory auditor/practicing chartered accountant certifying compliance of conditions of Corporate Governance as stipulated in Companies Act, 2013 

	18. 
	One Time Listing Processing Fees of Rs. 50,000/- plus applicable taxes.


	19. [bookmark: _Hlk3540788]
	Copy of Due Diligence Certificate addressed and submitted to BSE along with all the Annexures by the lead manager(s) as prescribed by the SEBI

	20. 
	Copy of SEBI certificate for Merchant Banking Registration

	21. 
	Screenshot of SEBI scores registration alongwith confirmation email received from SEBI Scores  

	22. [bookmark: _Hlk3540985]
	Confirmation to be submitted by the Statutory Auditors on their letterhead for Compliance with Sec 42(6) of the Companies Act 2013 for the Private placements made by the company on or after 01st April, 2014 (Annexure II)

	23. [bookmark: _Hlk5287965]
	Confirmation to be submitted by the Managing Director/Company Secretary on their letterhead for Compliance with Sec 42(6) of the Companies Act 2013 for the Private placements made by the company on or after 01st April, 2014(Annexure III)

	24. [bookmark: _Hlk3540995]
	The Company shall undertake to inform the Exchange forthwith of any material development which takes place after the filing of the application with the Exchange but prior to the issue of the in-principle approval that may render the information provided to the Exchange (whether in the application or otherwise) incorrect or outdated or which otherwise has a bearing on the proposed issue of securities.

	25. 
	Undertaking from MD/ CS/ Compliance Officer of the company stating:
 
a) “We hereby confirm that the company or its promoters or whole time directors are not in violation of the provisions of Regulation 34 of the SEBI Delisting Regulations, 2021.”
b) “We hereby confirm that the company, its promoters,  its directors are not in violation of the restrictions imposed by SEBI under SEBI circular no. SEBI/HO/ MRD/DSA/CIR/P/2017/92 dated August 01, 2017.”

	26. [bookmark: _Hlk3541301]
	Contact Details:

a) From Company:
b) From BRLMs:

	27. 
	Upload of Issue Summary Document (ISD) as per SEBI Circular No.: SEBI/HO/CFD/PoD-1/P/CIR/2023/29 (Please refer the attached PDF file for pathway and process for uploading)

Note: To be uploaded post receipt of confirmation from the Exchange.




	28. 
	Certificate of Corporate Grouping be submitted by the Company Secretary on Company letterhead as per the Format of Annexure IV


The Exchange reserves the right to ask for documents other than those mentioned above.



(On the letterhead of the Issuer and the Lead Manager)

Annexure I
Date 

BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai- 400001

Dear Sir/Madam, 

Sub: Confirmation of Compliance of BSE SME Eligibility Norms for [Name of the Company]
We hereby confirm that the Company is in compliance with the eligibility criteria of the Exchange for listing on BSE SME Platform. Pointwise compliance with Exchange requirement is as below:

	Sr. No.
	Particulars
	Details

	1. 
	The post issue paid up capital of the company (face value) shall not be more than Rs. 25 crores

	(Mention Details)

	1. 
	Company has Networth atleast Rs. 1 crore for 2 preceding full financial years : 

	Details 
	Amount (Rs. In crores)

	Paid-up share capital
	

	All reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account,
	

	the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation
	



Note: 
1. Cases in which a company is formed pursuant to conversion of registered Proprietorship /partnership/LLP then partnership firm/LLP needs to have Net Worth of Rs. 1 crores for preceding 2 (full) financial years.
1. The Net worth computation will be as per the definition given in SEBI (ICDR) Regulations
1. Kindly provide auditor/PCS/PCA certificate for the same

	

	1. 
	Company’s Net Tangible Assets should be Rs 3 crores in last preceding (full) financial year. 

	Details 
	Amount (Rs. In crores)

	Net Assets 
	

	Less: Intangible Assets
	

	Net Tangible Assets
	



Note:
1. Net tangible assets computation will be as per the definition given in SEBI (ICDR) Regulations.
1. Kindly provide auditor/PCS/PCA certificate for the same
	

	1. 
	The Issuer satisfies the exchange’s criteria of track record of 3 years which is as follows:

1. Where the applicant company has taken over a proprietorship concern/ registered partnership firm/ LLP, then the track record together with such proprietorship concern/ registered firm/ LLP should be atleast 3 years.
Provided, the applicant company seeking listing should have a track record of operations for atleast one full financial year and audited financial results for one full financial year.
Or 
1. Where the applicant company does not have a track record of 3 years, then the Project for which IPO is being proposed should be appraised and funded by NABARD, SIDBI, Banks (other than co-operative banks), Financial Institutions.
Provided, the applicant company seeking listing should have a track record of operations for atleast one full financial year and audited financial results for one full financial year.

	Mention the applicability

	1. 
	Earnings before Interest, Depreciation and tax
The company/ proprietorship concern/ registered firm/ LLP should have operating profit (earnings before interest, depreciation and tax) from operations for 2 out of 3 latest financial years preceding the application date.

Provided the company should have operating profit (earnings before interest, depreciation and tax) from operations for one full financial year preceding the application date.

For companies seeking listing where the project has been appraised and funded by NABARD, SIDBI, Banks (other than co-operative banks), Financial Institutions, it shall have positive operating profit (earnings before interest, depreciation and tax) from operations in one full preceding financial year.

	Financial Year
	EBIDT Amount (Rs. In crores)

	
	

	
	

	
	



	Mention the applicability

	1. 
	Leverage ratio of the company is not more than 3:1. Relaxation may be granted to finance companies 
	Mention the ratio with working

	1. 
	Confirmation with respect to no regulatory action of suspension of trading against the promoter(s) or companies promoted by the promoters by any stock Exchange having nationwide trading terminals. 

The Promoter(s) or directors shall not be promoter(s) or directors (other than independent directors) of compulsory delisted companies by the Exchange and the applicability of consequences of compulsory delisting is attracted or companies that are suspended from trading on account of non-compliance. 

Director should not be disqualified/ debarred by any of the Regulatory Authority.
	 

	1. 
	No pending defaults in respect of payment of interest and/or principal to the debenture/bond/fixed deposit holders by the applicant company, promoters/ promoting company(ies), Subsidiary Companies
	

	1. 
	1. In case of name change within the last one year, at least 50% of the revenue calculated on a restated and consolidated basis for the preceding 1 full financial year has been earned by it from the activity indicated by its new name. 
1. The activity suggesting name should have contributed to at least 50% of the revenue, calculated on a restated and consolidated basis, for the preceding one full financial year.
Note:
In case of change in name in last one year Auditor certificate with break-up of revenue to be submitted.
	



Other Requirements
	Sr. No.
	Particulars
	Details

	1. 
	The Issuer has a website.
(Kindly note that the content placed on the website of the Issuer is in line with the Offer Document)
	Mention the URL of the website

	1. 
	100% of the Promoter’s shareholding in the Company should be in Dematerialised form.
	

	1. 
	The Issuer has entered into an agreement with both depositories 
	NSDL:
CDSL:

	1. 
	There should not be any change in the promoters of the company in preceding one year from date of filing the application to BSE for listing under SME segment
	

	1. 
	The composition of the board should be in compliance with the requirements of Companies Act, 2013 at the time of in-principle approval.
	

	1. 
	The Company has not been referred to NCLT under IBC.
	

	1. 
	There is no winding up petition against the company, which has been admitted by the court.
	



A. Additional Criteria for broking companies applying for SME IPO, whether applicable Yes/NO 

In case of Yes provide the compliance with the following additional criteria: 

1. Net worth and profit 
1. Net worth of minimum Rs. 5 crores with profit before tax of atleast Rs. 5 crores in any 2 years out of 3 financial years. 
Or 
1. Net worth of atleast Rs. 25 crores in any 3 years out of 5 financial years. 

The Financial year should be for a period of 12 months. Extraordinary income will not be considered for the purpose of profits. 

2. Net Tangible Assets: 
1. The Net Tangible assets of at least Rs. 3 Crores as per the latest audited financial results. 

3. Post issued Paid up capital: 
1. Post issue paid up capital of the Broking Member should be minimum Rs. 3 crores.


1. B. Additional Criteria for Micro Finance Companies,- whether applicable Yes/No: 

In case of Yes provide the compliance with the following additional criteria: 
1. Micro finance companies, in addition to the existing criteria for all SME companies, should have a Asset Under Management of at least Rs. 100 Crores, client base of 10000 & above and it should not have accepted / held public deposit.


On behalf of [Name of the Company]
Authorized Signatory 
Designation

Date:


Annexure II
Format of the confirmation to be submitted by the Statutory Auditors on their letterhead:

To,

Manager,
Listing Compliance,
BSE Limited,
P.J. Towers, Dalal Street,
Mumbai – 400 001.

Dear Sir,

Sub:	Compliance Certificate of Sec 42(6) of the Companies Act 2013 for the Private placements made by “--------------Name of the Company” on “all the dates of the allotment after 1/4/2014” 

We, (------------Name of the Statutory Auditor), have verified the relevant records and documents of (---------name of the company) with respect to the captioned preferential allotment and certify that:

1. The company has realized the Application/ Allotment Money aggregating to Rs._____________/- from the bank account of the respective allottees against the allotment of __________equity shares on or before (Date) and there is no circulation of funds or mere passing of book entries in this regard.

2. We further confirm that company is in compliance with sub-section (6) of Section 42 of the Companies Act 2013 and Rule 14 of the Companies (Prospectus and Allotment of Securities) Rules, 2014, and relevant documents, including records of Bank Account Statements of each allottee regarding subscription money received from their respective banks accounts, are maintained by the issuer.

For _Name of the Auditor_



Name of Auditor
Membership No.
Date:



Annexure III

Format of the confirmation to be submitted by the Managing Director/ Company Secretary on the letter head of the company:

To,

Manager,
Listing Compliance,
BSE Limited,
P.J. Towers, Dalal Street,
Mumbai – 400 001.


Dear Sir,


Sub:	Compliance Certificate of Sec 42 of the Companies Act 2013 for private placements made by the Company post April 1, 2014

I, (Managing Director/ Company Secretary) of the company hereby certify that:

a) the company has complied with all the provisions of Companies Act 2013 including Section 42, Section 62 of the Companies Act 2013 and Rule 14 of the Companies (Prospectus and Allotment of Securities) Rules, 2014.  Further the company has also complied with all the legal and statutory formalities for allotment of aforesaid equity shares issued on a preferential basis.
b) Allotment of shares has been made only to such persons to whom offer / invitation was made
c) None of the allottee have been debarred from accessing the capital market or have been restrained by any regulatory authority from directly or indirectly acquiring the said securities
d) There is no restraint on the company by any regulatory authority from raising the capital or altering its capital structure in any manner.
e) None of the promoters or directors of an issuer are fugitive economic offender as defined under Regulation 2(1) (p) of SEBI (ICDR) Regulations, 2018.

___________________________
Managing Director/ Company Secretary
Date:
Annexure IV

Format of the confirmation to be submitted by the Company Secretary on Company  letterhead: 

To,
Listing Operation Department,
BSE Limited,
20th Floor, P.J.Towers,
Dalal Street, 
Mumbai – 400 001.

Dear Madam/Sir,

Sub: Initial Public Offer of (Name of Issuer) of (No of Equity Shares) of Face Value INR (Face Value) /- each.

This is with reference to the SEBI Circular no. SEBI/ HO/ AFD/ AFD – PoD – 2/ CIR/ P/ 2023/ 148 dated August 24, 2023. 
As per the said circular, the companies are required to disclose their ‘corporate group’ and the Exchanges are required to maintain a repository containing names of companies forming a part of each Indian corporate group. 
In view of the same, it is confirmed that our company can be included under the group  name “____________________” in the said corporate group repository.
 The said corporate group name is based on the following criteria / parameters – (Please tick whichever is applicable) 
a) A company and all its subsidiary companies will have the same ownership group. A company is said to be a subsidiary of another company when majority shares (50% or more) are held by the other company in the said company. 
b) All associate companies of a company also belong to the same group. A company is said to be an associate of another company when shares in the range of 20 to 50 per cent are held by the other company in the said company. 
c) The annual report of the company specifically attributes itself to a group.  
d) The annual report of a company does not specify its affiliation with an ownership group but the website of the company does, then ownership is determined using the website as the primary source. 
e) The parent company of a group might list all its affiliates on its website, this information is also required to be used as a reference for determining the ownership group of a company. 
f) Related party relationships as disclosed in the Annual report are also to be checked for determining the ownership group of an entity.  
g) In case of a company that serves as a joint venture between an Indian group and a Foreign group, it is attributed to the Indian group to the company. 
h) If a promoter / promoter group of a company is also a major shareholder of another company, then that another company is considered as part of the same group. For example, if P-1 is promoter / promoter group of company C-1 and if P-1 is a major shareholder of another company -- C-2, then C-2 is part of the same group as C-1. 
Disclaimer – 
Corporate group repository has been formulated only for the purpose of compliance with SEBI circular no. SEBI/ HO/ AFD/ AFD –PoD –2/ CIR/ P/ 2023/148 dated August 24, 2023 and should not be considered as a legal interpretation/ definition of the terms such as ‘group/ related party/ associate companies’ mentioned in any other SEBI Regulation/ Circular/ Act etc.
For _<Name of Company>_


Company Secretary
Membership No.

Date:
Guidance notes for the preparation of above certificate:
1. The term ‘major shareholder’ in point h) shall mean shareholding of 20% or more of the Paid-up Share Capital of the said company.
1. In case the company does not belong to any corporate group, then the company name shall be the group name (if there is no existing corporate group with the same name). 
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Pathway and process for Uploading Issue Summary Document.pdf
Pathway for Uploading Issue Summary Document:

Login in BSE listing centre = From dropdown Select “Listing Compliance” = Select “XBRL” = Select
XBRL again = Select “Excel Utility” > Select “IPO Format”

4.

Excel Utility

povercasy: MICROVISTA

Process for Uploading Issue Summary Document:

After the IPO Format file is downloaded, open In-principle Approval, Excel sheet.

Fill all the available details in the excel sheet

After filling all the details, click on “Validate”, a XML file will be generated (Do Not open the
geneetated XML file)

Upload the XML file in below mentioned pathway:

Login in BSE listing centre = From dropdown Select “Listing Compliance” - Select “XBRL” = Select
“E-Filing” - Select “IPO” - Select the stage of file upload , upload the generated XML and Validate

XBRL ¥ | E-Filing¥ | Helpdesk

Shareholding Pattem

Financial Results

Corporate Govemance

Voting Results

Reconciliation Share Capital Audit
Prohibition of Insider Trading

Unit Holding Pattem-REIT
LULTEE

Statement of Deviation

Annual Secretarial Compliance Report
Investor Complainis

Related Party Transaction

Central Deposilory Database

Announcemenis Pertaining To Ouicome Of Board Meeting

Reguilation30 - Restructuring
Change In Management

Powered By IPO

Business Responsibility & Sustainability Report

Prior Inimation of Board Meeting
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