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DETAILS OF THE ISSUE 

PUBLIC ISSUE BY OUR COMPANY OF ZERO COUPON ZERO PRINCIPAL INSTRUMENTS 

OF FACE VALUE ₹ 1/- EACH (“ZCZP INSTRUMENTS”), AGGREGATING UP TO ₹ 1.11/- 

CRORE (“ISSUE SIZE” AND SUCH PUBLIC ISSUE HEREINAFTER REFERRED TO AS THE 

“ISSUE”) THROUGH THIS FINAL FUND-RAISING DOCUMENT AND THE FINAL FUND-

RAISING DOCUMENT. THE ISSUE IS BEING MADE PURSUANT TO THE PROVISIONS OF 

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL DISCLOSURE 

REQUIREMENTS) REGULATIONS, 2018, AS AMENDED ("SEBI ICDR REGULATONS”), 

READ WITH THE SEBI CIRCULAR DATED SEPTEMBER 19, 2022, BEARING REFERENCE 

NO. SEBI/HO/CFD/POD-1/P/CIR/2022/120 (“SSE FRAMEWORK CIRCULAR”) AND 

CIRCULAR DATED DECEMBER 28, 2023 , BEARING REFERENCE NO. SEBI/HO/CFD/POD- 

1/P/CIR/2023/196 (“SSE FRAMEWORK CIRCULAR”), 
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THE GUIDELINES ISSUED BY THE BSE LIMITED (“BSE”) NOTIFYING THE NORMS 

FOR REGISTRATION, ISSUE AND LISTING OF ZCZP INSTRUMENTS BY NPOs ON BSE 

SOCIAL STOCK EXCHANGE, CONTENTS OF THE FINAL FUND-RAISING DOCUMENT/ 

FINAL FUND-RAISING DOCUMENT (COLLECTIVELY, “BSE NORMS”), THE 

COMPANIES ACT, 2013 AND RULES MADE THEREUNDER, EACH AS AMENDED TO 

THE EXTENT NOTIFIED AND APPLICABLE 

AS PER THE SEBI REGULATIONS, MINIMUM ISSUE SIZE SHALL BE ₹ 50.00/- LAKHS, 

MINIMUM APPLICATION SIZE SHALL BE ₹ 1,000/- AND MINIMUM SUBSCRIPTION 

FOR THIS ISSUE SHALL BE 75% OF THE ISSUE SIZE I.E.; ₹ 83.25 LAKHS. OUR 

SOCIETY IS IN AND SHALL BE IN COMPLIANCE WITH THE AFOREMENTIONED 

MENTIONED REGULATIONS. 

GENERAL RISK 

Investment in zero coupon zero principal instrument is risky, and investors should not subscribe to 

such securities unless they can afford to take the risk attached to such investments. Investors are 

advised to take an informed decision and to read the risk factors carefully before subscribe to a 

public issuance of ZCZP Instruments. For taking an investment decision, investors must rely on their 

examination of the Issue, including the risks involved in it. Specific attention of investors is invited 

to the chapters ―Risk Factors‖ page 21 of this Final Fund-Raising Document. These risks are not, 

and are not intended to be, a complete list of all risks and considerations relevant to the ZCZP 

Instruments or investor‘s decision to purchase such securities. 

ISSUER‟S ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this 

Final Fund-Raising Document contains all information with regard to our Society and the Issue, 

which is material in the context of the Issue, that the information contained in this Final Fund-

Raising Document is true and correct in all material aspects and is not misleading in any material 

respect, that the opinions and intentions expressed herein are honestly held and that there are no other 

facts, the omission of which makes this Final Fund-Raising Document as a whole or any of such 

information or the expression of any such opinions or intentions misleading in any material respect. 

LISTING 

The ZCZP Instruments offered through this Final Fund-Raising Document are proposed to be listed 

on the social stock exchange segment of Bombay Stock Exchange (―BSE‖) Limited. Our Society has 

received ‗in-principle‘ approval dated March 23, 2026, from BSE for using its name in the Final 

Fund-Raising Document for listing of our ZCZP Instruments on the Social Stock Exchange 

segment of BSE For the purpose of this Issue, the Designated Stock Exchange will be the BSE 

Limited. 

PUBLIC COMMENT  

The Draft Fund Raising Document dated January 23, 2026, was filed with the Stock Exchanges, 

pursuant to the provisions of the SEBI ICDR Regulations and was open for public comments for a 

period of 21 days from the date of filing of the Draft Fund Raising Document with the Stock 

Exchanges. All comments on the Draft Fund Raising Document have been forwarded to the attention 

of the Company Secretary and Compliance Officer of our Company. All comments received on the 

Draft Fund Raising Document have been suitably addressed prior to filing of this Final Fund Raising 

Document with the Stock Exchanges and RoC. 



 

 

REGISTRAR TO THE ISSUE CONSULTANT TO THE 

ISSUE 

STATUTOR

Y 

AUDITOR 
 

 

BIGSHARE SERVICES PVT. 

LTD. 

Office No 56-2. 6th floor Pinnacle 

Business Park, Next to Ahura 

Centre. Mahakali Caves Road. 

Andheri (East) Mumbai – 400093 

Tel: +91 022 6263 8389 

Email: sse.ipo@bigshareonline.com 

Investor Grievance 

Email: 

investor@bigshareonline.com 

Website: www.bigshareonline.com 

Contact Person: Babu Rapheal 

SEBI Registration No.: 

INR000001385 

CIN: U999999MH1994PTC076534 

 

 
 

 

DR ASSOCIATES 

201, Anand Nagar Complex, 100 

Feet Road, Satellite, Ahmedabad 

380015 

Email: info@drassociates.org.in 

Contact Person: Mr. Rohit 

Pandya 

Contact  Number:  +91  87802 

59797 

 

 

Anupam Parashar & 

Co. 

 
212&237, SKG Merlin, 

Sector-13, Vasundhara, 

Gaziabad, Uttar Pradesh 

201012 

Phone: +91-9718309444 

Firm‟s Registration No.: 

023779C 

 

 

ISSUE PROGRAMME 

Issue opens on: 29 June 2026 

Issue closes on: 10 July 2026 

 
**The Issue shall remain open for subscription on Working Days from 10 a.m. to 5 p.m. 

(Indian Standard Time) during the period indicated in the Final Fund-Raising Document, 

except that the Issue may close on such earlier date or extended date as may be decided by 

the Board of Directors of our Society, subject to relevant approvals. On the Issue Closing 

Date, the Application Forms will be accepted only between 10 a.m. and 3 p.m. (Indian 
Standard Time). For further details please refer to chapter titled ―General Information‖ on 

page 31 of this Final Fund-Raising Document. 

A copy of the Final Fund-Raising Document shall be filed with the Registrar of Companies 

RoC in, along with the endorsed/certified copies of all requisite documents. For further 

details, please see ―Material Contracts and Documents for Inspection‖ on page 179 of this 
Final Fund-Raising Document.
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SECTION I – GENERAL DEFINITIONS AND ABBREVIATIONS 

 

This Final Fund-Raising Document uses certain definitions and abbreviations which, unless 

the context otherwise indicates or implies, shall have the meaning ascribed to such 

definitions and abbreviations set forth herein. References to any legislation, act, regulation, 

rules, guidelines, clarifications or policies shall be to such legislation, act, regulation, rules, 

guidelines, clarifications or policies as amended, supplemented or re-enacted from time to 

time until the date of this Final Fund-Raising Document, and any reference to a statutory 

provision shall include any subordinate legislation notified from time to time pursuant to 

such provision. 

The words and expressions used in this Final Fund-Raising Document but not defined herein 

shall have, to the extent applicable, the same meaning ascribed to such words demand 

expressions under the SEBI ICDR Regulations, the Companies Act, 2013, the SCRA, the 

Depositories Act, BSE Norms and the rules and regulations notified thereunder. 

GENERAL TERMS 

 

Term Description 

―Society‖, ―the Issuer‖, 

―our Society‖, ―the 

Society‖ or ―NPO‖ 

Devi Sansthan, a society incorporated under Societies Registration 

Act, 1860, having its registered office at 10 Station Road, 

Hussainganj, Lucknow 226001 

―we‖, ―us‖ or ―our‖ Unless the context otherwise indicates or implies, refers to our Society. 

―you‖, ―your‖, or 

―yours‖ 

Prospective Investor in this issue. 

 

SOCIETY RELATED TERMS 

 

Term Description 

―Articles‖, ―Articles of 

Association‖ or 

―AoA‖ 

The Articles of Association of our society, as amended from time to 

time. 

―Audited 

Financial 

Statements‖ 

The Audited Financial Statements of our Society for the financial 

years ended March 31, 2026, March 31, 2025 and March 31, 2024, 

along with the audit reports, respectively issued by our Statutory 

Auditors. 

―Auditors‖ or 

―Statutory Auditor‖ 

The current Statutory Auditor of our Society being, Anupam Parashar & 

Co. 

―Board of 
Directors‖, ―our 
Board‖ or 
―Directors‖ 

The Board of Directors of our Society, as constituted from time to time. 

For details of our Board of Directors, please refer to page 68 of chapter 

―Our Management‖ of this  Fund Raising Document. 

―Corporate Social 

Responsibility‖ or 

―CSR‖ 

Corporate Social Responsibility as defined under Section 135 of the 

Companies Act, 2013. 

―Corporate Office‖ The corporate office of our Society situated at Office No. 10 Station 

Road, Hussainganj, Lucknow 226001 



 

 

 

―Key Managerial 

Personnel‖ or ―KMP‖ 

Key managerial personnel of our Society in terms of Regulation 

2(1)(bb) of the SEBI (ICDR) Regulations, together with the Key 

Managerial Personnel of our Society in terms of Section 2(51) of the 

Companies  Act,  2013  and  as  disclosed  in  the  chapter  ―Our 

Management‖ on page no. 68 of this Fund Raising Document. 

―MoA‖ or 

―Memorandum of 

Association‖ 

The Memorandum of Association of our Society, as amended from 

time to time. 

―RoC‖ or ―Registrar of 

Companies‖ 

Registrar of Companies, Uttar Pradesh 

 

Issue Related Terms 

 

Term Description 

Allotment 

Advice 

The communication sent to the Allottees conveying the details of ZCZP 

Instruments allotted to the Allottees in accordance with the Basis of 

Allotment. 

Allotment, Allot 

or Allotted 

Unless the context otherwise requires, the allotment of ZCZP Instruments to 

the successful Applicants pursuant to the Issue. 

Allottee(s) 
The successful Applicant to whom the ZCZP Instruments are Allotted either 

in full or part, pursuant to the Issue. 

 

Applicant 

or 

Investor 

Any person who applies for issuance and Allotment of ZCZP Instruments 

ZCZPs through the Physical Application Form, the ASBA process or 

through the UPI Mechanism pursuant to the terms of this Fund Raising 

Document and the Application Form. For details of ineligible 

investors, please see ―Issue Procedure‖ on page 137 of this Final Fund 

Raising Document 

 

 

 

Application 

An application (whether physical or electronic) to subscribe to the ZCZP 

Instruments offered pursuant to the Issue by (a) submission of a Physical 

Application Form, or (b) submission of a valid ASBA Application Form 

and authorizing an SCSB to block the Application Amount in the ASBA 

Account, or (c) blocking the Application Amount using the UPI 

Mechanism, where the Bid Amount will be blocked upon acceptance of UPI 

Mandate Request by retail investors for an Application Amount of up to 

₹500,000; which will be considered as the application for Allotment in 

terms of this Fund Raising 
Document 

Application 
An application to subscribe to the ZCZP Instruments offered pursuant to the 

Issue For further details, please see ―Issue Procedure – Method of 

Application‖ on page 137. 

Application 

Amount 

The aggregate value of the ZCZP Instruments applied for, as indicated in the 

Application Form for the Issue, which shall not be lesser than ₹ 1,000. 

Physical 

Application 

Form 

Form in terms of which an Applicant shall make an offer to subscribe to 

ZCZP Instruments through the physical process which will be considered as 

the Application for Allotment of ZCZP Instruments in terms of this Fund 

Raising Document. 

 



 

 

 

ASBA 

Application 

Form 

(a) form in terms of which an Applicant shall make an offer to subscribe to 

ZCZP Instruments through the online ASBA process in terms of the BSE 

Circular, which will be considered as the Application for Allotment of 

ZCZP Instruments in terms of this Final Fund Raising Document, or (a) 

form in terms of which an Applicant shall make an offer to subscribe to 

ZCZP Instruments through the UPI Mechanism in terms of the BSE March 

2025 Circular, which will be considered as the Application for Allotment of 

ZCZP Instruments in terms of this Fund Raising Document. 

Application 

Form(s) 
The Physical Application Form and / or the ASBA Application Form 

 

ASBA Account 

An account maintained with a SCSB and specified in the ASBA 

Application Form which will be blocked by such SCSB to the extent of the 

Application Amount mentioned in the Application Form by an Applicant 

and will include a bank account of a retail individual investor linked with 

UPI, for retail individual investors submitting application value up to 
₹500,000 

―Banker(s) to 

the Issue 

The Escrow Collection Bank(s) as mentioned in this Fund Raising 

Document. 
 

Basis of 

Allotment 

The basis on which ZCZP Instruments will be allotted to applicants as 

described in ―Issue Procedure – Basis of Allotment‖ on page 137 of this   

Fund Raising Document. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Category I 

Investors 

● Public financial institutions, scheduled commercial banks, Indian 
multilateral and bilateral 

development financial institutions which are authorised to invest in ZCZP 

Instruments ; 

● Provident funds and pension funds each with a minimum corpus of ₹250 

million, superannuation funds and gratuity funds, which are authorised to 
invest in the ZCZP Instruments; 

● Alternative Investment Funds, subject to investment conditions 
applicable to them under the Securities and Exchange Board of India 
(Alternative Investment Funds) Regulations, 2012, which are authorised 

to invest in the ZCZP Instruments; 

● Resident Venture Capital Funds registered with SEBI, which are 
authorised to invest in the 

ZCZP Instruments; 

● Insurance companies registered with the IRDAI, which are authorised to 
invest in the ZCZP 

Instruments; 

● State industrial development corporations, which are authorised to 
invest in the ZCZP Instruments; 

● Insurance funds set up and managed by the army, navy, or air force 
of the Union of India, which are authorised to invest in the ZCZP 
Instruments; 

● Insurance funds set up and managed by the Department of Posts, the 
Union of India, which are authorised to invest in the ZCZP Instruments; 

● Systemically important non-banking financial companies, which are 
authorised to invest in the ZCZP Instruments; 

● National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII 

dated November 23, 2005 of the Government of India published in the 

 



 

 Gazette of India, which are authorised to invest in the ZCZP Instruments; 
and 

● Mutual funds registered with SEBI, which are authorised to invest in the 
ZCZP Instruments. 

This shall not include investors who are not eligible to invest in ZCZP 

Instruments. For further 

details, see ―Issue Procedure‖ on page 137 of this Final Fund Raising 

Document 

 

 

 

 

 

 

 

 

 

 

Category II 

Investors 

● Companies within the meaning of Section 2(20) of the Companies Act, 
2013, which are authorised to invest in the ZCZP Instruments; 

● Statutory bodies/ corporations and societies registered under the 
applicable laws in India and authorised to invest in the ZCZP 
Instruments; 

● Co-operative banks and regional rural banks, which are authorised to 
invest in the ZCZP 

Instruments; 

● Trusts including public/private charitable/religious trusts which 
are authorised to invest in the ZCZP Instruments; 

● Scientific and/or industrial research organisations, which are 
authorised to invest in the ZCZP Instruments; 

● Partnership firms in the name of the partners, which are authorised to 
invest in the ZCZP 

Instruments; 

● Limited liability partnerships formed and registered under the provisions 
of the Limited Liability Partnership Act, 2008 (No. 6 of 2009), which are 
authorised to invest in the ZCZP Instruments; 

● Association of Persons, which are authorised to invest in the ZCZP 

Instruments; and 

● Any other incorporated and/ or unincorporated body of persons, which 
are authorised to invest in the ZCZP Instruments. 

This shall not include investors who are not eligible to invest in ZCZP 

Instruments. For further details, see ―Issue Procedure‖ on page 137 of this 

Final Fund Raising Document 

Category III 

Investors 
Resident Indian individuals or hindu undivided families through the karta 

applying for an amount aggregating to above ₹10,00,000 across all ZCZP 

Instruments, which are authorised to invest in the ZCZP Instruments. 

This shall not include investors who are not eligible to invest in ZCZP 

Instruments. For further details, see ―Issue Procedure‖ on page 137 of 

this Final Fund Raising Document. 

 

 

 

Category IV 

Investors 

Resident Indian individuals resident Indian individuals or hindu undivided 

families through the karta applying for an amount aggregating up to and 

including ₹10,00,000 across all ZCZP Instruments in the Issue and shall 

include Retail Individual Investors, who have submitted bid for an amount 

not more than ₹5,00,000 in any of the bidding options in the Issue 

(including HUFs applying through their karta and does not include NRIs), 

which are authorised to invest in the ZCZP Instruments though UPI 

Mechanism. 

 

Client ID 
Client identification number maintained with one of the Depositories in 

relation to the demat account. 



 

Corporate 

Office 

of the Registrar 

Bigshare Services Pvt. Ltd., Office No 56-2. 6th floor Pinnacle Business Park,   

Next to Ahura Centre. Mahakali Caves Road. Andheri (East) Mumbai – 400093 

Deemed Date of 

Allotment 

The date on which the Board of Directors, approves the Allotment of the 

ZCZP Instruments for the Issue or such date as may be determined by the 

Board of Director. The actual Allotment of ZCZP Instruments may take 

place on a date other than the Deemed Date of Allotment. 

Demographic 

Details 

The demographic details of the Applicants such as their respective addresses, 

email, PAN, investor status, MICR Code and bank account detail. 

Designated 

Branches 

Such branches of the SCSBs which shall collect the Application Forms, a 
list of which is available on the website of 

the SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=

y es&intmId=34 
or at such other websites as may be prescribed by SEBI from time to time. 

Direct 

Online 

Application 

An online interface enabling direct applications through UPI by an app 

based/web interface, by investors to a public issue of ZCZP instruments 

with an online payment facility 

Designated 

Intermediaries 

Self-certified syndicate banks (―SCSBs‖), and the syndicate members with 

(3-in-1 account) registered on the electronic-IPO Platform of BSE who are 

authorised to collect Application Forms from the Applicants, in relation to 

the Issue. 

―Final Fund 

Raising 

Document ‖ 

/―DFRD‖ 

 

The Fund Raising Document dated June 16, 2026 filed with BSE in 

accordance with the SEBI ICDR Regulations and the Companies Act, 2013 

Escrow Account Account have been opened with the Escrow Collection Bank. 

Escrow Agreement Agreement dated April 21, 2026 entered into between the Issuer, the 

Registrar and the Escrow Collection Bank. 

―Escrow 

Collection Bank‖ 

The bank which is a clearing member and registered with SEBI as a banker 

to an issue under the Securities and Exchange Board of India (Bankers to an 

Issue) Regulations, 1994, and with whom the Escrow Account, in relation 

to the Issue, will be opened, in this case being Axis Bank. 

―Fugitive 

Economic 

Offender‖ 

A fugitive economic offender as defined under Section 12 of the Fugitive 

Economic Offenders Act, 2018 and Regulation 2(1)(p) of the SEBI 

ICDR Regulations 

―Final Fund-

Raising 

Document‖ 

―FFRD‖ 

The Final Fund Raising Document dated June 16, 2026 to be issued in 

accordance with the SEBI ICDR Regulations, the Companies Act, 2013, the 

BSE Norms and will be filed with the RoC. 

―Issue‖ Public Issue by our Society of zero coupon zero principal instruments of face 

value ₹ 1 each, aggregating up to ₹ 1.11Cr. 

―Issue Closing 

Date‖ 

July 10, 2026 

 

―Issue Opening 

Date‖ 
June 29, 2026 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
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―Issue Period‖ The period between the Issue Opening Date and the Issue Closing Date 

inclusive of both days, during which prospective Applicants can submit their 

Application Forms. 

―Issue Size‖ Up to ₹ 1.11Cr. 

 

―Mutual Fund‖ Mutual funds registered with SEBI under the Securities and Exchange Board 

of India (Mutual Funds) Regulations, 1996. 

―Not for Profit 

Organisation‖ or 

―NPO‖ 

Not for Profit Organisation shall have the same meaning as prescribed under 

Regulation 292A(e) of the SEBI ICDR Regulations, 2018 as amended. 

―Objects‖ Objects of this Issue as set out in the section titled ―Objects of the Issue‖ on 

page 36 of this Fund-Raising Document. 

―Offer Document‖ This Fund-Raising Document, the Final Fund-Raising Document and 

Application Form. 

―Prospectus‖ The Final Fund-Raising Document to be filed with the RoC in accordance 

with Section 26 of the Companies Act, 2013 containing, inter alia, the Issue 

opening and closing dates and other information. 

―Register of 

ZCZP 

Instrument 

holders‖ 

The register of ZCZP Instrument holders maintained by the Issuer in 

accordance with the provisions of the Companies Act, 2013 and by the 

Depositories in case of ZCZP Instrument held in dematerialised form, 

and/or the register of ZCZP Instrument Holders maintained by the 

Registrar. 

Registered Brokers Stockbrokers registered with SEBI under the Securities and Exchange 

Board of India (Stock Brokers) Regulation, 1992 and the stock exchange 

having nationwide terminals and eligible to procure Applications from 

Applicants 

―Registered Post‖ Registered post with acknowledgement due. 

Registrar 

Agreement 

Agreement dated December 23, 2025 entered into between the Issuer and the 

Registrar under the terms of which the Registrar has agreed to act as the 

Registrar to the Issue. 

―Registrar to the 

Issue‖ 

The Registrar to the Issue, namely Bigshare Services. 

Stock 

Exchanges 

The social stock exchange segments of BSE, being BSE Social Stock 

Exchange 

―Self-Certified 

Syndicate 

Banks‖ or 

―SCSBs‖ 

The banks registered with SEBI, offering services in relation to ASBA, a 

list of which is available on the website of 

SEBI at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

and updated from time to time and at such other websites as may be 

prescribed by SEBI from time to 
time 

 

Sponsor Bank A Banker to the Issue, registered with SEBI, which is appointed by the 

Issuer to act as a conduit between the stock exchanges and National 

Payments Corporation of India in order to push the mandate collect requests 

and / or payment instructions of the retail individual investors into the UPI 

for retail individual investors applying through the app/web interface of 

BSE with a facility to block funds through UPI Mechanism for application 

value up to ₹500,000. The Sponsor Bank for the Issue is Axis Bank. 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes


 

―SSE Framework 

Circular‖ 

SEBI Circular dated September 19, 2022, bearing reference no. 

SEBI/HO/CFD/PoD- 1/P/CIR/2022/120 on framework on social stock 

exchange. 

―Tripartite 

Agreements‖ 

Tripartite Agreement dated 13/03/26 to be entered into between our 

Society, the Registrar to the Issue and NSDL and Tripartite Agreement 

dated 25/03/2026 to be entered into between our Society, the Registrar to the 

Issue and CDSL for offering demat option to the ZCZP 

Instrument Holders. 

UPI ID Identification created on the UPI for single-window mobile payment system 

developed by the National Payments Corporation of India 

UPI Mandate 

Request‖/ 

―Mandate 

Request‖ 

A request initiated by the Sponsor Bank on the Retail Individual Investor to 
authorize blocking of funds in the relevant ASBA Account through the UPI 

mobile app/web interface (using UPI Mechanism) equivalent to the bid 

amount and subsequent debit of funds in case of allotment 

―Under-

subscription‖ 
Subscription of the ZCZP Instruments less than 75% of the Issue Size. 

 

Term Description 

―Wilful Defaulter(s)‖ Wilful defaulter shall have the same meaning as under regulation 

(2)(1) (lll) of the Securities and Exchange Board of India (Issue of 

Capital and Disclosure Requirements) Regulations, 2018. 

 

―Working Days‖ Working days means all days on which commercial banks in 

Mumbai are open for business. In respect of announcement or issue 

period, working day shall mean all days, excluding Saturdays, 

Sundays and public holidays, on which commercial banks in 

Mumbai are open for business. Further, in respect of the time period 

between the issue closing date and the listing of the ZCZP 

Instruments on the Stock Exchanges, working day shall mean all 

trading days of the Stock Exchanges for ZCZP Instruments, 

excluding Saturdays, Sundays and bank 
holidays, as specified by SEBI. 

―ZCZP Instruments‖ Zero coupon zero principal instruments as notified in terms of the 

notification dated July 15, 2022 issued by the Ministry of Finance. 

―ZCZP Instrument 

Holder(s)‖ 

The holders of the ZCZP Instruments whose name appears in the 
database of the Depository and/or the register of ZCZP Instrument 
Holders (if any) maintained by our Society if required under 
applicable law. 



 

CONVENTIONAL TERMS AND ABBREVIATIONS 
 

 

Term Description 

―₹‖, ―Rupees‖, ―INR‖ 

or ―Indian Rupees‖ 

Indian Rupees. 

―AGM‖ Annual General Meeting held by our Society. 

―AIF‖ An alternative investment fund as defined in and registered with SEBI 

under  the  Securities  and  Exchange  Board  of  India  (Alternative 

Investment Funds) Regulations, 2012 as amended from time to time. 

―ASBA‖ Application supported by blocked amount 

―Audit Report‖ The Audit Report means report issued by Statutory Auditor of our 

Society being, Anupam Parashar & Co. 

―CDSL‖ Central Depository Services (India) Limited. 

―Depositories‖ CDSL and NSDL. 

―Depositories Act‖ Depositories Act, 1996, read with the rules, regulations, amendments and 

modifications notified thereunder. 

―DIN‖ Director Identification Number. 

―DP ID‖ Depository Participant‘s Identification. 

―DP‖ or 

―Depository 

Participant‖ 

Depository Participant as defined under the Depositories Act, 1996. 

―Financial Year‖, 

―Fiscal‖ or ―FY‖ or 

―Fiscal Year‖ 

Unless stated otherwise, the period of 12 months commencing on April 

1 of the immediately preceding calendar year and ending March 31 of 

that particular calendar year. 

―GoI‖ or ―Government‖ 

or ―Central 

Government‖ 

Government of India. 

―HUF‖ Hindu Undivided Family. 

―India‖ Republic of India. 

―Indian GAAP‖ or 

―IGAAP‖ 

Generally Accepted Accounting Principles in India notified under Section 

133 of the Companies Act, 2013, read with the Companies (Accounts) 

Rules, 2014. 

 

―NACH‖ National Automated Clearing House. 

―N/A‖ or ―NA‖ Not applicable. 

―NEFT‖ National Electronic Fund Transfer. 

―BSE‖ Bombay Stock Exchange of India Limited. 

 

―BSE Norms‖ Norms for issue and listing of ZCZP Instruments by NPOs on BSE Social 

Stock Exchange and contents of the Final fund-raising document/final 

fund raising document. 

―BSE SSE‖ Social Stock Exchange platform of BSE. 



 

―PAN‖ Permanent Account Number. 

―RTGS‖ Real Time Gross Settlement. 

―SCRA‖ Securities Contracts Regulation Act, 1956, as amended. 

―SCRR‖ Securities Contracts (Regulation) Rules, 1957, as amended. 

―SEBI‖ Securities and Exchange Board of India. 

―SEBI Act‖ Securities and Exchange Board of India Act, 1992, as amended. 

―SEBI ICDR 

Regulations‖ 

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

Requirements) Regulations, 2018, as amended from time to time. 

―SEBI LODR 

Regulations‖ 

Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended. 

―Social Enterprise‖ As per Chapter X-A as inserted by the SEBI (ICDR) (Third 

Amendment) Regulations, 2022 w.e.f. July 25, 2022. ―Social 

Enterprise‖ means either a Not for Profit Organization or a For Profit 

Social Enterprise that meets the eligibility criteria specified under 

Chapter X-A 

of the SEBI(ICDR) Regulations. 

―SSE‖ Social Stock Exchange. 

―Stock Exchange‖ The social stock exchange segments of BSE, being BSE Social Stock 

Exchange. 

―State Government‖ The government of a state in India. 

―Year‖ or ―Calendar 

Year‖ 

Unless the context otherwise requires, shall mean the 12 month period 

commencing from January 1 and ending on December 31. 

 

INDUSTRY RELATED TERMS AND ABBREVIATIONS 
 

 

Term Description 

ALfA A pedagogy for Accelerated learning for building Foundational learning 

and Numeracy using signs, symbols, creative methods of engaging 

children and specially designed toolkits 

ASER "ASER" most commonly refers to the Annual Status of Education 

Report, a major Indian survey by the NGO Pratham that assesses rural 

children's learning levels, tracking basic reading and math skills 

annually since 2005 to provide data for evidence-based educational 

policy 

FLN Foundational Learning and Numeracy means crucial basic skills 

(reading, writing, math) for early learning, prioritized by India's NEP 

2020 to ensure children can read, write, and do basic math by Grade 3 

for future success 

 

 

 

https://www.google.com/search?q=Annual+Status+of+Education+Report&sca_esv=88a22a1789578c76&sxsrf=ANbL-n5pWz0r6dvpmRRkBO6t-tXhbgp-Lw%3A1768988983772&ei=N6FwaZOKLtC4juMPyOfmuAU&oq=aser&gs_lp=&sclient=gws-wiz-serp&ved=2ahUKEwjui4TQrZySAxVI3jgGHfQLKGYQgK4QegYIAQgAEAY
https://www.google.com/search?q=Annual+Status+of+Education+Report&sca_esv=88a22a1789578c76&sxsrf=ANbL-n5pWz0r6dvpmRRkBO6t-tXhbgp-Lw%3A1768988983772&ei=N6FwaZOKLtC4juMPyOfmuAU&oq=aser&gs_lp=&sclient=gws-wiz-serp&ved=2ahUKEwjui4TQrZySAxVI3jgGHfQLKGYQgK4QegYIAQgAEAY
https://www.google.com/search?q=NEP+2020&oq=FLN&gs_lcrp=EgZjaHJvbWUyDAgAEEUYORixAxiABDIHCAEQABiABDIHCAIQABiABDIHCAMQABiABDIHCAQQABiABDIHCAUQABiABDIHCAYQABiABDIKCAcQABixAxiABDIHCAgQABiABDIHCAkQABiABNIBBzcxOWowajeoAgCwAgA&sourceid=chrome&ie=UTF-8&ved=2ahUKEwiulMeVrZySAxXI4TgGHVH-JbAQgK4QegYIAQgAEAc
https://www.google.com/search?q=NEP+2020&oq=FLN&gs_lcrp=EgZjaHJvbWUyDAgAEEUYORixAxiABDIHCAEQABiABDIHCAIQABiABDIHCAMQABiABDIHCAQQABiABDIHCAUQABiABDIHCAYQABiABDIKCAcQABixAxiABDIHCAgQABiABDIHCAkQABiABNIBBzcxOWowajeoAgCwAgA&sourceid=chrome&ie=UTF-8&ved=2ahUKEwiulMeVrZySAxXI4TgGHVH-JbAQgK4QegYIAQgAEAc


 

SDGs means a set of 17 global goals adopted by the United Nations to address 

urgent environmental, social, and economic challenges by 2030, aiming 

to promote peace, prosperity, and equality for all. 

NEP National Education Policy India's National Education Policy 2020, a 

major overhaul of the nation's education system focused on flexibility, 

creativity, and aligning education with 21st-century needs, including a 

new 5+3+3+4 school structure and integrating vocational training 

NAT The Nipun Assessment Test (NAT) is part of India's NIPUN Bharat 

Mission (National Initiative for Proficiency in Reading with 

Understanding and Numeracy), a government program under the 

National Education Policy 2020 to ensure every child achieves 

foundational literacy and numeracy (FLN) by Grade 3 by 2026-27, 

assessing basic reading, writing, and math skills 

TaRL TaRL primarily stands for Teaching at the Right Level, an innovative 

educational approach focusing on foundational literacy and 

numeracy.Teaching starts at the level of the child. Children are grouped 

according to their current learning levels either across grades or within 

the same class. The approach breaks away from "chalk and talk" 

practices common in most classrooms and consists of simple, engaging, 

fun, and creative daily learning activities appropriate for each learning 

level or group  

ToT A Training of Trainers (TOT) course is designed to develop the capacity of 

individuals to become effective trainers. It focuses on instructional design, 

facilitation, and evaluation, ensuring participants can engage learners, 

manage classrooms, and assess training outcomes effectively. TOT 

programs are ideal for education managers, trainers, teachers, lecturers, 

and professionals aspiring to train others. 

 

 

Notwithstanding the foregoing, the terms defined as part of ―General Information‖, ―Risk 

Factors‖, Main Provisions of Articles of Association‖, ―Financial Information‖ and ―Other 

Regulatory and Statutory Disclosures‖ on pages 31, 21, 171, 76 and 118 respectively of this 

Final Fund-Raising Document shall have the meaning ascribed to them as part of the 

aforementioned sections.

https://www.google.com/search?q=National+Education+Policy+2020&sca_esv=88a22a1789578c76&sxsrf=ANbL-n6MHcpdKTI4ud_UicpqU-7Igk8ZWg%3A1768988894944&ei=3qBwaa6tOcjD4-EP0fyXgQs&ved=2ahUKEwjR4ruxrZySAxUTxjgGHe48IksQgK4QegYIAAgAEAQ&uact=5&oq=NEP&gs_lp=Egxnd3Mtd2l6LXNlcnAiA05FUDINEAAYgAQYsQMYQxiKBTIQEAAYgAQYsQMYQxiDARiKBTIKEAAYgAQYQxiKBTIKEAAYgAQYQxiKBTIKEAAYgAQYQxiKBTIKEAAYgAQYQxiKBTIKEAAYgAQYQxiKBTIFEAAYgAQyCBAuGIAEGLEDMggQABiABBixA0iFDFDABFjABHACeAGQAQCYAZACoAGQAqoBAzItMbgBA8gBAPgBAvgBAZgCAaACpgKYAwCIBgGSBwMyLTGgB4EHsgcDMi0xuAemAsIHAzMtMcgHEoAIAA&sclient=gws-wiz-serp
https://www.google.com/search?q=NIPUN+Bharat+Mission&sca_esv=88a22a1789578c76&sxsrf=ANbL-n6eE13TCV_uOT1-ey6_Jzrb5_j2aw%3A1768988953485&ei=GaFwaZHyHJOM4-EP7vmI2QQ&ved=2ahUKEwi98ojArZySAxVm2jgGHfoOA5kQgK4QegQIARAE&uact=5&oq=Nipun+Assessment+Test&gs_lp=Egxnd3Mtd2l6LXNlcnAiFU5pcHVuIEFzc2Vzc21lbnQgVGVzdDIFEAAYgAQyBRAAGIAEMgUQABiABDIKEAAYgAQYAhjLATIFEAAYgAQyChAAGIAEGAIYywEyBRAAGIAEMgUQABiABDIFEAAYgAQyBhAAGBYYHki9CVCnA1inA3ACeAGQAQCYAbUBoAG1AaoBAzAuMbgBA8gBAPgBAvgBAZgCA6AC7gHCAgoQABiwAxjWBBhHwgINEAAYgAQYsAMYQxiKBcICDhAAGLADGOQCGNYE2AEBwgITEC4YgAQYsAMYQxjIAxiKBdgBAcICGRAuGIAEGLADGNEDGEMYxwEYyAMYigXYAQGYAwCIBgGQBhG6BgYIARABGAmSBwUyLjAuMaAHswayBwMyLTG4B94BwgcHMi0yLjAuMcgHM4AIAA&sclient=gws-wiz-serp
https://www.google.com/search?q=NIPUN+Bharat+Mission&sca_esv=88a22a1789578c76&sxsrf=ANbL-n6eE13TCV_uOT1-ey6_Jzrb5_j2aw%3A1768988953485&ei=GaFwaZHyHJOM4-EP7vmI2QQ&ved=2ahUKEwi98ojArZySAxVm2jgGHfoOA5kQgK4QegQIARAE&uact=5&oq=Nipun+Assessment+Test&gs_lp=Egxnd3Mtd2l6LXNlcnAiFU5pcHVuIEFzc2Vzc21lbnQgVGVzdDIFEAAYgAQyBRAAGIAEMgUQABiABDIKEAAYgAQYAhjLATIFEAAYgAQyChAAGIAEGAIYywEyBRAAGIAEMgUQABiABDIFEAAYgAQyBhAAGBYYHki9CVCnA1inA3ACeAGQAQCYAbUBoAG1AaoBAzAuMbgBA8gBAPgBAvgBAZgCA6AC7gHCAgoQABiwAxjWBBhHwgINEAAYgAQYsAMYQxiKBcICDhAAGLADGOQCGNYE2AEBwgITEC4YgAQYsAMYQxjIAxiKBdgBAcICGRAuGIAEGLADGNEDGEMYxwEYyAMYigXYAQGYAwCIBgGQBhG6BgYIARABGAmSBwUyLjAuMaAHswayBwMyLTG4B94BwgcHMi0yLjAuMcgHM4AIAA&sclient=gws-wiz-serp


 

CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND 

CURRENCY OF PRESENTATION 

 

Certain Conventions 

 

All references to "India" in this Final Fund-Raising Document are to the Republic of India 

and its territories and possessions. References to the "Government," "Indian Government," 

"GoI," "Central Government," or the "State Government" are to the Government of India, 

either at the central or state level, as applicable. 

 

Unless otherwise specified, any time mentioned in this Final Fund-raising Document refers to 

Indian Standard Time ("IST"). Additionally, unless indicated otherwise, references to a 

"year" in this document are to a calendar year. 

 

Page Numbers 

 

Unless stated otherwise, all references to page numbers are to the page numbers of this Final Fund-

raising Document. 

 

Presentation of Financial Information 

Financial Data 

The Society's financial year begins on April 1 of the immediately preceding calendar year 

and ends on March 31 of that calendar year. Accordingly, unless the context requires 

otherwise, all references to a financial year or fiscal year are to the 12-month period 

commencing on April 1 and ending on March 31 of the following year. 

 

Unless otherwise stated, the financial information presented in this Final Fund-raising 

Document is derived from our Audited Financial Statements. These statements include the 

audited balance sheet, income and expenditure statements, cash flow statements, and 

accompanying notes for the financial years ended March 31, 2026, March 31, 2025 and 

March 31, 2024. They have been prepared in accordance with Indian Generally Accepted 

Accounting Principles (Indian GAAP) and audited by Anupam Parashar & Co., Chartered 

Accountants. Detailed financial information can be found in the section titled ―Financial 

Information‖ on page 76. 

 

Currency and Unit of Presentation 

 

All references to "Rupees" or "₹" or "INR" or "Rs." are to Indian Rupees, the official currency 

of the Republic of India. 

 

Unless otherwise stated, numerical information in this Final Fund-Raising Document is 

presented in ‗hundreds‖ units. One hundred equals 100. Certain numerical figures in this 

document, including percentages, have been rounded off to two decimal points. As a result: 

1. The sum of numbers in a column or row may not exactly match the total given due to rounding. 

2. Data sourced from third-party reports may reflect different rounding conventions based on 

their methodologies.



 

Use of Industry & Market Data 

 

Unless stated otherwise, industry and market data and forecast used throughout this Fund 

Raising Document was obtained from internal Society reports, data, websites, Industry 

publications report as well as Government Publications. Industry publication data and 

website data generally state that the information contained therein has been obtained from 

sources believed to be reliable, but that their accuracy and completeness and underlying 

assumptions are not guaranteed and their reliability cannot be assured. Although, we believe 

industry and market data used in this Fund Raising Document is reliable, such industry and 

market data has not been independently verified by us or the Advisor to the Issue or any of 

their affiliates. There are no standard data gathering methodologies in the industry in which 

we conduct our operations, methodologies, and assumptions may vary widely among 

different market and industry sources. 

 

General Risk 

 

Investments in Zero Coupon Zero Principal (ZCZP) instruments carry inherent risks. 

Potential investors should assess their ability to bear such risks and thoroughly review the 

risk factors outlined in this Final Fund-raising Document. The section titled ―Risk Factors‖ 

on page 21 provides detailed information on the material risks associated with this offering. 

Investors are advised to make informed decisions based on their own analysis of the issue, 

including the risks involved. For taking a subscription decision, investors must rely on their 

examination of the issue including the risks involved in it. 

 

Specific attention of investors is invited to statement of risk factors contained under section 

―Risk Factors‖ on page 21 of this Final Fund-raising Document. These risks are not, and are 

not intended to be, a complete list of all risks and considerations relevant to the ZCZP 

Instruments or investor‘s decision to purchase such securities.



 

FORWARD LOOKING STATEMENTS 

 

Certain statements contained in this Final Fund-Raising Document that are not statements of 

historical fact constitute ―forward-looking statements‖. Investors can generally identify 

forward-looking statements by terminology such as ―aim‖, ―anticipate‖, ―believe‖, 

―continue‖, ―could‖, ―estimate‖, ―expect‖, ―intend‖, ―may‖, ―objective‖, ―plan‖, ―potential‖, 

―project‖, ―pursue‖, ―shall‖, ―seek‖, ―should‖, ―will‖, ―would‖, or other words or phrases of 

similar import. Similarly, statements that describe our Society‘s strategies, objectives, plans 

or goals are also forward-looking statements. All statements regarding our expected financial 

conditions, result of operations, social impacts, number of beneficiaries and prospects may be 

akin to forward-looking statements. These forward-looking statements include statements as 

to matters discussed in this Final Fund-Raising Document that are not historical facts. 

However, these are not the exclusive means of identifying forward looking statements. 

 

These forward-looking statements are based on our current plans, estimates and expectations 

and actual results may differ materially from those suggested by such forward-looking 

statements. All forward-looking statements are subject to risks, uncertainties, expectations 

and assumptions about us that could cause actual results to differ materially from those 

contemplated by the relevant forward-looking statement. Important factors that could cause 

actual results, including our financial conditions and results of operations to differ from our 

expectations include, but are not limited to, the following: 

● Reduction or discontinuation in the donations or grants received by us; 

● Changes in applicable law governing Civil Societies; 

● Failure to retain and attract professionals; and 

● Impact of the COVID-19 pandemic or the outbreak of any new pandemic on our business 

and operations. For further discussion of factors that could cause our actual results to 
differ, see ―Risk Factors‖ on page 21 of this Final Fund-Raising Document. 

Forward-looking statements reflect the current views of our Society as of the date of this 

Final Fund-Raising Document and are not a guarantee of future performance. These 

statements are based on the management‘s beliefs, assumptions, current plans, estimates and 

expectations, which in turn are based on currently available information. Although we 

believe the assumptions upon which these forward-looking statements are based are 

reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking 

statements based on these assumptions could be incorrect. 

We cannot assure investors that the expectations reflected in these forward-looking 

statements will prove to be correct. Given these uncertainties, investors are cautioned not to 

place undue reliance on such forward-looking statements and not to regard such statements as 

a guarantee of future performance. 

 

Neither our Society, our Directors, our Founder, our Key Managerial Personnel, the Advisor 

to the Issue, nor any of their respective affiliates have any obligation to update or otherwise 

revise any statements reflecting circumstances arising after the date hereof or to reflect the 

occurrence of underlying events, even if the underlying assumptions do not come to fruition.



 

SECTION II 

 

SUMMARY OF THE FINAL FUND-RAISING DOCUMENT 

 

 

A. Primary Operations of Our Society & Incorporation Details 

 

 

Dignity Education Vision International (DEVI Sansthan) is a Lucknow-based non-profit 

organization established in 1992, with 33+ years of experience in education transformation 

for underserved communities. DEVI is ISO 9001:2015 certified, registered on the BSE 

Social Stock Exchange, and is a CSR-1 accredited entity, reflecting strong compliance, 

transparency and CSR eligibility. 

Core Areas of Operation: 

DEVI Sansthan‘s primary operational focus is strengthening Foundational Literacy and 

Numeracy (FLN) at scale through research-backed and fast-track interventions. Key work 

areas include: 

1. Research & innovation in FLN learning outcomes 

2. Teacher training and pedagogy implementation support 

3. Government partnerships and system-wide education reforms 

4. Large-scale community learning initiatives such as ―Each One Teach One‖, 

mobilizing student volunteers and reaching underserved learners 

5. Flagship program: Accelerating Learning for All (ALfA) launched in 2022, 

enabling children to reach Grade 3 reading and numeracy competency in just 

45 days. 

 

The foundation primarily targets to work in alignment with United Nations 

Sustainable Development Goals (SDGs), specifically SDG 4 (Quality Education). 

DEVI Sansthan has implemented programs across multiple Indian states and 

internationally. Major operational geographies include: 

 

India (Key implementation states): 

● Uttar Pradesh: district-wide implementation in Lucknow, Unnao, Barabanki, 

Shamli (MoU planned for additional aspirational districts) 

● Himachal Pradesh: state-wide MoU; active implementation in Shimla, Solan 

● Jammu & Kashmir: Jammu division-wide MoU with active implementation (3 

districts); Kashmir division-wide MoU signed in Dec 2025 

● Jharkhand: Ranchi pilot expanded into district-wide MoU (planned rollout from Jan 2026) 

● Maharashtra: pilot in Nandurbar with discussions for district-wide scale-up 

● Arunachal Pradesh: implementation in East Kameng schools (scale-up 

discussions ongoing) 

 

International exposure: 

● Maldives, Peru, Ghana (ALfA replication/pilots demonstrating global adaptability)



 

Brief of activities or projects undertaken in the past 3 years: 

Over the last three years, DEVI has primarily focused on scaling ALfA and 

strengthening its FLN outcomes via government partnerships and CSR collaborations. 

Key activities include: 

● 2022-23: ALfA pilot implementation in Shamli, Uttar Pradesh (supported by M3M 

Foundation) 

● 2023-24: 

o FLN acceleration for 1,000+ children in Leh & Kargil (Ladakh) 

o FLN development program for 8,000 mothers (across Haryana, UP, 

Uttarakhand, Rajasthan) 

● 2024-25: 

o Installation of smart classrooms and FLN toolkits in govt schools across UP 

districts (Lucknow, Gorakhpur, Ayodhya, Varanasi) 

o Smart classroom setups and FLN learning toolkits supported by CSR contributors 

● 2025-26 (ongoing scale activities): 

o District-wide FLN implementation initiatives in Shamli (UP) and Ranchi 

(Jharkhand) supported by leading CSR funders 

 

Scale of Current Operations 

● Implemented in 10,000+ government schools 

● MoUs signed covering 45,000 schools 

● 8,00,000+ students directly impacted (MoUs cover 36 lakh+ students) 

● 40,000+ teachers trained under ALfA pedagogy 

 

 

B. Leadership of Our Society 

● Dr. Sunita Gandhi: Founder & Chief Academic Advisor (Former World Bank 

Economist; PhD Cambridge University) 

● Mr. Nixon Joseph: Group Executive Director (Former President, SBI Foundation) 

● Dr. Madhukar Gupta: Director (Former IAS, ex-Additional Secretary, Dept. 

of Public Enterprises, Govt. of India) 

 

For further details please see chapter titled ―Our Directors‖ beginning on page 68 of 

this Final Fund-Raising Document.



 

C. Issue size 

 

Issue of 1,10,17,500 ZCZP instrument having face value of ₹1.00 each for cash at a price 

of ₹ 1/-per ZCZP Instrument aggregating to ₹ 1,10,17,500/- 

For further details, please see chapter titled ―The Issue‖ and ―Issue related 

Information‖ beginning on page 30 and 134 respectively of this Final Fund -Raising 

Document. 

D. Object of the Issue 

 

Title of the project- ALfA (Accelerating Learning for All) 

 

●          Strengthen Foundational Literacy and Numeracy (FLN) by placing the child at the 
centre of the learning process. 

● From rote memorisation to cognitive engagement (known to unknown) 

● From teacher-centric delivery to structured peer learning 

● From narrow academic focus to integrated life skills 

 

For further details, please see chapter titled ―Objects of the issue‖ beginning on 

page 36 of this  Fund Raising Document. 

E. Summary of Financial Statements 

 

Particulars 
For year ended 

31st March 

2026 

For year ended 31st 

March 2025 

For year ended 

31st March 

2024 

Total Income 5,64,01,170.95 3,17,61,950.57 1,89,39,211.03 

Donation 4,58,10,984.00 3,03,19,388.34 8,46,752.54 

For detailed information of Financial Statements of our Society, please refer chapter 

titled ―Financial Statements‖ beginning on page 76 of this Fund-Raising Document. 

F. Summary of Outstanding Litigation 

Except as stated in the chapter ‗Outstanding Litigation‘, none of our Society and 

Director are party to any pending litigation whose outcome could have a material 

adverse effect on the financial position of our Society, which may affect the issue or 

the investor‘s decision to invest / continue to invest in the Issue. 

For detailed information relating to outstanding litigation, please refer chapter 

―Outstanding Litigation‖ beginning on page 114 of this  Fund-Raising Document. 

G. Risk Factors 

 

The following are the risks envisaged by the management of our Society which relate to 

our Society, the ZCZP Instruments. 

1. As a non-profit organization, a reduction or discontinuation in the donations or 

grants we receive may have an adverse impact on the operations of our Society.



 

2. We are exposed to various operational risks including the risk of fraud 

and other misconduct by employees or outsiders. 

3. We focus on projects especially in rural & tribal areas, difficulties such as culture 

barriers, language barriers and geographical barriers might have an adverse impact 

on our operations. 

 

For detailed information relating to risk factors, please refer section titled ―Risk 

Factors‖ beginning on page 21 of this Fund Raising Document. 

 

H. Summary of Contingent Liabilities of our Society: 

Our Society does not have any contingent liabilities as on March 31, 2026. 

For further details please refer to the section titled ―Financial Information‖ 

beginning on page 76 of this  Fund Raising Document. 

I. Exemption from Complying with Any Provisions of Securities Laws, If Any, Granted by 

SEBI 

Our Society has not applied or received any exemption from complying with any 

provisions of securities laws by SEBI. 

 

 

 

DONATIONS 

DEVI Sansthan receives funds from donors every year, and for the past three financial years, the 
following funds have been received. 

 

 

FY Donations (in Rs.) 

2023-24 8,46,752 

2024-25 3,03,19,388 

2025-26 4,58,10,984 



 

SECTION III – RISK FACTORS 

 

The following are the risks envisaged by the management of our Society which relate to our 

Society and the ZCZP Instruments. Potential investors should carefully consider all the risk 

factors stated in this Fund-Raising Document in relation to the ZCZP Instruments for 

evaluating our Society and the ZCZP Instruments before making any investment decision. 

Our Society believes that the factors described below represent the principal risks inherent in 

investing in the ZCZP Instruments but such risks are not exhaustive. Potential investors 

should also read the detailed information set out elsewhere in this Fund-Raising Document 

and reach their own views prior to making any investment decision. If any one of the 

following stated risks actually occurs, our Society‘s business, financial conditions, results of 

operations, and cash flows could suffer. These risks and uncertainties are not the only issues 

that our Society faces. Additional risks and uncertainties not presently known to our Society 

or that our Society currently believes to be immaterial may also have a material adverse 

effect on its financial condition or business. Unless specified or quantified in the relevant risk 

factors, our Society is not in a position to quantify the financial or other implications of any 

risk mentioned herein below. 

 

 

A. INTERNAL RISKS 

 

1. We require a number of approvals, licenses, registration and permits for our ongoing 

initiatives and failure to obtain or renew them in a timely manner may adversely affect 

our operations. In some cases, we may be operating without all the required 

permissions, risking civil and criminal sanctions. 

Potential Risk: We require several statutory and regulatory permits, licenses and approvals 

in the ordinary course of our operations, some of which our Trust has either received, applied 

for or is in the process of application. Many of these approvals are granted for fixed periods 

of time and need renewal from time to time. There can be no assurance that the relevant 

authorities will issue any of such permits or approvals in the time-frame anticipated by us or 

at all. any failure by us to apply in time, to renew, maintain or obtain the required permits, 

licenses or approvals, or the cancellation, suspension, delay in issuance or revocation of any 

of the permits, licenses or approvals may result in the interruption of our operations and may 

have a material adverse effect on our operations. 

Mitigation Plan: We have dedicated teams responsible for monitoring and ensuring the 

timely renewal of all necessary approvals, licenses, registrations, and permits. Regular 

internal audits are conducted to identify any gaps or potential issues in compliance. Further 

we maintain open communication channels with relevant regulatory authorities to stay 

informed about changes in requirements and promptly address any issues that may arise. 

2. We could experience operational risks due to interdependencies across different 

stakeholders that may impact project execution and outcomes. 

Potential Risk: Devi Sansthan‘s education projects involve complex planning and execution 

across different stakeholders including vendors, local government bodies. Co-ordination 

challenges, unexpected logistical issues, or delays in resource mobilization can disrupt 

project timelines and



 

quality. Additionally, these inefficiencies can lead to reputational risks, as stakeholders, 

including donors and community members, may perceive a lack of effectiveness in project 

implementation. Over time, repeated delays can undermine trust and hamper future 

initiatives. 

Mitigation Plan: To mitigate the risk of coordination challenges, logistical issues, and delays 

in resource mobilization across our diverse projects, a comprehensive plan will be 

implemented. This includes establishing clear communication channels between teams, 

utilizing a robust project management system with defined timelines and responsibilities, and 

creating a proactive risk management strategy. Improved resource allocation and 

prioritization will ensure critical project components stay on track, while regular stakeholder 

engagement will manage expectations and prevent reputational risks. Additionally, 

continuous monitoring and evaluation will help address challenges in real-time, and capacity 

building for project leaders will enhance team coordination. These measures will ensure 

efficient execution, maintain project quality, and foster stakeholder trust. 

3. Changes in the financial position of our donors could result in a reduction or 

discontinuation of donations and grants received by our Society. 

Potential Risk: Our income is dependent on donations and grants being made to our Society. 

While we enter into memoranda of understanding with our donors which detail the terms of 

the donations and grants are discretionary in nature and in the event of a deterioration in the 

financial position of our donors, the donations and grants we receive may reduce or may not 

continue at all. As a consequence, our Society‘s financial position and operations may be 

adversely impacted. 

 

Mitigation Plan: We will aim to diversify our donor base to reduce dependency on specific 

contributors, fostering transparent communication to deepen donor relationships and 

commitment, establishing a financial reserve for contingencies, actively monitoring the 

economic landscape for proactive adjustments, and exploring innovative fundraising avenues. 

This comprehensive approach aims to enhance financial resilience, ensuring our 

organization's continued operations and mission fulfilment in the face of economic 

uncertainties. 

 

4. We are exposed to various operational risks including the risk of fraud and other 

misconduct by employees or outsiders 

 

Potential Risk: We are exposed to various operational risks which include the risk of fraud or 

misconduct by our employees or even an outsider, unauthorized transactions by employees or third 

parties, misreporting and non-compliance of various statutory and legal requirements and 

operational errors. It may not be always possible to deter employees from the misconduct or the 

precautions we take to detect and prevent these activities may not be effective in all cases. Any such 

instances of employee misconduct or fraud, the improper use or disclosure of confidential 

information, could result in regulatory and legal proceedings and may harm our reputation and also 

our operations. 

 

Mitigation Plan: We mitigate operational risks through strong internal control policies that are 

provided to all employees and uploaded on our website, segregation of duties, and clearly defined 

standard operating procedures. Robust authorization matrices, maker-checker mechanisms, and 

periodic internal and external audits are implemented to prevent unauthorized transactions and 

misreporting. Employee background verification, regular training on ethics, compliance, and fraud 

prevention, and a formal code of conduct are strictly enforced. We maintain secure IT systems with 

access controls, data protection measures, and audit trails to safeguard confidential information. 

Any suspected misconduct is addressed through a whistle-blower mechanism, prompt investigation, 



 

and corrective and disciplinary actions in line with applicable laws. 

Devi Sansthan confirms that there have been no past instances of fraud or employee/contractor  

misconduct that had a material adverse effect on the Society‘s operations or finances . The FRD sets 

out the mitigation measures that DEVI Sansthan has in place (internal controls, maker-checker, 

whistle-blower mechanism , audits). But we confirm that no such incident has taken place 

 

 

5. Failure to retain and attract professionals could have an impact on our operations. 

 

Potential Risk: As an implementation organization, our operations heavily rely on trained 

and qualified technical staff across various departments. The inability to retain or attract 

skilled professionals like master trainers could lead to operational inefficiencies, project 

delays, and potential disruptions in service delivery. A shortage of experienced personnel 

may also impact the overall quality and effectiveness of program execution. 

 

Mitigation Plan: To address this risk, our society actively hires professionals on a regular 

basis, ensuring a continuous pipeline of skilled talent. We have implemented competitive 

compensation structures, career development programs, and employee engagement initiatives 

to enhance retention. Additionally, our project timelines include buffer periods to 

accommodate potential staffing challenges. This proactive approach allows us to manage 

workforce fluctuations effectively and ensure the smooth execution of our programs. 

6. There could be unintended consequences of our operations under our initiatives. 

 

Potential Risk: Our initiative, while well-intentioned, are not immune to unintended consequences that 

can disrupt our operations. One of these consequences could be inadequate stakeholder engagement, 

insufficient planning and analysis. Without robust involvement of key stakeholders and thorough 

planning, we may encounter disruptions in our operations, hindering our ability to achieve intended 

outcomes and creating unintended consequences. 

 

Furthermore, the unavailability of essential resources, including materials, equipment, or skilled 

personnel, can impede our ability to carry out our programs effectively. This scarcity of resources 

might result from external factors or mismanagement within the organization, and it can hinder our 

ability to meet project milestones and fulfill our mission. Financial stability is another critical 

factor, and the unavailability or shortage of funds can significantly impact our ability to operate 

smoothly. 

 

If we do not have the necessary financial resources to cover operational costs, pay staff, or invest in 

program development, our initiatives could stall or face cutbacks, limiting their impact and reach. 

Disputes among employees can create internal tensions that spill over into the organization's 

activities. Such conflicts, whether they pertain to differences in opinion, work allocation, or 

interpersonal issues, can lead to a halt in manufacturing or program activities. Employee discord 

can negatively affect morale and productivity, impacting our program's overall effectiveness. 

 

Mitigation Plan: To mitigate the risk of inadequate stakeholder engagement and insufficient 

planning, the initiative will establish a structured stakeholder engagement framework at the 

beginning of the project lifecycle. This will include stakeholder mapping, identification of key 

influence groups (community leaders, beneficiaries, frontline staff, local government, CSR 

partners, donors, and implementing partners), and periodic consultations to ensure their inputs are 

incorporated into planning and execution. The organisation will adopt participatory planning 

methods and conduct detailed need assessments, baseline studies, and feasibility analysis before 

implementation. Clear implementation roadmaps, risk registers, and contingency plans will be 

prepared and reviewed regularly so that operational disruptions are anticipated and addressed 



 

proactively rather than reactively. To address the risk of resource unavailability (materials, 

equipment, skilled personnel), the organisation will implement a robust resource planning and 

procurement mechanism. This will involve forecasting material and manpower requirements, 

maintaining buffer stock for critical supplies, identifying multiple vendors (instead of relying on a 

single supplier), and entering into long-term procurement arrangements wherever feasible. 

Additionally, the organisation will strengthen staff capacity by investing in training programs, 

creating a pool of trained backup personnel, and developing partnerships with local institutions 

(training centres, nursing/health institutes, technical institutes) to ensure timely access to skilled 

human resources. 

Internal controls and periodic audits will be enforced to reduce risks of mismanagement, 

wastage, and misuse of critical resources. 

 

To mitigate financial instability and funding shortfalls, the initiative will adopt strong financial 

planning and sustainability practices. This includes preparing realistic budgets, forecasting cash 

flows, and maintaining emergency reserves to meet essential operational costs such as salaries, rent, 

and program continuity expenses. The organisation will work on diversification of funding sources 

by building a balanced portfolio, CSR funding, philanthropic donations, institutional grants, SSE 

fundraising instruments, and partnerships, so that dependence on a single donor is reduced. Regular 

financial reviews, transparent reporting, and donor compliance will be institutionalised to 

strengthen credibility and ensure timely inflow of funds. In addition, phased implementation 

strategies will be adopted so that critical activities remain protected even when funds are delayed or 

reduced. 

 

To minimize operational disruptions arising from employee disputes and internal conflicts, the 

organisation will strengthen its internal governance and human resource management systems. A 

clear code of conduct, well-defined job roles, transparent work allocation, and performance 

appraisal mechanisms will be put in place to prevent misunderstandings and dissatisfaction. The 

organisation will adopt structured grievance redressal and conflict resolution processes, including 

mediation mechanisms and leadership involvement at an early stage of conflict escalation. Periodic 

staff engagement meetings, team-building activities, and open communication channels will be 

promoted to improve trust and morale. By fostering a culture of respect, accountability, and 

collaboration, the organisation can maintain productivity and ensure smooth implementation even 

under internal pressures. 

7. Regulatory Compliance Stress Due to Listing 

 

Potential Risk: Listing the project may introduce additional regulatory compliance 

requirements, resulting in an increased administrative burden. Ensuring adherence to 

evolving regulations can be time-consuming and complex, potentially leading to project 

delays, resource constraints, and operational inefficiencies. 

Mitigation Plan: To mitigate this risk, our society will establish a dedicated compliance 

team responsible for monitoring regulatory requirements, ensuring timely submissions, and 

proactively addressing compliance-related challenges. We will also leverage technology-

driven solutions such as automated compliance tracking, efficient document management 

systems, and streamlined reporting mechanisms. These measures will help minimize 

administrative burdens, enhance accuracy, and ensure smooth project execution while 

maintaining full regulatory compliance.



 

8. Difficulties in mobilizing stakeholders, including beneficiaries and local 

leaders, can result in lower participation levels, reducing the reach, 

impact, and success of our programs. 

Potential Risk: Underprivileged communities often lack awareness or 

importance regarding primary education and literacy, leading to low 

participation in programs. Employment of children in family business, or 

outside in search of more family income further reduces the pool of active 

participants, impacting program implementation and target segment. 

Mitigation Plan: DEVI Sansthan designs targeted awareness campaigns 

and youth engagement initiatives to inspire community involvement. It also 

builds capacity within local institutions, such as peer learning, to sustain 

programs over time. By emphasizing the tangible benefits of participation, 

the foundation encourages greater buy-in from stakeholders. 

9. In the event there is any delay in the completion of the Issue, there 

would be a corresponding delay in the completion of the objects / 

schedule of implementation of this Issue which would in turn affect 

our results of operations. 

Potential Risk: The Society outlines that the funds received will be 

allocated according to the specific objectives mentioned in the ―Objects of 

the Issue‖ section of this Fund-Raising Document. This section typically 

details the intended uses of the funds. It‘s important to highlight that the 

proposed schedule of implementation for these objectives is based on 

management‘s estimates. These estimates are essential for planning and 

forecasting, guiding the society in the execution of its strategic goals. 

However, the key concern is the potential for delays in the implementation 

schedule, which can arise from a variety of factors, including issues related 

to the completion of the Issue itself. 

 

If there are delays in the schedule of implementation for any reason, it can 

have several adverse consequences for our Society. First and foremost, it 

may necessitate revisions to our Society‘s business, development, and 

working capital plans. These revisions may involve adjustments to the 

allocation of funds, timelines, and resource planning. Such changes can 

result in financial mismatch and unpredictability, as our Society may need 

to reallocate resources, secure additional funding, or adjust its strategies to 

accommodate the delays. 

 

Financial mismatch and unexpected adjustments can have significant 

ramifications for our Society‘s financial health. They can impact the 

society's operations, potentially leading to lower-than-expected income. 

Delays in implementing strategic objectives can also hinder our Society‘s 

ability to seize growth opportunities, respond to market changes, or meet 

its financial obligations. 

 

Mitigation Plan: To mitigate the risk of potential delays in the completion of the



 

Issue impacting our schedule and results of operations, our NPO will 

implement a robust project management approach. We will establish clear 

project timelines, milestone tracking, and contingency plans to address any 

unforeseen delays. 

 

10. Our funding requirements and deployment of resources are 

based on internal estimates and are not externally appraised. 

Potential Risk: The allocation of funds and resources for DEVI 

Sansthan‘s initiatives, including projects like ALfA, is based on 

management estimates rather than external appraisals by banks or financial 

institutions. These estimates are influenced by various factors such as 

project timelines, community needs, many of which may be beyond our 

control. Any unforeseen changes, including delays, cost escalations, or 

shifting priorities, may require deviations from the initially planned fund 

deployment. Such changes could lead to stakeholder concerns, regulatory 

scrutiny, or delays in project implementation, impacting our ability to meet 

planned outcomes. 

Mitigation Plan: DEVI Foundation employs a rigorous internal review 

process to plan and monitor resource allocation, ensuring transparency and 

alignment with its mission. To address changes, we maintain flexibility in 

project budgets and regularly update stakeholders through detailed 

progress reports. Any significant variations are carefully evaluated, and 

approvals are obtained from governance bodies, ensuring compliance and 

accountability. 

 

 

EXTERNAL RISK FACTORS 

 

11. We rely on the accuracy and completeness of data from 

communities and stakeholders for effective project planning and 

implementation. 

Potential Risk: The project planning phase within DEVI‘s operational 

cycle includes opportunity identification, preliminary appraisal, concept 

development, feasibility assessment, resource allocation, and detailed 

scheduling. This phase is highly dependent on the availability and 

reliability of data sourced from communities, local partners, and other key 

stakeholders, which directly informs project design, implementation 

strategies, and impact measurement frameworks. 

Any inaccuracies, gaps, or misrepresentation in data, arising from human 

error, limited capacity or awareness, or methodological limitations, can 

adversely affect planning quality. Such deficiencies may result in 

suboptimal resource allocation, implementation delays, reduced project 

effectiveness, and an increased risk of not meeting intended outcomes. 

Over time, these issues can weaken stakeholder confidence, including the 

trust of donors, partners, and beneficiary communities. 

Mitigation Plan: DEVI Sansthan ensures data accuracy and reliability 

through the use of digital tools for data collection, analysis, and 

monitoring. Regular field verifications, direct community validation, and 

capacity-building of data collectors are integral to the process. Continuous 



 

system improvements and periodic third-party audits further strengthen data quality and integrity 

for informed decision-making. 

 

12. Enabling behaviour change is a long term process and can pose some challenges. 

 

Potential Risk: Enabling sustained behaviour change among teachers, students, and school 

systems is a gradual process and may face resistance due to entrenched teaching practices, 

workload pressures, and limited motivation to adopt new pedagogies. Inconsistent adoption 

of ALfA methods, staff transfers, or reduced administrative support can slow 

institutionalisation. Without continued reinforcement, initial gains may plateau or regress 

after the active intervention period, affecting long-term learning outcomes and sustainability. 

 

Mitigation Plan: The project embeds behaviour change through continuous teacher 

mentoring, refresher trainings, and structured peer-learning practices rather than one-time 

interventions. Regular classroom observations, digital monitoring tools, and data-driven 

feedback loops reinforce adoption. Strong government partnership and leadership buy-in 

support system-level integration. Reusable learning materials and capacity building ensure 

practices continue beyond the project cycle, anchoring behaviour change within routine 

school processes. 

13. Inefficient or weak local governance structures can delay critical project 

approvals, hinder partnerships, and slow the implementation of programs, reducing 

overall effectiveness. 

Potential Risk: Weak or inefficient local governance structures may lead to delays in 

approvals, unclear decision-making, and inconsistent coordination with district and block-

level authorities. Frequent administrative changes, competing priorities, or limited ownership 

can disrupt implementation timelines. Such delays may affect school readiness, teacher 

participation, and timely rollout of training and assessments, thereby reducing overall project 

effectiveness.. 

Mitigation Plan: The project is implemented in close collaboration with governments, 

NGOs etc, under a formal MoU, ensuring defined roles, responsibilities, and approval 

pathways. Early engagement with district and block officials supports alignment and 

ownership. A phased implementation plan allows flexibility to manage administrative delays. 

Regular review meetings, progress reporting, and designated district coordinators help 

resolve bottlenecks quickly and maintain implementation momentum. 

14. We are dependent on the general social, political and economic conditions and activities in 

the State of Jharkhand. 

 

Potential Risk: The project‘s progress may be affected by changes in the social, political, or 

economic conditions in Jharkhand. Factors such as policy shifts, administrative transitions, 

local disruptions, or economic constraints can impact school operations, stakeholder 

availability, and continuity of implementation. Such external influences may cause delays or 

require adjustments to planned activities and timelines. 

 

Mitigation Plan: The project design incorporates flexibility in scheduling and phased 

implementation to accommodate external uncertainties. Close coordination with state and 

district authorities enables timely adaptation to changing conditions. Decentralised field 

teams and digital monitoring systems allow continuity of operations where feasible. Strong 

documentation, compliance, and communication mechanisms ensure transparency and enable 

rapid course correction when external conditions change.



 

15. The impact of the COVID-19 pandemic or any future pandemics on our operations is uncertain. 

 

Potential Risk: The impact of COVID-19 or any future pandemics remains uncertain and 

may disrupt school operations, teacher availability, and on-ground implementation. 

Restrictions on movement, school closures, or health-related absenteeism could delay 

training, assessments, and classroom activities. Prolonged disruptions may affect learning 

continuity and slow achievement of project outcomes. 

Mitigation Plan: The project incorporates blended implementation models, including online 

and hybrid teacher training options, to ensure continuity during disruptions. Digital tools for 

monitoring, data collection, and remote support reduce dependence on physical presence. 

Mobile apps are already in place to ensure smooth transition from offline to online classes, if 

need arises. Flexible timelines and modular ALfA cycles allow activities to resume 

efficiently post-disruption. Health and safety protocols and close coordination with 

government guidelines ensure preparedness for future contingencies. 

16. Non-compliance or penalties from statutory authorities could lead to fines, funding 

restrictions, and financial instability, affecting operational progress. 

Potential Risk: As a registered non-profit organization, DEVI Sansthan is subject to audits, 

reviews, and evolving regulatory requirements under various laws, including the Companies 

Act, and Income Tax Act. Any discrepancies, errors in filings, or non-compliance could 

result in penalties, legal actions, delays in project approvals, or restrictions on funding, 

particularly from international donors. Additionally, past liabilities, if identified, could lead to 

unexpected financial demands, creating strain on operational budgets and donor relationships. 

Increased administrative overheads due to regulatory changes may also divert resources away 

from core activities, potentially affecting the Foundation‘s financial stability and ability to 

execute its mission effectively. 

Mitigation Plan: To mitigate these risks, DEVI Sansthan has established a robust 

compliance framework that ensures strict adherence to regulatory requirements through 

timely filings, regular audits, and expert consultations. A dedicated compliance team actively 

monitors legislative changes, while legal advisors guide the organization on evolving 

requirements. Regular staff training sessions are conducted to enhance regulatory 

preparedness. Additionally, contingency funds are maintained to address unforeseen financial 

demands without disrupting ongoing programs. By leveraging technology for compliance 

tracking and efficient document management, we minimize administrative burdens and 

safeguard our financial stability and operational continuity. 

17. Unseasonal weather events, such as unexpected storms or droughts, pose serious risks 

by disrupting project timelines, damaging infrastructure, and making fieldwork 

challenging or unsafe. 

Potential Risk: Unseasonal weather events such as heavy rainfall, storms, or droughts may 

disrupt school schedules, restrict access to remote areas, and damage basic infrastructure. 

These conditions can delay training sessions, classroom implementation, assessments, and 

field monitoring. Prolonged disruptions may affect achievement of planned milestones and 

increase operational risks 

Mitigation Plan: The project planning incorporates buffer periods and flexible scheduling to 

accommodate weather-related disruptions. Local field coordinators enable rapid rescheduling 

and context-specific decision-making. Digital monitoring and remote coordination reduce 

reliance on continuous field presence. Close coordination with district authorities and schools 

ensures safety-first decisions while maintaining continuity of implementation wherever 

feasible.



 

RISKS RELATED TO ZCZP INSTRUMENTS 

18. There is no secondary market for ZCZP Instruments as ZCZP Instruments listed on 

the Stock Exchanges issued by non- profit organization’s are not tradable. 

Potential Risk: ZCZP Instruments issued by non-profit organisations and listed on the Stock 

Exchanges are not available for trading in the secondary market. Accordingly, an investor 

will not be able to trade such ZCZP Instruments or redeem their investments in such 

instruments issued by our Society. 

Mitigation Plan: It's essential to emphasize that investments in ZCZP instruments are 

inherently distinct from traditional investments in that they do not entail an anticipation of 

future financial returns, such as interest or dividends. The investor's primary objective with 

this instrument is typically not to earn from it instead it should serve the purpose for which it 

has been given, which effectively mitigates the associated risk. 

19. There is no guarantee that the Issue will be successful and we will be able to achieve 

the Objects or the ZCZP Instruments will be listed on the Stock Exchanges in a timely 

manner or at all, or that such listing that they will remain listed on the Stock Exchanges. 

Potential Risk: If our Society does not receive 75% subscription in the Issue, the Issue 

would be deemed to be unsuccessful, and we will have to refund the entire subscription 

amount, in accordance with applicable law, within 8 working days of Issue Closing Date. 

Mitigation Plan: Acknowledging the unpredictability of a successful Issue and listing of 

ZCZP Instruments on Stock Exchanges, we will enhance our approach through meticulous 

due diligence and tailored market research. Collaborating with experienced advisors and 

ensuring transparent communication with stakeholders, we aim to align our initiatives with 

donor expectations and regulatory requirements. By maintaining a commitment to 

compliance, consistent organizational performance, and proactive adjustments based on 

evolving dynamics, we strive to increase the likelihood of achieving our fundraising goals 

and securing sustained recognition on Stock Exchanges. 

For details, see ―Terms of the Issue‖ beginning on page 127 of this Final Fund Raising Document. 

20. The tenure of the ZCZP Instruments will be the date on which the Objects of the 

Issue have been met or 12 months from the Deemed Date of Allotment, being the timeline 

for completion of the Objects of the Issue. No amount is repayable on expiry of such 

tenure of the ZCZP Instruments. 

Potential Risk: The tenure of the ZCZP Instruments will be the date on which the Objects of 

the Issue have been met or 12 months from the Deemed Date of Allotment, being the timeline 

for completion of the Objects of the Issue. ZCZP Instruments are instruments which by their 

nature do not carry any interest and no amount is repayable to investors even at the expiry of 

the tenure of the instruments. Potential investors should be aware that even at maturity, the 

principal amount on investments in ZCZP Instruments are not repayable. Such non-

redemption feature of the ZCZP Instruments is likely to limit their market value. 

Mitigation Plan: It's important to note that investments in ZCZP instruments typically do 

not come with an expectation of future financial returns. Thus, informing potential investors 

about this characteristic of the instrument should be sufficient to mitigate the associated risk.



 

SECTION IV – INTRODUCTION 

 

THE ISSUE 

Following table summarizes the Present Issue in terms of this Final Fund-Raising Document: 

 

Particulars Details of ZCZP Instruments 

ZCZP Instrument: 

Present Issue of ZCZP by 

our Society: 

Issue of 1,10,17,500 ZCZP instrument having face value of ₹ 1.00 each 

at a price of ₹1/- per ZCZP Instrument aggregating to 1,10,17,500/- 

Use of Net Proceeds 
Please refer to the section titled ―Objects of the Issue‖ beginning on page 

no. 36 of this Fund-Raising Document. 

 

a. The Issue is being made in terms of Chapter X-A of the SEBI (ICDR) Regulations, 

2018 as amended from time to time, read with The SEBI Circular dated September 

19, 2022, bearing Reference No. SEBI/HO/CFD/POD- 1/P/CIR/2022/120 (―SSE 

Framework Circular‖). 

 

b. The ZCZP instruments are without any coupon/ interest payment and no principal 

amount is repayable at its maturity. 

 

c. At the meeting of the Board of Directors of our Society held on 23/12/2025, the 

Board of Directors approved the issuance of ZCZP Instruments to the public. 

 

d. In the event of oversubscription, the allotment shall be made on a proportionate basis 

in marketable lots of 1 ZCZP Instrument subject to minimum application size being 

Rs. 1,000/-. 

 

e.  For the purposes of this issue, subscription of 75% or more of the Issue size shall be 

considered a successful subscription. Subscription of less than 75% of the Issue size 

shall be treated as an under subscription and, in such event, the entire application 

amount shall be refunded to applicants in accordance with the SEBI/Exchange 

guidelines. 

 

 

For more details regarding the issue, please refer to chapter „Objects of the Issue’ of 

this Final Fund-Raising Document.



 

GENERAL INFORMATION 

 

Our Society is registered and incorporated in Lucknow on May 06, 1992, under Societies 

Registration Act, 1860, pursuant to a certificate of incorporation issued by the Registrar of 

Societies, Lucknow. 

For more information about our Society, please refer ―History and Main objects‖ on page 65 

of this Final Fund-raising Document. For details of the business of our Society, see ―About 

Us‖ beginning on page 54 of this Final Fund-raising Document. 

BRIEF INFORMATION ON SOCIETY AND ISSUE: 

 

Particulars Details 

Name of Issuer Dignity Education Vision International DEVI Sansthan 

Registered Office DEVI SANSTHAN, 10 Station Road, Husainganj, Lucknow 

226001 

Mobile No.: +91 74084 06000 

Mail ID: info@dignityeducation.org 

Website: https://dignityeducation.org/index.html 

For further details regarding changes to our Registered Office, 

see 

―History and Main Objects‖ on page 65 of this Final Fund-

Raising Document. 

Date of Incorporation May 06, 1992 

Registration Number 250/1992-1993 

R/LUC/02579/2022-23 

Permanent Account Number AAATD5188J 

Tax Deduction Account Number LKND10375B 

BSE Registration Number BSESSENPO0107 

NGO DARPAN UP/2018/0201858 

CSR Number CSR00015181 

Issue Programme  Issue Opens on: June 29, 2026 

 Issue Closes on: July 10, 2026 

Designated Stock Exchange BSE SSE 

Contact Person Ms. Saumya Mishra 

Assistant Manager (CSR & Partnerships) 

 

Tel: +91 7307622241 

Email: saumya@devisansthan.org 

mailto:info@dignityeducation.org
https://dignityeducation.org/index.html
mailto:saumya@devisansthan.org


 

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR 

SOCIETY: 

 

CONSULTANT TO THE ISSUE REGISTRAR TO THE ISSUE 

 

 

 

DR ASSOCIATES 

 

201, Anand Nagar Complex, 100 Feet Road, 

Satellite, Ahmedabad 380015 

 

Email: info@drassociates.org.in 

Contact Person: Mr. Rohit Pandya 

Contact Number: +91 87802 59797; 

+91 72650 67950 

 

 

 

 

BIGSHARE SERVICES PVT. LTD. 

Office No 56-2. 6th floor Pinnacle Business Park, 

Next to Ahura Centre. 

Mahakali Caves Road. Andheri (East) Mumbai – 

400093 

Tel: +91 022 6263 8389 

Email: sse.ipo@bigshareonline.com 

Investor Grievance 

Email: investor@bigshareonline.com 

Website: www.bigshareonline.com Contact 

Person: Babu Rapheal 

SEBI Registration No.: INR000001385 

CIN: U999999MH1994PTC076534 

 

 

Bigshare Services Private Limited, has given its consent for its appointment as Registrar to the Issue 

and for its name to be included in this Final Fund-Raising Document, the Fund-Raising Document, and 

in all the subsequent periodical communications to anyone issued pursuant to the Issue. 

 

Investors may contact the Registrar to the Issue or our Trust Contact Person in case of any pre-Issue or 

post-Issue related issues such as non-receipt of Allotment Advice, demat credit of allotted ZCZP 

Instruments, refunds, transfers, etc. as the case may be. 

 

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details 

such as name, Application Form number, address of the Applicant, Permanent Account Number, 

number of ZCZP Instruments applied for, amount paid on Application, Depository Participant name 

and client identification number. 

DETAILS OF THE STATUTORY AUDITOR 

 

Name Of the Firm Anupam Parashar & Co. 

Registration No. With ICAI 023779C 

Head Office 212 & 237, SKG Merlin, Sector-13, Vasundhara, Gaziabad, Uttar 

Pradesh 201012 

Branch Office 6/11, Sector 6, Vaishali, Ghaziabad, 201010 

1045, Tower-B, Ithum Tower, Sector-62, Noida-201301 

Telephone Nos 0120-4265790, +91 9718309444 

E-Mail info@caanupam.in fcaanupamparashar@gmail.com 

apa.associates01@gmail.com 

mailto:info@drassociates.org.in
mailto:sse.ipo@bigshareonline.com
mailto:investor@bigshareonline.com
http://www.bigshareonline.com/
mailto:info@caanupam.in
mailto:fcaanupamparashar@gmail.com
mailto:apa.associates01@gmail.com


 

DETAILS OF CHANGES IN STATUTORY AUDITOR 

 

S. No. FY Details 

1. 2022-23 Abhimanyu Singh & Co. 

Mobile: +91 941500176 

UDIN: 23077853BGYQNA1998 

2. 2023-24 Anupam Parashar & Co. 

 2024-25 Mobile: +91 9718309444 

  UDIN: 24515969BKAKRG6160 

  M. No. 515969 

 

STOCK EXCHANGE 

 

The ZCZP Instruments offered through this Final Fund-Raising Document and Final Fund-

Raising Document are proposed to be listed on the Social Stock Exchange segment of BSE 

Limited. Our Society has received ‗in-principle‘ approval dated March 23, 2026 from BSE 

for using its name in the Final Fund-Raising Document for listing of our ZCZP Instruments 

on the Social Stock Exchange segment of BSE. For the purpose of this Issue, the Designated 

Stock Exchange will be the BSE SSE. 

 

OPERATIONS 

 

Our Society has a physical existence, is operational and is accessible for visits at our 

Registered Office. 

 

UNDERWRITING 

 

The Issue is not underwritten. 

 

GUARANTOR TO THE ISSUE 

 

There are no guarantors to the Issue. 

 

MINIMUM SUBSCRIPTION 

 

In terms of the SEBI ICDR Regulations, for an issuer undertaking a public issue of zero 

coupon zero principal instruments the minimum subscription for such public issue of zero 

coupon zero principal instruments shall be 75% of the Issue Size. 

 

If our Society does not receive the minimum subscription of 75% of Issue Size, prior to the 

Issue Closing Date, the entire Application Amount shall be refunded to the Applicants. 

 

For the purposes of this issue, subscription of 75% or more of the Issue size shall be 

considered a successful subscription. Subscription of less than 75% of the Issue size shall be 

treated as an under subscription and, in such event, the entire application amount shall be 

refunded to applicants in accordance with the SEBI/Exchange guidelines. 

 

 

Impact of Under-Subscription on DEVI Sansthan‟s Social Mission 

 



 

1. Insufficient Funding Affecting Project Objectives: 

Under-subscription may constrain the timely implementation of DEVI Sansthan‘s 

foundational literacy and numeracy (FLN) programmes, potentially delaying training, 

classroom interventions, and assessment cycles essential for achieving targeted learning 

outcomes. 

 

2. Reduced Impact on Beneficiary Children and Schools: 

Limited mobilisation of funds can restrict the scale and pace of programme roll-out, 

affecting the number of schools, teachers, and children reached, and slowing improvements 

in learning levels among early-grade students. 

 

3. Constraints on Resource Allocation: 

Funding shortfalls may necessitate reprioritisation of resources, including deferral of 

learning materials, monitoring activities, or capacity-building efforts, which could reduce 

the overall effectiveness and depth of programme delivery. 

 

4. Stakeholder Disappointment and Erosion of Trust: 

Under-subscription may create disappointment among government partners, teachers, 

and communities, potentially weakening confidence in DEVI Sansthan‘s ability to 

deliver sustained, system-level improvements in foundational education. 

 

UTILISATION OF ISSUE PROCEEDS 

 

For details on utilisation of Issue proceeds see, ―Objects of the Issue‖ beginning on page 36 

of this Final Fund-Raising Document. 

ISSUE PROGRAMME* 

 

ISSUE OPENS ON 
June 29, 2026 

ISSUE CLOSES 
ON 

July 10, 2026 

 

PAY IN DATE 
Application Date. The entire Application Amount is payable on Application 

 

DEEMED DATE 

OF ALLOTMENT 

The date on which the Board of Directors approves the Allotment of the 

ZCZP Instruments for the Issue or such date as may be determined by the 

Board of Directors and notified to the Designated Stock Exchange. The 

actual Allotment of ZCZP Instruments may take place on a date other than 

the Deemed Date of Allotment. 

 

* The Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 

p.m. (Indian Standard Time) during the period indicated above, except that the Issue may 

close on such earlier date or extended date as may be decided by the Board of Directors of 

our Society and receipt of relevant approvals. On the Issue Closing Date, the Application 

Forms will be accepted only between 10 a.m. and 3 p.m. (Indian Standard Time) and 

uploaded until 5 p.m. or such extended time as may be permitted by the Stock Exchanges. 

Further, pending mandate requests for applications placed on the Issue Closing Date will be 

validated by 5 p.m. (Indian Standard Time) on one Working Day after the Issue Closing 

Date. For further details please see ―Issue Related Information‖ on page 134 of this Final 

Fund-Raising Document. 



 

Applications Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. (Indian 

Standard Time) or such extended time as may be permitted by the Stock Exchanges, during 

the Issue Period as mentioned above on all days between Monday and Friday (both inclusive 

barring public holiday) by the Registrar. On the Issue Closing Date, Application Forms will 

be accepted only between 10:00 a.m. to 3:00 p.m. (Indian Standard Time). 

For details in relation the Basis of Allotment, please see ―Issue Related Information‖ on 

page 134 of this Final Fund- Raising Document.



 

OBJECTS OF THE ISSUE 

 

 

The Issue comprises of 1,10,17,500 ZCZP Instruments of face value of ₹ 1 /- each 

aggregating to ₹ 1,10,17,500 /-. The details of the proceeds of the Issue are summarized 

below. 

The Issue is being made pursuant to the provisions of the Chapter X-A of the SEBI ICDR 

Regulations, 2018 read with the SSE Framework, and the Companies Act and the rules made 

thereunder, as applicable. Our Society proposes to utilize the proceeds raised through the 

Issue, after deducting the Issue related expenses to the extent payable by our Society (―Net 

Proceeds‖) towards funding the objects listed under this section. 

REQUIREMENTS OF FUNDS 

The Issue Proceeds, after deducting Issue related expenses, are estimated to be ₹ 

1,02,01,500  (the ―Net Proceeds‖). The following table summarizes the requirement of 

funds: 

 

Particulars Estimated amount (in ₹ crore) 

Gross Proceeds of the Issue 1,10,17,500 

Less: Issue related expenses* 8,16,000 

Net Proceeds* 1,02,01,500 

 *To be finalised and updated, prior to filing of the Final Fund-Raising Document with the RoC. 

 

TOTAL PROJECT OUTLAY 

 

Category Amount (INR) 

A. Program Design, Training & Capacity Building 10,14,000 

B. Learning Materials & Classroom Resources 72,63,800 

C. Monitoring & Evaluation 5,76,000 

D. Field Implementation & Local Support 6,80,200 

E. Program Management & Administration 4,76,700 

F. Contingency Funds 1,90,800 

GRAND TOTAL 1,02,01,500 

 

Break up of Issue Related Expenses (IRE) for DEVI Sansthan BSE SSE 

IPO (Approximate) 

Sr Particulars     
 Total 

(Rs) 

1 Retainer Fee 10000 10000 10000 10000 10000 50000 

2 Registrar Fees     50000 50000 

3 NSDL/CSDL Fees   60000   60000 

4 
Marketing, Advertising, Traveling & Other 

Misc Exp 

 
25000 25000 30000 30000 110000 

5 
Other Misc Expenses like 
Purchasing Non-judicial papers for 

TPA 

3000 
  

3120 
 

6120 

6 Exchange Listing Fees      0 

7 Escrow Account Charges (ICICI Bank)    ~30000  30000 

 



 

8 Impact Reporting & Other Compliance Fees      0 

9 
Consultancy Fees @ 5% on IPO of INR 
1.02 Cr 

    
510000 510000 

  13000 35000 95000 73120 600000  

Total Approximate Charges  816120 

8,16,000 Round Off 

 

 

UTILIZATION OF NET PROCEEDS & MEANS OF FINANCE 

 

Particulars Details 

Title of the Project ALfA (Accelerating Learning for All 

Purpose of the Project 
⮚ Enable children in Grades 1 to 3 to acquire grade-appropriate 

reading and numeracy competencies using an accelerated 
learning approach. 

⮚ Strengthen teacher capacity by training government school 

teachers in activity-based, peer-led and child-centric FLN 

pedagogy. 

⮚ Improve classroom practices by shifting from teacher-centric 

instruction to structured peer learning and self-paced learning 

models. 

Duration of the Project 12 months from the closure of the issue 

Total Cost of The Project (In 

INR) 
Upto Rs.1.11 Crore 

Number of Direct 

Beneficiaries 

  36,000 students in Grades 1 to 3 

Means of Finance 100 % from the Net Proceeds 

 

The main objects clause of the Memorandum of Association of our Society permits our 

Society to undertake its existing activities as well as the activities for which the funds are 

being raised through this Issue. 

 

Need of intervention- 

 

Ranchi, the capital of Jharkhand and its most populous district, spans an area of 5,09 sq. km. As per 

the 2011 Census, the district had a population of 29,14,253 with a sea ratio of 949 females per 1,000 

males. The overall literacy rate stood at 76.06%, while male literacy at 84.26%, and female literacy 

at 67,44%, Ranchi city, under the Municipal Corporation, recorded a population of 1,073,427, while 

the larger quarter agglomeration had 14,56,528 residents and a higher literacy rate of 87,88%. Hind 

serves as the lingua franca, Nagpuri is the regional language, and other spoken languages include 

Urdu. Bengal. Kurukh, Mundan, and Maithil. 

 

The foundational literacy and numeracy (FLN) situation in Ranchi district highlight a serious 

learning crisis in the early grades. The National Achievement Survey (NAS 2021 showed that nearly 

half of Grade 3 students struggled with basic language skills such as word recognition, sentence 

formation, and



 

comprehension. Mathematics outcomes were also weak, with average scores 30 points below the 

national benchmark and over 51% of students placed in the lowest performance band. 

 

Findings from the ASER 2024 report reinforce this picture. Only 29.6% of Grade 3 children in 

Jharkhand government schools could read a Grade 2-level text, while just 25.1% were able to solve 

basic two-digit subtraction problems. Alarmingly, more than 40% of students were unable to 

recognize number values beyond 9, indicating major deficiencies in numeracy development. 

 

Internal baseline assessments conducted by DEVI Sansthan across eight government schools in 

Ranchi further underline these challenges. In Grade 2, the average score was only 20%, across Math 

and Language, with over 70% of students unable to recognize letters, identify numbers beyond 20, 

or form simple two-and three-letter words. In Grade 3, the average score was just 30%, with many 

students unable to read short sentences fluently, perform two-digit subtraction, or identify place 

values of numbers greater than 100. 

 

Key Objectives and Proposed Solutions for Project AlfA in Ranchi 

 

The primary objective of the project is to address critical learning gaps in foundational 

literacy and numeracy (FLN) among early-grade students in government schools of Ranchi 

district. The initiative aims to: 

 

● Enable children in Grades 1 to 3 to acquire grade-appropriate reading and numeracy 

competencies using an accelerated learning approach. 

 

● Strengthen teacher capacity by training government school teachers in activity-based, 

peer-led and child-centric FLN pedagogy. 

 

● Improve classroom practices by shifting from teacher-centric instruction to structured 

peer learning and self-paced learning models. 

 

● Establish a strong assessment-driven framework through baseline and endline 

evaluations to track learning outcomes and guide instructional improvement. 

 

● Contribute directly to the achievement of NIPUN Bharat Mission goals at the district level. 

 

The project seeks to implement an Accelerated Foundational Literacy and Numeracy 

(FLN) Program across more than 506 government schools in Ranchi, reaching over 

36,000 students. This model introduces an innovative, child-led approach that moves 

away from conventional teacher-centric methods. Through activity-based, peer-to-peer, 

and self-directed learning, even children who are significantly behind the grade level 

can acquire basic reading and numeracy competencies within 45 to 60 days, a timeframe 

far shorter than traditional programs that often take several years. 

 

To ensure structured and engaging instruction, the program provides curriculum aligned 

learning kits, teacher guides. Each school has an average of three trained teachers, 

rotating more than 1500 educators, who serve as facilitators and motivators, guiding and 

encouraging students rather than relying solely on direct teaching. This redefined 

teacher role empowers students to learn actively often in pairs or small groups 

leveraging the peer learning model that accelerates comprehension and builds 

confidence. 

 

The model has already demonstrated success in over 8,200 schools across India, 

showing rapid and measurable improvements in foundational skills and its scalability. 

cost-effectiveness, and



 

adaptability to diverse geographies and infrastructure make it especially relevant for 

Ranchi, where persistent FLN challenges remain. By combining peer learning, low-cost 

materials and structured self-paced modules, the program offers a sustainable and 

impactful solution to address the district‘s urgent learning crisis. 

As per the MoU between DEVI Sansthan and the District Education Office Ranchi, the 

organization is authorized to work across all primary schools in Ranchi, strengthening 

literacy and numeracy for Grades 1-3 through a 45-day implementation cycle for each 

cohort. The MoU outlines implementation steps including baseline assessment, training 

and academic support, defined roles of the government and DEVI as a knowledge 

partner, data sharing with the state, and associated financial implications, within project 

duration of 1 year. 

 

What is ALfA Pedagogy and why is it effective? 

 

ALfA (Accelerating Learning for All) is a structured, evidence-based pedagogy designed to rapidly 

strengthen Foundational Literacy and Numeracy (FLN) by placing the child at the centre of the 

learning process. It replaces passive, lecture-driven instruction with active discovery, peer 

interaction, and carefully sequenced learning tasks. ALfA is fundamentally different from both 

traditional rote learning and other remediation models like TaRL (Teaching at the Right Level). It is 

a process-led pedagogy built for scale, speed, and holistic outcomes. It is already implemented 

across 10,000+ schools with MoUs signed for 45,000+ schools in Uttar Pradesh, Himachal Pradesh 

and Jammu & Kashmir. A UNICEF-supported pilot in the Maldives further demonstrates ALfA's 

global scalability and effectiveness. 

 

It is to be noted that ALfA is a classroom-level pedagogy producing some of the highest observed 

gains in learning. Against this backdrop India grew by 2+/3+ pp gain, UP grew by 10+/10+ and 

DEVI districts of UP grew by 13+/14+ pp in the same exact comparison. Other approaches to FLN 

had averages below state levels. 

 

ALfA uses simple, short, highly visual modules to help children build from their existing knowledge 

of pictures, to decode and blend sounds from the very first day. In numeracy, children use a 

kinaesthetic to concrete to abstract approach to build deeper number sense. 

 

 

 

Key Components of the Training 

1. Paired and Hands-on Learning - Trainees work in random pairs and practice literacy and 

numeracy activities using simple, low-cost materials to experience ALfA's interactive pedagogy. 

2. Question-Based Teaching - Trainers model how to guide learning through questioning rather 

than direct instruction, promoting curiosity and critical thinking. 

 

ALfA is documented and validated in Chapter 8 of the 2023 book 'Rebuilding Resilient Education 

Systems After the Covid-19 Pandemic,' published by the Harvard Graduate School of Education. 

The report explicitly recommends its adoption. In just 3 years, ALfA has expanded from a 20-school 

pilot to formal



 

agreements covering 35,000 schools across multiple Indian states and 12 countries replicated in 33 

global languages. 

 

The strategic importance of ALfA is endorsed by senior leadership, including Shri Rajnath Singh 

(Hon. Defence Minister), Mr. Yogi Adityanath (Hon. CM, UP), and Dr. Abdullah Rasheed Ahmad 

(Minister of State for Education, Maldives) apart from other education specialists and leaders. This 

demonstrates immediate government acceptance and rapid replicability. 

 

ALfA accelerates learning by achieving three core shifts – 

 

● From Rote to Cognition (Known-to-Unknown) - Instead of forcing rote memorization of 

unfamiliar letters, ALfA starts with pictures and concepts the child already knows, creating 

words immediately. This cognitive approach makes learning stick faster, achieving 10X 

acceleration. 

●  From Teacher-Centric to 1:1 Peer Learning - The classroom dynamic moves from 

teacher-to-many to student-to-student interaction. Random daily pairing ensures equity and 

maximizes one-on-one instructional time, guaranteeing every child is an active participant 

(as opposed to fixed ability grouping or mass lecturing) 

● From Academics Only to the 8Cs - ALfA is a holistic system that embeds Social-

Emotional Learning (SEL) and essential 21st Century Skills (the 8Cs) directly into the 

curriculum through paired work, cultivating the whole child. 

 

ALfA is available in 30 languages, including most major Indian and International languages. It is 

proving highly effective in diverse contexts – from government schools to informal literacy 

centres, from the remote Amazon to dense slums. ALfA is scaling swiftly across North India, with 

results showing up in large-scale government assessments. Over the past three decades, DEVI 

Sansthan has established itself as a pioneer in foundational learning and community-based 

education reform. Since the launch of its flagship ALfA (Accelerating Learning for All) program 

in 2022, the organization has expanded its reach across Uttar Pradesh, Jharkhand, Himachal 

Pradesh, Jammu, Telangana, and Maharashtra. The child-led, activity-based ALfA approach has 

significantly accelerated learning outcomes and fostered peer collaboration in classrooms. Many 

research implementations internationally have also shown excellent impact at a smaller scale. 

 

Key Impact Highlights: 

● 10,000 government schools have implemented the ALfA FLN program 

● 8,00,000+ students trained in foundational literacy and numeracy 

● 40,000+ teachers trained in the ALfA pedagogy 

● Active implementation across 8 states, including UP, Jharkhand, Himachal Pradesh, Jammu & 

Kashmir, Telangana and Maharashtra. 
 

 

Geography Scale Results so far 

 

Uttar Pradesh, India 

 

Implementation underway in 4 full 

districts (over 7,000 schools) 

Government‘s NIPUN Assessment Test 

showed that schools implementing 

ALfA were twice as likely to have 80% 

of students pass an FLN test. 

 

Himachal Pradesh, 

India 

Implementation underway in 1,200 

schools. MOU in place for state-wide 

(10,000 schools) 

The proportion of children scoring less 

than 25% on the test dropped from 13% 

at the baseline, to 3% at the endline. 

Jammu, India 
MOU in place for state-wide (10,000 

schools) 
Underway 

 

Geography Scale Results so far 



 

Ghana 
6 schools initially, now another 6 

schools 

3-5x greater learning gains in treatment 

vs control schools 

 

Peru 

 

2 schools 

At the baseline, only 32% of children 

were proficient in reading, writing & 

arithmetic. Reached 80% after 45 days. 

Maldives 
13 schools, with plans to scale up 

nationally 

double learning gains in treatment vs 

control schools 

 

Success Stories of ALfA 

 

1. Shamli, Uttar Pradesh: 

Implemented in 200+ schools, reaching 43,787 students under a government MoU. 

 

● Students learned 50% faster than control schools (effect size: 0.29) 

● 36% of ALfA schools met NIPUN benchmarks vs. 24% state average (in NIPUN 

Assessment Test 2023) 

● Shamli rose to 18th rank out of 75 districts in UP in NAT 2023, and then to 2nd rank in Parakh 

2024 

● 50% of students in Grades 4 - 5 could read over 90 WPM vs. 20% in control schools 

● Featured in Harvard Graduate School of Education Professor Fernando Reimers‘ book and 

covered by The Print. 

 

 

 

2. Hilauli Block, Unnao (UP): 

Implemented in 100% of 155 government schools, covering 14,503 students 

 

● 47% of schools reached FLN benchmarks - 3x the district average and nearly 2x the state 

average 

● Hilauli rose from lowest- to top-ranked block in the district in NAT 2023.



 

 
 

 

3. Uttar Pradesh District-level results: 

ALfA has been implemented in 4 districts of UP - Lucknow, Unnao, Barabanki and Shamli. 

These districts collectively recorded 13-14 percentage point learning gain in Parakh 2024 

compared to NAS 2021 - far above the national average of a 2-3 pp gain, above even the UP 

state average of 10pp and the average of districts where other major FLN NGOs are working. 

 

 

4. Solan, Himachal Pradesh: 

Rolled out in 476 schools, reaching 23,421 students and training 1,033 teachers 

 

● Student scores increased by 12 percentage points within 45 days. 

● Students scoring below 25% dropped from 13% to 3%. 

● Strong numeracy gains in underperforming blocks like Ramshehar and Nalagarh.



 

 

 

Project ALfA in Government Schools of Ranchi Aspirational District 

 

Project ALfA is designed to address the severe foundational literacy and numeracy (FLN) 

gaps among early-grade students in the Ranchi Aspirational District, where a significant 

proportion of children are unable to read, write, or perform basic arithmetic at grade-

appropriate levels. 

 

To respond to this learning crisis, DEVI Sansthan will implement an Accelerated FLN Programme 

across more than 506 government primary schools, directly benefiting over 36,000 students in Grades 

1 to 3. 

The programme adopts a child-led, activity-based, and peer-learning pedagogy that shifts 

classrooms away from rote, teacher-centric instruction to structured student engagement. Through 

carefully sequenced learning activities, paired learning, and low-cost instructional materials, 

children are enabled to acquire essential literacy and numeracy competencies within a compressed 

timeframe of 45 to 60 instructional days. Teachers are trained as facilitators of learning, supported 

by ALfA teacher guides, classroom resources, and ongoing academic mentoring. 

 

Continuous baseline and endline assessments, along with regular monitoring, ensure that learning 

progress is measurable, data-driven, and responsive to classroom realities. Beyond academic 

outcomes, the initiative seeks to build student confidence, improve classroom participation, and 

foster inclusive learning environments. The project is closely aligned with the objectives of the 

NIPUN Bharat Mission and aims to strengthen Jharkhand‘s foundational education system 

through scalable, evidence-based, and sustainable interventions. 

 

Key highlights of the project include – 

● Number of Schools - 506 government primary schools 

● Number of Students - 36,000 students in Grades 1 to 3 

● Number of Teachers - 1500 teachers 

● Geographic Coverage - Ranchi district, Jharkhand 

● Grades Covered - Grade 1 to Grade 3 

● Project Duration - 12 months (including training, ALfA cycle, assessments, monitoring) 

● Implementation Partners - Government of Jharkhand (District Administration) 

● Alignment - NIPUN Bharat Mission 

● Materials for Every Child - Students will receive an FLN Book Kit and a Numeracy Kit to 

support daily ALfA learning.



 

Expected Outcome: 

1. Empowered Teachers managing student-led, joyful classrooms. Confident in 

implementing ALFA pedagogy 

2. Improved Student Learning Children reach Grade 3-level literacy and numeracy in 

about 45 instructional days. 

3. Inclusive Classrooms learning across ability levels. Increased engagement, peer collaboration, and 

4. Sustainable Practices -Teachers adopt digital record-keeping and interactive feedback 

systems for ongoing improvement 

 

Theory of Change: Problem, Activity, Change 

 

Stage Outcome Statement Causal Mechanism Key Assumptions 

Inputs 

(Activities) 

• Teacher training on ALfA 

pedagogy (initial + refresher)  

• Distribution of per-child FLN 

book kits and shared numeracy kits 

• School orientation for Head 

Teachers, teachers and SMCs  

• Daily classroom implementation 

of peer-learning routines  

• Academic mentoring and 

classroom observation  

• Baseline & endline assessments 

with digital monitoring  

• District-level review meetings 

and data feedback 

• Structured capacity 

building improves teacher 

knowledge  

• Provision of materials 

ensures instructional 

readiness  

• Monitoring systems 

establish accountability 

and track progress 

• Teachers attend and 

complete training  

• Materials are delivered on 

time  

• Schools integrate ALfA 

into academic timetable  

• Stakeholder cooperation  

• No major systemic 

disruptions 

Short Term 

Changes (0–6 

months) 

• Improved teacher understanding 

of accelerated learning and 

competency-based instruction  

• Shift from lecture-based to 

structured peer-learning 

classrooms  

• Increased student participation 

and practice time  

• Established baseline learning 

benchmarks 

• Teacher behaviour 

changes first  

• Structured daily peer 

learning increases active 

learning time and student-

to-student feedback  

• Immediate practice 

strengthens foundational 

skill acquisition 

• Teachers translate training 

into classroom practice  

• Student attendance remains 

stable  

• Mentoring reinforces 

correct implementation  

• School leadership supports 

classroom adoption 

Medium Term 

Changes (6–12 

months) 

• Accelerated improvement in 

reading fluency, comprehension, 

number recognition and basic 

arithmetic  

• Reduction in learning gaps 

among low performing students  

• Increased proportion of students 

reaching competency benchmarks 

within targeted time (~45 days)  

• Improved classroom instructional 

• Daily structured 

repetition and peer 

correction improve 

mastery rates  

• Increased instructional 

efficiency leads to 

measurable gains between 

baseline and endline 

• Teachers sustain improved 

practices  

• Mentoring continues as 

planned  

• Student mobility/dropout 

remains minimal  

• No policy-level disruptions 



 

Stage Outcome Statement Causal Mechanism Key Assumptions 

consistency. 

Long Term 

Changes (12+ 

months and 

beyond) 

• Majority of Grade 1–3 students 

achieve grade-appropriate FLN 

competencies 

• Reduction in foundational 

learning deficits at school level  

• Institutionalisation of ALfA 

pedagogy within routine teaching 

practice  

• Improved transition readiness to 

upper primary  

• Strengthened district level FLN 

indicators (NIPUN/NAS 

alignment) 

• Early mastery of 

foundational skills 

prevents cumulative 

learning deficits  

• Institutional adoption 

ensures sustainability 

beyond the grant period 

• Schools continue ALfA 

post-intervention  

• Teacher transfers do not 

significantly disrupt 

continuity  

• Institutional support 

remains stable  

• Foundational gains are 

reinforced in higher grades 

 

Outcomes 

1. Empowered Teachers: 

At least 80% of trained teachers demonstrate effective adoption of ALfA pedagogy, 

evidenced through classroom observations, training assessments, and mentoring feedback. 

Teachers successfully manage student-led, joyful classrooms with regular use of peer-learning 

and activity-based methods. 

 

2. Improved Student Learning: 

Approximately 70–75% of students achieve Grade 3–level literacy and numeracy 

competencies within 45 instructional days, as measured through baseline and endline 

assessments. Average learning gains of 60–70% improvement in FLN scores are recorded 

across participating schools. 

 

3. Inclusive and Engaging Classrooms: 

Over 65% of classrooms shift to inclusive, interactive learning environments, with increased 

student participation, peer collaboration, and reduced learning gaps across ability levels. 

Improved attendance and engagement indicators reflect higher student motivation and 

confidence. 



 

 

4. Sustainable Teaching Practices: 

More than 70% of schools adopt digital record-keeping, routine assessments, and structured 

feedback systems to monitor student progress. Teachers regularly use data to inform instruction, 

supporting sustained FLN outcomes beyond the active project period. 

 

 

Logframe for Accelerating Learning for All (ALfA) FLN Project in Ranchi 

 

Inputs 

(Resources) 

Activities Activity 

KPIs  

Total 

Target 

Numbers 

(Annual) 

Output 

Indicators 

(Number + 

% where 

applicable) 

Outcome (1 

year) 

Outcome 

Indicators 

PUNO 

(Potential 

Unintended 

Negative 

Outcomes) 



 

Human 

resources: 

Program 

Manager 

(1), M&E 

Officer (1), 

Block 

Coordinato

rs (2), 

Master 

Trainers 

(2) 

Materials: 

ALfA 

Student 

Book Kits, 

Numeracy 

Kits, 

Posters, 

Teacher 

Guides, 

training 

modules, 

assessment 

tools 

(baseline/e

ndline) 

Systems: 

MIS/app/

WhatsApp 

reporting, 

observation 

rubrics, 

dashboards 

Partnershi

p: 

District/Blo

ck 

Education 

Office, 

Head 

Teachers, 

SMCs 

School 

Orientation 

& 

Mobilisatio

n(Target 

audience: 

Head 

Teachers, 

Grade 1-3 

Teachers, 

Block/BRC 

officials) 

 

% school 

orientation 

sessions 

conducted 

before 

ALfA 

immersion 

start 

 % Head 

Teachers 

signing 

timetable 

integration 

acknowledge 

ment 

506 school 

orientation

s (1 per 

school as 

planned) 

• # schools 

onboarded: 

506 (100%) 

• # Head 

Teachers 

oriented: 

506 • # 

Grade 1–3 

teachers 

oriented: 

1500 • # 

Block/BRC 

officials 

oriented: 

40 (as 

mapped) 

Schools 

integrate 

ALfA 

timetable + 

roles 

• % schools 

with signed 

orientation 

records + 

timetable 

integration

: ≥90% 

Orientation 

fatigue / 

perceived 

“extra 

work” by 

school 

staff; SMC 

misunderst

anding of 

peer-

learning 

model 



 

Same as 

above + 

training 

venues, 

Training of 

Trainers 

tools, travel 

& per diem 

Teacher 

Training 

(Offline 

Initial) 

• % 

planned 

teacher 

training 

batches 

conducted 

% teachers 

completing 

full training 

program 

30 sessions 

(planned) 

• # offline 

batches 

conducted: 

30 

planned; 

≥27 

completed 

(90%) • # 

teachers 

trained: 

1,500 

(100%) via 

main + 

make-up 

batches • 

% teachers 

completing 

full 

training: 

100% 

Teachers 

demonstrat

e ALfA 

pedagogy 

in 

classrooms 

• % 

teachers 

meeting 

competenc

y threshold 

in post-

training 

assessment: 

≥80% • % 

teachers 

observed 

implementi

ng ALfA 

correctly: 

≥80% 

Training 

overload 

may reduce 

participatio

n; some 

teachers 

may resist 

shift from 

lecture 

method 

Master 

trainers + 

online 

platform + 

training 

calendar 

Teacher 

Refresher 

Training 

(Online) 

• % 

refresher 

training 

sessions 

conducted 

% teacher 

attendance in 

refresher 

sessions 

16 sessions 

(planned) 

• # 

refresher 

sessions 

conducted: 

≥14 (90%) 

• # teacher 

participatio

ns 

(attendance 

counts): 

≥1,350 

(90% of 

1,500) 

Fidelity 

improves 

and 

deviations 

reduce 

• Reduction 

in “low 

fidelity” 

classrooms 

between 

Q2 and Q4 

Digital 

access 

issues; 

poor 

attendance 

if 

scheduled 

during 

peak school 

workload 

Procureme

nt + 

logistics + 

distributio

n of TLMs 

Learning 

Materials 

Distributio

n 

% schools 

receiving 

complete 

materials 

before ALfA 

immersion 

~21,600 

student 

book kits 

(shared 

model to 

cover 

36,000 

students) • 

3,600 

numeracy 

kits • 7,590 

posters • 

1,500 

teacher 

guides 

• # book 

kits 

delivered: 

21,600 • # 

numeracy 

kits 

delivered: 

3,600 • # 

posters 

installed: 

7,590 • # 

teacher 

guides 

delivered: 

1,500 • % 

schools 

receiving 

materials 

before 

immersion 

start: 

≥95% 

Classrooms 

have daily 

access to 

structured 

FLN tasks 

• % 

classrooms 

using 

materials 

daily: 

≥90% 

Risk of 

loss/damag

e/misalloca

tion; equity 

concerns if 

sharing 

norms not 

followed 



 

Timetable 

approval + 

classroom 

routines + 

teacher 

role shift 

45 Day 

ALfA 

Classroom 

Implement

ation 

• % schools 

completing 

minimum 

45 ALfA 

instructional 

days 

506 schools 

complete 

minimum 

45 

instruction

al days 

• # schools 

completing 

45 days: 

≥456 

(≥90%) • # 

total ALfA 

school-days 

delivered: 

22,770 • % 

classrooms 

using 

paired-

learning 

daily: 

≥90% 

Student 

learning 

accelerates 

in FLN 

• % 

students 

achieving 

grade-level 

FLN 

benchmark

s (assessed 

sample): 

≥70% • 

Average 

FLN score 

gain 

(baseline→

endline): 

≥60% 

Some 

children 

may feel 

stressed by 

acceleratio

n if not 

supported; 

risk of 

“teaching 

to test” if 

monitoring 

becomes 

punitive 

Field travel 

+ 

observation 

rubric + 

mentoring 

Academic 

Mentoring 

& 

Classroom 

Observatio

ns 

% of 

mentoring 

visits 

conducted 

annually 

120 

mentoring 

visit 

days/year 

(20/month 

× 10 

active 

school 

months) 

(minimum

) 

• # 

mentoring 

visits 

conducted: 

≥200 in a 

year • # 

classrooms 

observed: 

≥25% 

schools/qua

rter (~127 

schools/qua

rter) • # 

feedback 

notes 

issued: ≥1 

per visit 

Teachers 

sustain 

practice 

and 

improve 

quality 

• % 

classrooms 

rated 

satisfactory 

+ on 

fidelity 

rubric: 

≥80% 

Observatio

n perceived 

as 

inspection 

→ 

defensive 

behaviour 

or falsified 

reporting 

Assessment 

tools + 

enumerato

rs + 

OMR/data 

processing 

Baseline 

FLN 

Assessment 

(Sample) 

% of target 

sample 

assessed 

3,600 

students 

assessed 

• # baseline 

assessment

s 

completed: 

3,600 • 

Dataset 

cleaned + 

locked 

Baseline 

establishes 

credible 

starting 

point 

• Baseline 

distributio

n across 

grades & 

blocks 

validated 

Testing 

anxiety; 

absenteeis

m during 

assessment 

affecting 

representat

iveness 



 

Same as 

above 

Endline 

FLN 

Assessment 

(Same 

cohort) 

• % of 

original 

baseline 

students 

tracked and 

assessed at 

endline 

Difference in 

Difference 

analysis and 

validated 

effect size 

completed 

3,600 

students 

assessed 

• # endline 

assessment

s 

completed 

for 

matched 

cohort: 

≥3,240 

(≥90% of 

baseline 

cohort) • # 

endline 

assessment

s 

completed: 

3,600 • 

Difference 

in learning 

/ effect size 

computed 

Learning 

gains 

measured 

credibly 

• % 

improveme

nt 

baseline→e

ndline: 

≥60% 

average  

• Effect size 

reported 

(validated) 

Score 

inflation if 

schools 

“prepare 

for test”; 

risk of 

missing 

matched 

students 

MIS/app + 

WhatsApp 

reporting 

structure + 

data 

governance 

Data 

Reporting 

& 

Monitoring 

(MIS/What

sApp/App) 

• # school 

visits 

conducted 

by each 

Block 

Coordinator 

per active 

school 

month 

# block level 

monitoring 

reports 

prepared by 

by M&E 

Officer 

506 schools 

reporting 

monthly 

• % schools 

submitting 

monthly 

logs: ≥85% 

• # monthly 

monitoring 

reports 

generated: 

12 

Data-

driven 

course 

correction 

• 

Timeliness 

+ 

completene

ss score of 

reports 

improves 

Data 

burden on 

teachers; 

risk of 

fabricated 

data if 

reporting is 

too 

frequent 

 



 

UTILIZATION OF NET PROCEEDS & MEANS OF FINANCE 

 

 

Total Project Outlay 

 

Budget Category Description 

A. Program Design, Training & Capacity Building 

Teacher Training (Initial) ALfA Pedagogy training for 1500 teachers (master trainers, 

venues) 

Refresher Training Periodic Online Refresher across academic cycles 

Training Materials Teacher handbooks, ALfA guides, print resources 

Trainers Accommodation, per diem 

& Travel 

Master Trainers accommodation, per diem and travel to Ranchi 

 

B. Learning Materials & Classroom Resources 

ALfA student booklets Thin booklets for Classes 1–3 (two academic cycles) 

Numeracy Kit Low-cost, reusable math learning aids 

Classroom Posters Set up in the classroom for easy recall 

Printing & Logistics Bundling, transportation to remote schools 

SUBTOTAL (B)  

 

C. Monitoring & Evaluation 

Baseline and Endline Assessments Assessment design, data collection & analysis. App-based tracking, 

dashboards 
 

D. Field Implementation & Local Support 

District Coordinators (2) Local staff for teacher mentoring & supervision 

Travel & Field Visits School visits across remote geographies 
  

E. Management and Compliance 

Project Management Central coordination, planning & oversight 

Finance, Compliance & Audit CSR compliance, documentation, audits 

 

F. Contingency (~2%) Inflation, logistics, unforeseen costs 

G. Administrative Cost (~5%) Coordination Planning, documentation, auditing 

 

Detailed Budget Breakdown: 

 

Budget Head Project Description Unit Cost 

(INR) 

No. of 

Units 

Amount 

(INR) 

ALfA FLN Student Book 

Kit (Literacy & Numeracy) 

Provide ALfA FLN Book Kits for 

literacy and numeracy to support 

structured grade appropriate 

peer-learning during the 45 to 60 day 

immersion cycle. 

200 per 

book kit 

21,600 43,20,000 

ALfA Numeracy Kits Low-cost, reusable numeracy 

learning aids (number cards, 

counters, place value tools) shared 

within classrooms. 

400 per kit 3,600 14,40,000 

 



 

Classroom Posters Visual learning posters reinforcing 

phonics, numbers, and paired-learning 

rules in classrooms. 

20 per 

poster 

7,590 1,51,800 

Transport & Logistics Bundling, transportation, and last-mile 

delivery of learning materials to 506 

schools. 

2,00,000 1 2,00,000 

Offline Teacher Training 
(Initial) 

In-person ALfA pedagogy training 

for government school teachers in 

Ranchi; Venue; Master trainer 

honorarium 

20,000 

per batch 

30 6,00,000 

Refresher Teacher 

Training (Online) 

Online refresher sessions to reinforce 

pedagogy adoption and classroom 

practices; 
Master trainer honorarium 

4,000 

per batch 

16 64,000 

Training Materials ALfA teacher guides and training 

handbooks. 

100 per 

book 
1,500 1,50,000 

Master Trainers Travel 

& Accommodation 

Travel, accommodation and per diem 

for two master trainers during the 

offline training sessions in Ranchi 

1,40,000 - 1,40,000 

Particulars Details (Approx) 

Master Trainers 

Per diem (INR 500 

per day for each 

trainer) for 2 

trainers and 35 

days 

₹35,000 

Master 

Trainers 

accommodatio 

n in Ranchi 

(INR 2000 per 

day) 

₹70,000 

Master Trainers 

travel (INR 2500 

per day) for 14 

days approx 

₹35,000 

 

Baseline Assessments Design, OMR sheets, question booklets, 

administration of FLN assessments for 

sampled students including data analysis 

120 per 

child 

3,600 4,32,000 

Endline Assessments Design, omr sheets, question booklets, 

administration of FLN assessments for 

sampled students including data analysis 

120 per 

child 

3,600 4,32,000 

Block Coordinator (1) On-ground coordination, teacher 
mentoring, school visits and liaison with 
education officials within their assigned 
blocks. Each BlockCoordinator will 
cover two blocks 

20,000 

per month 

12 2,40,000 

 



 

Block Coordinator (2) On-ground coordination, teacher 

mentoring, school visits and liaison with 

education officials within their assigned 

blocks. Each Block Coordinator will 

cover two blocks 

20,000 

per month 

12 2,40,000 

Program Manager To oversee project implementation, 

coordination and strategic planning. 

30,000 

per month 

12 3,60,000 

Monitoring & Evaluation 

Officer 

To monitor and evaluate project progress 

and outcomes. 

40,000 

per month 

12 4,80,000 

Travel & Fuel Expense To cover fuel costs for the block 

coordinators and program manager 

ensuring uninterrupted monitoring visits 

across project schools in remote areas. 

30,000 

per month 

12 360,000 

Contingency (2%) Provision for inflation, variation and 

unforeseen costs. 

1,92,196 1 1,92,196 

Administrative Cost (5%) Central coordination, planning, reporting 

and donor communication, compliance, 

documentation and audits 

4,80,490 1 4,80,490 

Grand total    1,02,82,486 

 

 

Implementation Model and Schedule 

 

The project ―Project ALfA‖ in Ranchi will be implemented over a period of 12 months 2026 to 

2027, with activities structured in quarterly phases to ensure systematic roll-out and effective 

monitoring. Each quarter focuses on specific milestones ranging from preparatory activities such as 

school selection, baseline assessments and teacher training to large-scale classroom 

implementation, continuous mentoring and final assessments-culminating in project closure, audit 

and dissemination of outcomes. The below given is the quarterly Intervention: 
 

 

Phase Duration Major Activities Key Outputs 

Phase 1 8 weeks  

1. Finalise 506 government 

schools. 

2. Procure and distribute ALfA 

learning kit. 

3. Plan the teacher training 

calendar with District/Block 

officials. 

 

1. Training schedule and 

implementation plan 

finalised. 

2. ALfA materials 

procured and distributed in 

all the schools. 

Phase 2 12 weeks  

1. Conduct baseline assessment 

for Grades 1-3. 

2. Conduct ALfA teacher 

1. 1500 teachers trained 

and certified in ALfA 

pedagogy. 

 



 

  training for all 1500 teachers. 2. Baseline assessment 

completed for 3600 students. 

3. Classrooms prepared for 

ALfA implementation. 

Phase 3 20 weeks  

1. Implement 45 days of ALfA 

Immersion in all 506 schools. 

2. Student progress recorded. 

 

1. Minimum 45 days of 

structured ALfA sessions 

completed in each school. 

2. Document 50 student 

transformation case 

studies. 

Phase 4 12 weeks  

1. Conduct endline FLN 

assessment in project schools. 

2. Analyze 

Difference-in-Difference and 

calculate final effect size. 

3. Finalise impact reports and 

utilisation documents. 

 

1. Final project closure and 

full acquittal of funds. 

2. Detailed Project Impact 

Report (Validated Effect 

Size). 

3. Endline assessment 

completed for 3600 students. 

 

Quarter Wise Schedule 

 

Quarter Duration Focus Phase Major Activities Key Outputs 

 

 

 

Q1 

 

 

Months 

1–3 

 

 

Phase 1 – 

Preparatory 

Stage 

• Finalise 506 government 

schools 

• Procure and distribute ALfA 

learning kits 

• Plan teacher training calendar 

with District/Block officials 

• Approved list of 506 

schools 

• Training schedule and 

implementation plan 

finalised 

• ALfA materials procured and 

distributed to all schools 

 

 

Q2 

 

 

Months 

4–6 

 

Phase 2 – 

Assessment & 

Capacity 

Building 

• Conduct baseline FLN 

assessments for Grades 1–3 

• Deliver ALfA teacher 

training for 1,500 teachers 

• Prepare classrooms for ALfA 

implementation 

• 1,500 teachers trained and 

certified in ALfA pedagogy 

• Baseline assessment 

completed for 3,600 students 

• Classrooms ready for 

ALfA rollout 

 

 

 

Q3 

 

 

Months 

7–9 

 

 

Phase 3 – 

Classroom 

Implementation 

 

• Implement 45-day ALfA 

immersion across all 506 

schools 

• Record and monitor student 

learning progress 

• Minimum 45 days of 

structured ALfA sessions 

completed in each school 

• Student progress data 

documented 

• 50 student transformation 

case studies captured 

 

 

Quarter Duration Focus Phase Major Activities Key Outputs 



 

 

 

 

Q4 

 

 

 

Months 

10–12 

 

 

Phase 4 – 

Evaluation & 

Closure 

• Conduct endline FLN 

assessments in project schools 

• Perform 

Difference-in-Difference analysis 

and calculate effect size 

• Finalise impact reports and 

utilisation documentation 

• Endline assessment 

completed for 3,600 students 

• Detailed Project Impact 

Report with validated effect 

size 

• Project closure and full 

acquittal of funds completed 



 

Cost Efficiency 

The proposed budget of ₹1.02 crore is designed to support a 12-month, district-wide FLN scale-up, reaching 

approximately a total of 36,000 unique children across one academic cycle. While ALFA enables children to 

achieve foundational literacy and numeracy within 45–60 days, the extended project duration ensures teacher 
capacity stabilisation, system-level adoption and sustained learning outcomes across successive cohorts. The 

cost structure prioritises teacher training, classroom implementation, monitoring and evaluation and local 

field support. This results in a highly efficient investment of approximately ₹283 per child over the full 
project period, delivering rapid learning gains alongside long-term systemic impact. 

 

• Cost per school (506 schools): ₹20,160 

• Cost per child (36,000 children/year): ₹283 

• Teacher trained: ₹6,800 per teacher (one-time, multi-year impact) 

• Learning gains delivered in: 45 to 60 days per cohort 

 

Project Risks and Mitigation Strategies: 

 

For the ALfA Project, we have identified the following potential risks and corresponding 

mitigation measures: 

 

Potential Risk Brief Risk Description Mitigation Strategy 

 

Teacher Transfers During 

Project Cycle 

Mid-cycle transfers of trained 

teachers may disrupt continuity of 

ALfA implementation. 

Train multiple teachers per school, 

maintain digital training repositories, and 

conduct rapid onboarding for 

replacements. 

 

Student Absenteeism 

Irregular attendance, especially 

among vulnerable households, may 

reduce learning gains. 

Engage head teachers and parents, track 

attendance digitally, and adjust 

peer-pairing to ensure continuity. 

 

Language Barriers 
Home language differences may 

affect early literacy acquisition. 

Use picture-led, known-to-unknown 

pedagogy and adapt materials to local 

linguistic contexts. 

 

Overburdened School 

Timetables 

Competing academic or 

administrative priorities may 

reduce time allocated for ALfA 

sessions. 

Align ALfA cycles with official school 

schedules and secure block-level 

concurrence in advance. 

Delayed Material 

Replenishment 

Loss or wear of kits may affect 

classroom activities mid-cycle. 

Maintain buffer stock at block level and 

enable quick redistribution through district 

coordinators. 

Technology Access 

Constraints 

Limited digital access may affect 

data entry or monitoring 

consistency. 

Use low-tech/offline data tools with 

periodic syncing and provide basic digital 

orientation to staff. 

Community 

Misunderstanding of 

ALfA 

Parents may not immediately 

understand the peer-learning model, 

affecting support. 

Conduct school-level orientations and share 

simple evidence of early learning gains. 

 

 

 

 

Potential Risk Brief Risk Description Mitigation Strategy 



 

 

Monitoring Fatigue 
Frequent data reporting may burden 

teachers and reduce compliance. 

Streamline indicators, limit data points to 

essentials, and integrate reporting into 

routine classroom practices. 

 

 

Means of verification 

1. Student Learning Outcomes (FLN Impact) 

● Baseline & Endline Assessment Databases covering 3,600 sampled students (Grades 

1–3) with individual student IDs 

● Pre–Post Score Sheets showing 60–70% average improvement in FLN scores 

● Grade-Level Achievement Reports confirming ≥70% of students attain Grade 3 FLN 

benchmarks within 45 instructional days 

● Difference-in-Difference Analysis Output with statistically validated effect size. 

● Digital Dashboards tracking literacy (reading fluency, word recognition) and numeracy 

(number sense, operations) indicators 

 

 

2. Teacher Capacity & Pedagogical Adoption 

● Training Attendance & Certification Records for 1,500 teachers (100% coverage) 

● Pre–Post Training Assessment Scores showing ≥40% improvement in pedagogical knowledge 

● Classroom Observation Rubrics documenting ≥80% of teachers demonstrating 

correct ALfA practices (peer pairing, activity flow, questioning techniques) 

● Refresher Training Logs with participation rates (≥90% teacher attendance) 

 

 

3. Classroom Implementation Fidelity 

● School-wise Implementation Logs confirming minimum 45 ALfA instructional days 

completed in 506 schools 

● Session Completion Records showing ≥90% adherence to ALfA daily schedules 

● Random Classroom Spot-Check Reports conducted across at least 25% of schools per quarter 

● Photographic & Video Evidence geo-tagged and time-stamped for classroom sessions 

 

 

4. Learning Material Distribution & Utilisation 

● School-wise Acknowledgement Receipts for distribution of: 

 

▪ 21,600 FLN student book kits



 

▪ 2,160 numeracy kits 

 

▪ 1,500 teacher guides 

● Material Utilisation Certificates signed by Head Teachers 

● Stock & Usage Registers demonstrating ≥95% material utilisation during ALfA cycles 

 

 

5. Monitoring, Evaluation & Reporting 

● Monthly Monitoring Reports covering 506 schools, including progress, risks, and 

corrective actions 

● Field Visit Logs from district coordinators (minimum 8–10 visits/month) 

● Student Transformation Case Studies (50 documented) with before–after learning evidence 

● Quarterly Performance Scorecards summarising progress against targets 

 

 

6. Governance, Compliance & Financial Accountability 

● Signed MoU with District Education Office, Ranchi, defining scope, roles, and timelines 

● Review Meeting Minutes (minimum 1 district-level review per quarter) 

● Fund Utilisation Statements aligned to approved budget heads 

● Audited Financial Statements & Utilisation Certificates at project closure 

● Final Impact Report with validated learning outcomes, cost-per-child (₹283), and 

sustainability indicators



 

SECTION V - ABOUT US 

 

Some of the information contained herein, including information with respect to our vision, our 

target segment, strategy and operations contain forward-looking statements that involve risks and 

uncertainties. This section should be read in conjunction with the sections ―Forward-Looking 

Statements‖, ―Risk Factors‖ and ―Financial Statements‖ on pages 15, 21 and 76 of this Final 

Fund-Raising Document. 

In this section any reference to ―we‖, ―us‖ or ―our‖ refers to DEVI Sansthan. Unless 

otherwise indicated, or unless the context otherwise requires, the financial information 

included herein is based on our Audited Financial Statements. For further information, see 

―Financial Information‖ on page 76 of this Final Fund-Raising Document. 

 

OVERVIEW 

DEVI Sansthan (Dignity Education Vision International), a non-profit organization with a 

global reach, is spearheading educational transformation with a special focus on foundational 

literacy. Our revolutionary approach embeds global citizenship skills and climate change 

education. With the vision of universal literacy, we use research backed, swift, scalable, and 

replicable techniques and methodologies to effect lasting change. 
 

United Nations Sustainable Development Goals (SDGs): 

 

The project primarily aligns with SDG 4 (Quality Education), specifically SDG targets 4.1, 4.6 

and 4.c through strengthening foundational literacy and numeracy and improving classroom 

teaching capacity. The intervention also contributes to SDG 10 (Reduced Inequalities) by 

focusing on underserved government school children, and SDG 17 (Partnerships for the Goals) 

through collaboration with public education systems and stakeholders. The work has supportive 

alignment with SDG 5 (Gender Equality) through improved educational outcomes for girls. 

  



 

Vision 

 

To fast-track foundational literacy and numeracy (FLN) leading to a new, sustainable, 

inclusive, and transformative quality education for all through system wide 

implementation and systemic integration of ALfA (Accelerating Learning for All) 

pedagogy. 

Mission: To transform educational outcomes by conducting 

targeted research initiatives, forming strategic 

partnerships, and providing training for educators.

 

 

Target Segment: 

 

The target segment of DEVI Sansthan‘s intervention primarily comprises children studying in 

Government / Government-aided schools, especially those in the early primary grades (FLN 

stage) who are at risk of poor learning outcomes due to inadequate foundational skills. The 

programme focuses on children from economically weaker and socially underserved 

communities, where home-based learning support is limited and many learners are first-generation 

students, resulting in persistent gaps in basic reading and numeracy competencies. Alongside direct 

support to school children, the programme also targets teachers of government schools as an 

important enabling segment by strengthening their classroom pedagogy, FLN teaching 

methodology, and learning assessment practices. In addition, the intervention engages with the 

education ecosystem stakeholders (such as head teachers and relevant education functionaries) to 

ensure structured implementation, monitoring, and sustainability of learning outcomes. This 

targeting is aligned with the objective of improving foundational literacy and numeracy at scale, 

thereby strengthening equitable access to quality education and reducing learning inequalities 

among vulnerable school-going children. 

. 

 

Devi Sansthan‟s Core Programs and Initiatives 

 

 

A. International Projects 

 

1. Ministry of Education, Maldives: Signed an MoU with the Ministry of Education, 

Maldives, to enhance learning levels of children studying in all 213 government schools 

of the country. 

 

2. Literacy Chicago, USA: In collaboration with Literacy Chicago, the ALfA English toolkit 

has been converted into videos. The program is being piloted with low-literacy adult learners 

from marginalized communities in Chicago, with impressive results. 

 

3. Kupanda Sisters, Guyana: A school in Guyana is taking up the 45 Days to FLN Challenge, 

benefitting around 200 children. The school is using the ALfA e-Learning materials to give its 

students a high-quality, low-carbon education. 

 

4. Arca Beta, Peru: DEVI has conducted an online training for teachers for Arca Beta NGO, 

who are now implementing ALfA in their school in Iquitos, Peru. We hope that the 

impressive learning results will inspire more organisations to join the campaign. 

 

5. Path Youth NGO, Kenya: We collaborated with Path Youth NGO to run a literacy and 

numeracy bootcamp for children in Mombassa using ALfA materials. Outcomes include 

improved skills for 102

https://www.moe.gov.mv/en/
https://www.literacychicago.org/


 

children, increased learning motivation, enhanced teacher quality, and strengthened 

community support with volunteer teachers. 

 

6. Malaysia: Teachers, principals & government officials gathered together from eight different 

countries to join an interactive workshop on the ALfA pedagogy, sowing the seeds for ALfA 

to bloom in South-East Asia. In Malaysia, we began an ALfA pilot in collaboration with 

Radiant Gems Preschool. 

 

7. Philippines: Having partnered with Dawn breakers Foundation to replicate the material in 

Filipino, they are now using it to teach in a remote area of Mindoro. 

 

8. Trinidad & Tobago: We are partnering with El Dorado South Hindu School to trial ALfA. 
 

 



 

B. Indian Projects 

 

1. Government of Uttar Pradesh: After successful implementation of its ALfA 

Disruptive FLN Program in the Shamli district of Uttar Pradesh, the department 

of school 

education has signed an MOU to implement this in 15 districts of Uttar 

Pradesh. So far, we've expanded to 180 schools of Lucknow, Unnao and 

Barabanki districts. 

 

2. Shamli, Uttar Pradesh: Devi Sansthan has been working closely with the district 

administration to improve the learning levels of school students - initially in 10 

schools, and then 200. The impressive results have attracted media attention, and 

have also been discussed in a recent book by Prof. Reimers of the Harvard Graduate 

School of Education. 

 

3. Sambalpur, Odisa: Based on poor results in the National Achievement Survey 

(2017) Sambalpur was declared a low performing district. DEVI Sansthan has 

been working in 10 schools of Sambalpur since August 2022, with discussions 

underway to scale up the program across the district. 

 

 

4. Adult Literacy Initiatives: 

 

▪ Taken up at Mizoram with Mizoram government to replicate Alfa 

toolkits and online training for Master Trainers. 5000 learners are 

covered in 3 districts. 

▪ IIMPACT West Bengal working in two districts since August 2022. 

1000 women were taught key skills, with special focus on young 

mothers in the first phase. 

▪ HCL Foundation for developing reading, writing and financial 

literacy skills among illiterate women part of SHGs formed by HCL 

Foundation, with 1500 learners. 

▪ Sahbhagi Shiksha Kendra partnering to enhance their adult literacy 

program in Sitapur district, mainly targeting older women from SC 

and muslim communities, a group with very low literacy rates. 

▪ Kurauni Village with a highly scalable community-based model. In 

2015, 22 women were empowered with a literacy taining, and went 

on to teach 180

https://basiceducation.up.gov.in/en
https://basiceducation.up.gov.in/en
https://basiceducation.up.gov.in/en
https://sambalpur.nic.in/


 

women within the first few months. The impact was such that Kurauni is 

almost fully literate now. 

 

C. Projects with NGOs 

 

1. Teach for India, Mumbai: Starting in November 2018, DEVI Sansthan launched 

a partnership with Teach for India schools in Mumbai. We provided training and 

literacy toolkits to empower schools to ensure all children learn to read well, in 

Hindi, Marathi and English. Some of the children also took up the materials to 

teach their family and community members. 

 

2. Magic Bus Foundation: In August 2019, DEVI Sansthan began partnering with 

Magic Bus, which is setting up Community Learning Centres in a variety of rural 

and regional areas in states including Maharasthra, Tamil Nadu, and Telangana, as 

part of their ‗childhood to livelihood‘ program. Among other activities, community 

learning centres are using DEVI‘s literacy kits to help young people gain vital FLN 

skills. 

 

 

3. Piramal Foundation: Devi Sansthan has signed an MOU with Piramal 

Foundation to enhance Foundational Literacy and Numeracy of around 50 

million children across 112 Aspirational districts covering 27 Indian states. This 

exciting partnership will address the massive learning gaps of primary 

government school children caused due to nearly two years of school closures 

due to COVID-19. 

 

 

D. Other Projects 

 

1. EOTO – Each One Teach One: Each One Teach (at least) is a One Global Dream 

Campaign for Literacy that invites people to adopt a learner or more and teach 

them to read and write. It is really easy with the ALfA booklet for literacy. They 

can teach by opening the e-book on laptop, tablet or mobile. They can also get a 

physical copy of the Literacy Toolkit from designated schools for Rs 20. More 

information can be found here: https://dignityeducation.org/EOTO/ 

 

2. MOOT - Massive Open Online Training: Dignity Education regularly conducts 

Massive Open Online Training workshops, empowering teachers from across India 

and around the world with the ALfA methodology. Training sessions included 

videos taking participants inside the ALfA classroom, exploration of the ALfA 

material, and practice of many 

hands-on activities. 

 

Baseline Challenges: 

 

1. Severe foundational learning gaps (FLN crisis) 

o A large proportion of children in Grades 1–3 is unable to achieve age/grade-

appropriate reading and numeracy competencies, creating a serious learning 

deficit early in schooling. 

2. Weak reading ability and comprehension 

o Many students struggle with: 

▪ word recognition 

▪ sentence formation

https://www.teachforindia.org/
http://magicbus.org/
http://magicbus.org/
https://piramalfoundation.org/
https://piramalfoundation.org/
https://dignityeducation.org/EOTO/


 

▪ basic comprehension 

This indicates low mastery of foundational literacy skills. 

3. Very poor numeracy performance 

o Children show significant difficulty in early mathematics such as: 

▪ number recognition 

▪ subtraction 

▪ place value understanding 

Several learners cannot even recognise number values beyond single digits. 

4. Low performance levels confirmed by national and state evidence 

o NAS 2021 and ASER 2024 findings highlight that Jharkhand‘s early grade 

performance is substantially below national benchmarks in both literacy and 

mathematics. 

5. Internal baseline assessment shows critical deficiency 

o DEVI‘s baseline assessments across selected schools show extremely low learning 

levels: 

▪ Grade 2 average score around 20% 

▪ Grade 3 average score around 30% 

o Many students are unable to form basic words or perform 2-digit subtraction. 

6. Teacher-centric and less engaging classroom practices 

o Traditional instruction methods remain dominant, with insufficient use of: 

▪ activity-based learning 

▪ peer learning 

▪ child-centric instruction 

This reduces student participation and slows learning outcomes. 

7. Limited teacher capacity in modern FLN pedagogy 

o Teachers require structured training and classroom support in effective FLN 

methods, as many are not adequately trained in accelerated, activity-led 

foundational learning approaches. 

8. Need for structured learning materials and resources 

o Lack of consistent access to FLN materials such as: 

▪ student kits 

▪ numeracy kits 

▪ classroom posters 

▪ teacher guides 

impacts practice-based learning and daily reinforcement. 

9. Weak assessment and learning tracking systems 

o There is insufficient baseline/endline measurement and systematic tracking of 

student learning progress, leading to gaps in data-driven improvement and 

accountability. 

 

List of Activities Undertaken by DEVI Sansthan in the Past 3 Years 

● Implemented ALfA in over 10,000 government schools in UP, HP, Jammu; impacting over 6 

lakh primary school students. 

● Each One Teach One campaign mobilized tens of thousands of school and college student volunteers 
to make a neighbor or community member literate using the Literacy Now app. 

● Collaboration with IIMPACT Foundation and Mizoram state government to make 15,000+ women literate. 

● Community volunteer-driven initiatives like OneTara Free School providing quality education to 
thousands of children from slums. 

 

Project Year Purpose Donor Amount Funded 

2025-2026 Implemented Foundational 

Literacy & Numeracy (FLN) in 

750 Government schools of 

Ranchi 

SBI Foundation 95 Lakhs 



 

2025-26 Implemented Foundational 

Literacy & Numeracy (FLN) 

Reliance Foundation 11.80 Lakhs 

 

 (ALfA) skills in all schools in 

Shamli District (UP) 

  

2024-2025 Setting up smart classroom and 

FLN toolkits for learners 

SBI Factors limited 2 Lakh 

2024-2025 Installation of smart classrooms 

and implementation of FLN skills 

in 40 govt. schools of 4 districts 

(Lucknow, Gorakhpur, Ayodhya 

and Varanasi) 

SBI GL SSS 25 Lakh 

2023-2024 Development and acceleration of 

FLN skills for 8,000 mothers in 

Haryana, Uttar Pradesh, 

Uttarakhand, and Rajasthan 

IIMPACT 8.5 Lakh 

2023-2024 Acceleration of FLN skills as per 

NIPUN Bharat guidelines for 

1,000+ children in government 

schools of Leh & Kargil, Ladakh. 

17000ft 4.24 Lakh 

2022-2023 Implementation of Global Dream 

ALfA program pilot in Shamli, 

Uttar Pradesh 

M3M Foundation 14 Lakh 

2021-2022 Development of Literacy Now 

App to teach 10,000 illiterate 

learners. 

SBI Foundation 25 Lakh 

2020-2021 Creation of literacy labs in 2 slums 

in Lucknow for teaching 

out-of-school children. 

SBI Life 5 Lakh 

 

 

Impact Scorecard 2024-25 
 

 

 

Impact Area Key Metrics and Outputs Highlights 

 

Scale of Outreach 

(School Systems) 

 

ALfA expanded from 20 schools to ~35,000 

schools across multiple states/UTs 

Rapid scale-up through government 

partnerships and MoUs to support 

systemwide FLN transformation 

Students Reached 

(Primary Grades) 

Total Children (Grades 1–3): 348,694 (as per 

Phase 3 scale in UP districts) 

Demonstrates ALfA‘s ability to 

operate at population scale, not 

limited to pilots 

Schools Covered 

(Research + 

Scale-up) 

Total Schools: 7,342 (as of Phase 3 in UP 

research-to-scale pathway) 

Strong evidence-to-scale journey: 
RCT style pilots → district-wide 
expansion 

Research & Evidence 

(Proof of Concept) 

Multiple randomized control trial phases and 

research implementations across districts 

Evidence-led design using 

baseline/endline assessments and 

treatment-control frameworks 

Teacher Capacity In-person training conducted for ~1,400 Large-scale capacity building 

 



 

Impact Area Key Metrics and Outputs Highlights 

Building teachers in Lucknow enabling classroom-level 

transformation at speed 

 

Government 

Partnerships & MoUs 

MoUs signed with Uttar Pradesh Govt 

(district-wide implementation) and Jammu 

Govt (division-wide/system-level 

implementation) 

 

Strong institutional credibility and 

adoption by public systems 

 

Aspirational Blocks / 

FLN Improvement 

ALfA implemented across 155 schools in 

Hilauli block (Unnao) since Sept 2023; 

strong improvements reflected in official 

tests 

Hilauli ranked #1 in Unnao; NIPUN 

progress significantly above 

district/state averages 

 

Holistic Education & 

Inclusion 

ALfA model integrates 21st-century learner 

outcomes: collaboration, communication, 

creativity, critical thinking, climate 

consciousness, citizenship 

ALfA positioned not only as FLN 

acceleration but as a holistic, 

inclusive classroom transformation 

International 

Expansion & 

Partnerships 

Collaborations in Maldives, USA, Peru, Ghana 

(education contexts and partners) 

Strengthens global credibility and 

replicability of pedagogy across 

geographies 

Quality Systems & 

Institutional 

Strengthening 

 

DEVI received ISO 9001:2015 certification 

Reinforces process maturity, quality 

assurance, and organisational 

governance strength 

 

 

Periodic Performance Appraisal Policy: 

 

The Performance Management Review Process begins with HR announcing the assessment 

period and performance review format at the start of the financial or assessment year. HR 

facilitates the finalization of KRAs and KPIs by setting timelines and guidelines, with 

employees drafting and submitting their KRAs and KPIs in consultation with their reporting 

managers and HODs. These must be approved by the HODs or organizational heads before 

submission. A mid- term review is conducted to track progress and align employees with 

their KRAs. At the end of the assessment period, employees complete self-appraisals by 

rating their performance. The 1st appraiser then conducts one-on-one reviews to discuss 

performance, provide feedback, and ensure transparency in ratings. If applicable, a 2nd 

appraiser reviews and submits ratings, with the option for further feedback discussions. Final 

ratings and recommendations are submitted by the reviewer and reviewed by HR, who 

collates data for management. Management then finalizes the outcomes of the appraisal 

process and directs HR to implement necessary actions. This comprehensive process ensures 

structured, transparent, and objective performance evaluations.



 

Our Organisational Structure: 

 



 

KEY GOVERNMENT SCHEMES AND POLICIES IN INDIA ALIGNED WITH 

PROJECT ALfA 

 

The following description is an indicative summary of certain schemes and policies currently 

in force in India, that are aligned with Project ALfA. The information detailed in this chapter 

has been obtained from publications available in the public domain. The description below 

may not be exhaustive, and is only intended to provide general information to investors, and 

is neither designed as, nor intended to substitute, professional legal advice. Judicial and 

administrative interpretations are subject to modification or clarification by subsequent 

legislative, judicial or administrative decisions. The information detailed in this chapter has 

been obtained from various legislations, including rules and regulations promulgated by the 

regulatory bodies that are available in the public domain. 

 

POLICIES & SCHEMES 

 

National Education Policy (NEP) 2020 

 

NEP 2020 places the highest national priority on achieving Foundational Literacy and 

Numeracy by Grade 3, recognising FLN as the base for all future learning. ALfA‘s structured 

early-grade learning approach directly supports NEP‘s focus on: 

 

● Early-grade competency-based learning 

● Learning outcomes and remediation 

● Teacher capacity enhancement 

● Equity and inclusion in school education 

 

NIPUN Bharat Mission (National Initiative for Proficiency in Reading with Understanding and 

Numeracy) 

 

This is the flagship national FLN mission launched by the Ministry of Education under the 

aegis of Samagra Shiksha. ALfA aligns with NIPUN Bharat‘s objectives of: 

 

● Ensuring every child attains grade-appropriate FLN competencies 

● Establishing FLN benchmarks and structured pedagogy 

● Periodic assessments of FLN progress 

● Strengthening classroom delivery systems 

 

Samagra Shiksha Scheme 

 

Samagra Shiksha is the Government of India‘s umbrella scheme for school education and 

includes FLN, learning enhancement programmes, teacher training and monitoring systems. 

ALfA aligns strongly with Samagra Shiksha components such as: 

 

● Quality interventions for learning improvement 

● Teacher training and professional development 

● School-based academic support and learning enhancement 

● Learning outcomes monitoring and data-driven governance



 

PM SHRI Schools Scheme 

PM SHRI aims to strengthen selected government schools as exemplars of NEP implementation, 

with focus on: 

● Improved learning outcomes 

● Quality pedagogy 

● Teacher capacity, innovation and monitoring 

ALfA aligns with PM SHRI objectives because it directly strengthens classroom delivery and 

measurable learning outcomes, which are core PM SHRI metrics.



 

 

HISTORY AND MAIN OBJECTS 

 

 

SOCIETY‟S BACKGROUND 

 

Dignity Education Vision International (Dignity) is a global non-profit organization registered in 

India and the US. It is committed to transforming education systems to ensure quality learning for 

all. Guided by the principles of equity, sustainability, and inclusivity, Dignity focuses on developing 

scalable, evidence-based solutions that empower teachers, improve foundational literacy and 

numeracy (FLN), and foster lifelong learning. 

 

Through research-driven approaches, teacher training, and strategic partnerships, Dignity aligns its 

efforts with the United Nations Sustainable Development Goal (SDG) 4: Quality Education for All. 

Dignity‘s mission is to equip educators and policymakers with the tools and methodologies needed 

to create a sustainable and inclusive future for learners worldwide. 

 

Dignity‘s flagship initiatives, including the Rapid Results Initiative (RRI) using ALfA pedagogy 

(Accelerating Learning for All), address critical gaps in education, particularly in underserved 

communities. By offering cost-effective, replicable models, DEVI enables schools and governments 

to implement impactful programs within existing systems. 

 

Sunita Gandhi, the Founder and CEO, is an Indian educator, researcher, author, and Chief Academic 

Advisor of her family-run City Montessori School, the world's largest school, and a recipient of the 

UNESCO Peace Prize. A PhD in Physics from Cambridge University, UK, Dr. Gandhi served as an 

Economist at the World Bank. 

 

She is the author of Disruptive Literacy: A Roadmap for Urgent Global Action (Bloomsbury, 2022). 

Her recognitions include India's Educator of the Year 2014, Visionary of Uttar Pradesh 2017, and 

Shining World Caring Award, Taiwan, 2020. 

 

MAIN OBJECTS OF THE SOCIETY 

To transform learning outcomes and strengthen education systems by undertaking evidence-

based research, generating actionable insights, and piloting innovative approaches that 

address classroom and systemic learning gaps. The organisation will build strategic 

partnerships with government institutions, schools, CSR stakeholders, foundations, and 

knowledge networks to accelerate adoption and scale-up of effective education models. 

Through structured teacher development programmes, mentoring, and continuous capacity 

building, DEVI Sansthan will empower educators with modern pedagogy, assessment tools, 

and child-centric teaching practices to improve the quality of instruction and ensure 

measurable learning progress for children. 

 

 

To improve educational outcomes by conducting research-led interventions that identify gaps 

in foundational literacy, numeracy, and classroom effectiveness; designing targeted solutions; 

and documenting learnings for broader replication. The organisation will establish 

partnerships with public systems and private stakeholders to enable resource mobilisation, 

implementation at scale, and sustained institutional support. DEVI Sansthan will also invest 

in comprehensive teacher training and on-ground mentoring to strengthen pedagogy, 

classroom engagement, and learning assessment,



 

thereby ensuring improved learning achievement and long-term impact. 

 

MAJOR EVENTS AND MILESTONES 
 

1992-2013 ● DEVI Sansthan is founded by the educationist Dr Sunita Gandhi while working as 
an Economist at the World Bank in Washington DC. 

● Early years are spent experimenting with grassroots community development in 

villages around Lucknow, including running health camps. 
● Later efforts included advocating with government officials for educational 

reform and prioritising literacy. 

2014-2019 ● Hindi literacy work began in the slums of Lucknow, leading to the creation of a 
set of literacy materials. 

● Kurauni village was made literate through 22 women volunteers. 

● Conducted a literacy survey testing the reading levels of 1.5 million people in 
Lucknow. 

● Replicated literacy materials in 13 Indian languages, with the help of its partners. 

● The Each One Teach One campaign mobilized some 500,000 student volunteers 
nationwide to make at least one person literate. 

2020-2021 ● Developed EdTech literacy solutions in response to the Covid crisis. 
● DEVI Sansthan expanded community development work in vulnerable 

communities impacted by lockdown. 

● Replicated the literacy program into 30 Indian and International languages, 

paving the way for large-scale expansion. 

2022-2024 ● International Partnerships: Collaborated with governments and NGOs in Maldives, 

Peru, USA, Ghana and more to launch ALfA pilot programs and train teachers. 

● Scaling and Expansion: Expanded ALfA to thousands of schools across multiple 
districts in India, with MOUs signed for broader implementation in states like Uttar 

Pradesh and Himachal Pradesh. 

● Impact and Recognition: Demonstrated success through district-level 
improvements, featured ALfA in global publications. 

2025 ● ALfA launched in a 30-school research implementation in Leh, Ladakh. 
● In-person training conducted for 1400 teachers in Lucknow. 14th EdLeadership 

Conference for networking educational thinkers and practitioners. 
● OneTara Free School launched for disadvantaged communities. 
● MOU signed with UP education department for district-wide 

implementation in Lucknow, Unnao, Barabanki and Shamli. 
● Endline testing in Ghana showcases impressive results, with 3x learning rates in 

treatment compared to control schools. 
● Research pilots launched in Fatehpur (UP), Nandurbar (MP) and Karimnagar 

(Telangana) 
● Hilauli, block fully implementing ALfA across 155 schools, tops NIPUN assessment 

test again with 85% schools 
● Leadership Circle 2 conference continues momentum from earlier meetings 
● DEVI recieves ISO 9001-2015 certification 
● MOU signed for division-wide implementation in Jammu, followed by training for 

mid-level leaders in two blocks: Lower Hathal Zone, Rajouri and Pouni Zone, Reasi. 



 

DETAILS OF ANY REORGANISATION OR RECONSTRUCTION IN THE LAST ONE 

YEAR: 

 

Our Society has not undergone any reorganization or reconstruction in the one year preceding 

the date of this Final Fund-Raising Document. 

 

KEY TERMS OF MATERIAL AGREEMENTS AND MATERIAL CONTRACTS: 

 

Our Society has not entered into any other material agreements and material contracts which 

are not in the ordinary course of business, in the two years preceding the date of this Final 

Fund-Raising Document. 

 

HOLDING COMPANY, SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES: 

As on the date of this Final Fund-Raising Document, our Society does not have any holding society, 

subsidiaries, associates or joint ventures. 

 

SERVICE CONTRACTS: 

 

The Directors of our Society have not entered into any service contracts with our Society 

which provides for benefits upon termination of their employment.



 

OUR GOVERNANCE 

 

 

MANAGING COMMITTEE - Governing Body 

 

DEVI Sansthan consists of Seven (7) members in the Managing Committee as of the date of filing of 

this Final Fund-Raiding Document. 

 

S.No. Name Address Designation Educational 

Qualification 

PAN CARD Relevant 

Work 

Experience 

Occupation 

1. Dr. Sunita 

Gandhi 

12, 

Station 
Road 

Lucknow 

President PhD AJWPG0781H 32 years 

with Devi 
Sansthan 

Social 

Servic
e 

2. Mrs. 

Sumita 
Bhatt 

B-65, 

Keshav 
Vihar, 

Kalyanpur, 

Vikas Nagar 

SO 
Lucknow 

Vice President MA AFHPB7256D 17 years 

with Devi 
Sansthan 

Teacher 

3. Mr. Manish 

Chandra 

Shrivastava 

38, Purani 

Bazaar, 

Chaudhrana, 
Unnao, UP 

Secretary BSc BHMPS3165E 12 years 

with Devi 

Sansthan 

Service 

4. Mr. Nishant 

Jaiswal 

456/66, 

Daulatganj, 

Lucknow 

Treasurer BPEd AXLPJ4780E 32 years 

with Devi 

Sansthan 

Teacher 

5. Mrs. 

Manisa 

Mishra 

253, Manas 

Enclave, 

Faridinagar
, Lucknow 

Member M.E (civil) ESDPM7570J 05 years 

with Devi 

Sansthan 

Teacher 

6. Mrs. 

Bharti 

Gandhi 

12, 

Station 

Road 

Lucknow 

Member PhD ABCPG6314N 05 years 

with Devi 

Sansthan 

Academic 

7. Mrs. Yusra 

Fatima 

202A/67, 

Beelgra

m 

House. 
Jawahar 

Nagar, 

Ameenabad 

Park, 
Lucknow 

Member ACS ABUPF4997Q 03 years 

with Devi 

Sansthan 

Teacher 

 

 

 

 

 



 

 
 

 

INTEREST OF THE MANAGING COMMITTEE MEMBERS 

● The members of the managing committee are interested in the promotion of our Society.  

 

● The members of the managing committee have no interest in any property acquired or 

proposed to be acquired by our Society in the preceding two years of filing this Fund-
Raising Document. No benefit/interest will accrue to the members of the managing 
committee out of the objects of the Issue. 

 

● The members of the managing committee have  no financial or material interest in the Issue. 

 



 

 

 

 

 

BRIEF PROFILE OF THE EXECUTIVE MANAGEMENT 

 

Sr. 

No. 

Director Details 

1. 
 

 

Dr. Sunita Gandhi 

 

Dr Sunita Gandhi, an Indian educator, researcher and author, is 

the Founder and CEO of Dignity Education Vision International 

(DEVI Sansthan), and Chief Academic Advisor of her family-run 

City Montessori School, the world‟s largest school, and a 

recipient of the UNESCO Peace Prize. A PhD in Physics from 

Cambridge University, UK, Dr. Gandhi served as an Economist at 

the World Bank. She is the author of Disruptive Literacy: A 

Roadmap for Urgent Global Action (Bloomsbury, 2022). Her 

recognitions include India‘s Educator of the Year 2014, Visionary 

of Uttar Pradesh 2017, and Shining World Caring Award, Taiwan, 

2020. https://dignityeducation.org/our-team 

https://dignityeducation.org/global-advisory-committee. 

https://sunitagandhi.org/ 

2  

 

Mr. Nixon Joseph 

 

Sri Nixon Joseph has been serving as the Group Executive 

Director of Dignity Education Vision International (DEVI 

Sansthan), Lucknow, since November 2024, leading the global 

non-profit established in 1992 to strengthen education systems 

worldwide. From 2021 to 2024, he was the CEO of CLT India 

(Children‘s Lovecastles Trust), Bengaluru, and earlier served as the 

President & Chief Operating Officer of SBI Foundation after a 

distinguished career with the State Bank of India, which he joined 

in 1985 as a Probationary Officer. A postgraduate in English 

Language and Literature, he has held significant international 

assignments including Manager (Operations) at SBI Bahrain and 

Chief Executive Officer of SBI Tokyo branch. He is the recipient 

of the Dr. A. P. J. Abdul Kalam Award (2018) for excellence in 

public service, the Dr. Kalam Memorial Ignited Minds Award, and 

was honoured as a Covid Warrior by the Hon‘ble Governor of 

Maharashtra for leading major relief efforts. His name appears in 

the book ―Be the Inspiration‖ released by Rotary Club, Mumbai, 

featuring 45 inspiring Indians. He is Visiting Faculty at the 

International Institute for Corporate Responsibility and 

Sustainability, Goa, serves on the Governing Council of Yes Bank 

Foundation, is a member of the Internal Quality Advisory 

Committee of Amity University, Mumbai, and advises multiple 

NGOs and foundations on CSR and SDGs. He is also on the 

Advisory Board of CESI, IIM Kozhikode, and the Board of Studies 

(Sports Management) at UC College, Aluva. 

https://dignityeducation.org/our-team
https://dignityeducation.org/global-advisory-committee
https://sunitagandhi.org/


 

    3.  

 

 

Dr. Madhukar Gupta 

Dr. Madhukar Gupta is currently the Director of Devi Sansthan 

Rtd IAS(1985 batch), is a senior civil servant and has served as the 

Commissioner, State Election Commission, Rajasthan. An 

accomplished academic and administrator, he holds degrees in 

Engineering, MBA, Law, and a PhD in Economics, along with 

prestigious international qualifications including a Master‘s in 

Public Administration from Harvard University (Mason Fellow) 

and a Master‘s in Public Policy from the Maxwell School, 

Syracuse University. With a distinguished career spanning more 

than three decades, Dr. Gupta has served in key positions in the 

Governments of India, Rajasthan, and Tamil Nadu, along with 

leadership roles in the UNDP, the Asian Development Bank, and 

the cooperative and transport sectors. His administrative journey 

includes long tenures as Divisional Commissioner, District 

Collector, Principal Secretary (Higher Education, Transport), Vice 

Chancellor of two major universities, Managing Director of 

RSRTC and the Dairy Federation, and Additional Secretary, 

Ministry of Heavy Industries. His global academic exposure 

includes research collaborations with eminent scholars such as 

Joseph Stiglitz, Amartya Sen, Michael Porter, and Stephen Cohen, 

and visiting positions at internationally renowned institutions 

across the US, Europe, Middle East, and Asia. Dr. Gupta has 

contributed extensively to crisis management, leading coordination 

efforts during the Bhuj Earthquake, severe droughts, and major 

social movements. He has also traveled to over 50 countries for 

professional engagements and has received several national 

awards. 



 

GOVERNANCE STRUCTURE   

 

1. General Body - The General Body is the supreme authority of DEVI Sansthan, comprising all 

categories of members (Lifetime Members and General Members).  

2. Managing Committee - The Managing Committee is elected by the General Body and is the executive 

governing body of DEVI Sansthan.. 

3. President/Chairperson - The President presides over all meetings, implements decisions of the 

Managing Committee. 

4. Secretary - The Secretary convenes meetings with the approval of the President, implements decisions 

of the Managing Committee. 

 

 

 

Roles and Responsibilities of the Managing Committee  
 

● Strategic decisions are taken by the General Body by two-thirds majority.  

● Operational and programme decisions are taken by the Managing Committee in ordinary or special 

sessions.  

● Day-to-day decisions are taken by the President/Chairperson in consultation with the Secretary. The 

Group Executive Director manages operations in consultation with the Chairman.  

● All accounts are jointly operated by the President and Secretary. 

● Strategic Direction: Setting the mission, vision, and long-term strategic goals. 

● Policy Formulation: Establishing policies for governance, operations, finance, and programs. 

● Financial Oversight: Approving budgets, monitoring financial health, and ensuring regulatory 

compliance. 

● Executive Oversight: Appointing and evaluating the Executive Director/Chief Functionary. 

● Fundraising and Resource Mobilization: Supporting efforts to secure funding and partnerships. Legal 

and Ethical Compliance: Ensuring adherence to laws, regulations, and ethical standards. 

● Risk Management: Identifying and mitigating risks affecting the organization. 

● Stakeholder Engagement: Representing DEVI Sansthan to donors, government bodies, and the 

community. 
 



 

. 

 

 

Managing Committee Responsibilities 
 

● All members of the Managing Committee are elected by the General Body of DEVI Sansthan for a 

term of five years.  

● Elections are held at the Annual General Meeting by a majority vote of members present, subject to 

quorum (two-thirds of all members).  

● Any vacancy arising during the term is filled by a two-thirds majority of the General Body for the 

remaining term. 

● Attendance and Participation: Members must actively participate in committee meetings and 

decision-making. 

● Fiduciary Duty: Act in the best interest of DEVI Sansthan, avoiding conflicts of interest. 

● Confidentiality: Maintain confidentiality of sensitive organizational matters. 

● Advocacy: Promote the organization‘s mission and engage in outreach efforts. 

 

 

Conflict of Interest Policy 
 

● The committee members must disclose any conflicts of interest related to financial 

transactions, contracts, or personal affiliations. 

● Members shall recuse themselves from discussions or decisions where a conflict exists. 

● A Conflict of Interest Register shall be maintained and reviewed periodically. 

 

Board Member Appointment & Removal 
 

● New committee members are appointed based on expertise, commitment, and 

alignment with the organization's mission. 

● A committee member may be removed for misconduct, non-participation, or breach of 

governance policies as per the bylaws.



 

Managing Committee Evaluation & Development 

 

●The Managing Committee shall conduct an annual self-evaluation to assess performance and 

identify areas for improvement. 

● Training and capacity-building sessions shall be organized to enhance governance effectiveness. 

 

Compliance and Amendments 

 

● The Governance Policy aligns with the Indian Societies Registration Act, 1860 and other 

applicable laws. 

● Amendments to this policy must be approved by a majority vote of the committee. 

● This policy shall be reviewed every two years or as needed to maintain effectiveness. 

 

 

 

RELATED PARTY TRANSACTIONS 

For details of related party transactions of our Society as per the requirements under 

Accounting Standard 18 ―Related Party Disclosures‖ issued by the Institute of Chartered 

Accountants of India and as reported in the Audited Financial Statements for the financial 

year ended on March 31, 2024, March 31, 2023 and March 31,2022 please refer to ―Note 

18(ii)– Related Party Disclosures‖ under ―Financial Statements‖ on page 118, ―Note 16 – 

Related Party Disclosures‖ under ―Financial Statements‖ on page 118 and Related Party 

Disclosures and ―Note 16– Related Party Disclosures‖ Financial Statements‖ on page 118 

respectively of the Final Fund-Raising Document.



 

SECTION VI - FINANCIAL INFORMATION 

(the remainder of this page has been intentionally left blank) 
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STATEMENT OF SPECIAL TAX BENEFITS



 



 



 



 



 

 

MANAGEMENT DISCUSSION AND ANALYSIS OF FINANCIAL POSITIONS AND 

RESULTS OF OPERATIONS 

 

You should read the following discussion of our financial condition and results of operations 

together with our financial statements included in the Final Fund-raising Document. You 

should also read the section entitled ‗Risk Factors‘ beginning on page 21, which discusses 

several factors, risks and contingencies that could affect our financial condition and results 

of operations. Portions of the following discussion are also based on internally prepared 

statistical information and on other sources. 

 

This discussion contains forward-looking statements and reflects our current views with 

respect to future events and financial performance. Actual results may differ materially from 

those anticipated in these forward-looking statements as a result of certain factors such as 

those described under ‗Risk Factors‘ and ‗Forward Looking Statements beginning on pages 

21 and 15 respectively, and elsewhere in this Final Fund-raising Document. Accordingly, the 

degree to which the financial statements in this Final Fund-raising Document will provide 

meaningful information depend entirely on such potential investor's level of familiarity with 

Indian accounting practices. 

 

OVERVIEW: 

 

DEVI Sansthan (Dignity Education Vision International) is a registered non-profit organisation 

based in Lucknow, Uttar Pradesh, working since 1992 to transform education for underserved 

communities across India and globally. Founded by Dr. Sunita Gandhi, former Economist at the 

World Bank, DEVI Sansthan is driven by the belief that ―Literacy is Dignity‖ and that every child 

and adult deserves access to quality education that empowers them to learn, think, and thrive. 

 

For over three decades, the organisation has been at the forefront of innovations in Foundational 

Literacy and Numeracy (FLN), developing scalable, evidence-based solutions that make learning 10 

times faster and more joyful for learners from marginalized backgrounds. 

 

DEVI Sansthan‘s approach directly aligns with the National Education Policy (NEP 2020), the 

NIPUN Bharat Mission, and the United Nations Sustainable Development Goal 4 (Quality 

Education). 

 

The organisation operates under a strong framework of transparency, accountability, and 

compliance, holding valid registrations under 12A, 80G, CSR-1 and ISO 9001:2015 

certification for program implementation and monitoring. 

 

SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST FINANCIAL YEAR: 

 

As of the date of filing of this Final Fund-raising Document, the Society has not experienced 

any significant changes or developments subsequent to the last financial year ending on 

March 31, 2025. 

 

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS AND 

FINANCIAL CONDITION:



 

Our society is subjected to various risks and uncertainties, our results of operations and 

financial conditions are affected by numerous factors. 

Please refer chapter titled ‗Risk Factors‘ on page 21 of this Final Fund-Raising Document. 

 

OUR FINANCIAL OPERATIONS 

 

Please refer ‗Statement of Income & Expenditure‘ beginning under section titled ―Financial 

Information‖ beginning on page 76 of the Final Fund-Raising Document. 

 

Main Components of our Statement of Income and Expenditure 

 

A. Grant Income: 

We have received a total of ₹ 4,58,10,984.00 as grants in F.Y. 25-26. This grant Income comprises of 

CSR grants and donations. 

 

B. Expenses: 

Our Expenses generally comprises of Employee benefit expenses, Depreciation and 

Amortization expenses and other expenses. 

 

● Employee Benefit Expenses includes salaries and wages any other expenses 

pertaining to employees. The Employee benefit expenses increased as compared to 

previous year figures majorly due to increase in salaries & wages for CSR Projects, 

Gratuity and staff welfare expenses. 

 

● Depreciation and Amortization expenses includes depreciation on the assets acquired 

for assistance in our welfare programs such as computers, office equipment, furniture 

and fixtures and amortization expenses of intangible assets. 

 

● Other expenses comprise of basic expenses required to operate office space, 

maintenance of IT assets, Audit Fees, bank charges and recruitment charges etc. This 

also includes organisational development expenses.



 

FINANCIAL INDEBTEDNESS 

 

 

A. Details of outstanding secured borrowings as on March 31, 2025: 

 

Our Society has no outstanding secured borrowings, as on March 31, 2025. 

 

B. Details of outstanding unsecured borrowings as on March 31, 2025: 

 

Our Society has no outstanding unsecured borrowings, as on March 31, 2025. 

 

C. Details of outstanding non-convertible securities as on March 31, 2025: 

 

Our Society has no outstanding non-convertible securities, as on March 31, 2025. 

D. Details of commercial paper issuances as on March 31, 2025: 

 

Our Society has no commercial papers listed, as on March 31, 2025. 

 

E. Details of bank fund-based facilities/ rest of the borrowing (if any, including 

hybrid debt like Foreign Currency Convertible Bonds, Optionally Convertible 

Debentures, Preference Shares) from financial institutions or financial creditors, 

as on March 31, 2024: 

 

Our Society has no outstanding bank fund-based facilities or other borrowings from 

financial institutions or financial creditors, as on March 31, 2024. 

 

F. Corporate guarantees issued by our Society as on March 31, 2025: 

 

Our Society has not provided any corporate guarantees, as on March 31, 2025. 

 

G. Details of inter-corporate deposits as on March 31, 2025: 

 

Our Society has no inter – corporate deposits, as on March 31, 2025. 

 

H. Details of loans from Directors and Relatives of Directors as on March 31, 2025: 

 

Our Society has not availed or given any loans from or to the Directors or relatives of 
the Directors, as on March 31, 2025. 

 

I. Details of external commercial borrowings as on March 31, 2025: 

 

Our Society has no outstanding external commercial borrowings, as on March 31, 2025. 

 

J. Details of sub-ordinate debt as on March 31, 2025:



 

Our Society has no outstanding sub – ordinate debt, as on March 31, 2025. 

 

K. Details of perpetual debt as on March 31, 2025: 

 

Our Society has no outstanding perpetual debt, as on March 31, 2025. 

 

L. Servicing behavior on existing debt securities, payment of interest on due dates on 

financing facilities or 

debt securities: 

 

Nil 

 

M. List of top 10 holders of commercial paper (secured and unsecured) in terms of 

value (on a cumulative basis) as on March 31, 2025: 

Nil 

 

N. Details of any outstanding borrowings taken/ debt securities issued where taken/ issued 

(a) for consideration other than cash, whether in whole or in part, (b) at a 

premium or discount, or (c) in pursuance of an option as on March 31, 2025: 

Nil 

 

O. Details of any other contingent liabilities of our Society based on the last audited 

financial statements as per AS 29 Provisions, Contingent Liabilities and 

Contingent Assets including amount and nature of liability: 

 

Nil 

 

P. Other Financial Commitments 

 

Nil



 

SECTION VII - LEGAL AND OTHER INFORMATION 

OUTSTANDING LITIGATION 

Except as stated in this section, there are no Outstanding Litigation; involving our Society 
and its Directors (‗Relevant Parties‘) as on the date of filing of this Final Fund-Raising 
Document. 

 

DETAILS OF PENDING MATERIAL LITIGATIONS 

 

As on the date of this Final Fund-Raising Document, except as stated below, our Society 

and Director are not party to any pending litigation the outcome of which could have a 

material adverse effect on the financial position of our Society, which may affect the issue 

or the investor‘s decision to invest / continue to invest in the Issue; 
 

 

A. COMPANY  

● Civil Litigations against the Society: NIL 

● Civil Litigations against the Society: NIL 

● Criminal Litigations by the Society: NIL 

● Criminal Litigations against the Society: NIL 

B. DIRECTORS 
 

● Civil Litigations against the Directors: NIL 

● Civil Litigations by the Directors: NIL 

● Criminal Litigations against the Directors: NIL 

● Criminal Litigations by the Directors: NIL 

 

DETAILS OF DEFAULT AND NON-PAYMENT OF STATUTORY DUES 

 

As on the date of the Fund-Raising Document there have been no (i) instances of non-

payment or defaults in payment of statutory dues by our Society, (ii) over dues to 

companies or financial institutions by our Society, (iii) defaults against companies or 

financial institutions by our Society, or (iv) contingent liabilities not paid for. 

 

DETAILS OF PENDING PROCEEDINGS INITIATED AGAINST THE SOCIETY 

FOR ECONOMIC OFFENCES 

 

There is no pending proceeding initiated against our Society for economic offences as on 

the date of filing of this Final Fund-Raising Document. 

 

DETAILS OF THE VARIATION IN THE UTILISATION OF THE FUND, 

PREVIOUSLY RAISED BY THE SOCIETY, IF ANY 

 

The Society has not previously raised any funds through the Social Stock Exchange platform of the 

Stock Exchange.



 

OTHER LITIGATIONS 

None of the relevant parties are party to any 

● litigation or legal action pending or taken against the Promoters by a Government 
Department or a statutory body during the last three years immediately preceding the 
year of the issue of this Final Fund-Raising Document; 

any previous companies‘ law and fines imposed or compounding of offences by our 

Society in the last three years immediately preceding the year of issue of this Final 

Fund-Raising Document against our Society and 

● Our Society, the Promoters /or our Directors, have not been declared as wilful 

defaulters by the RBI or any governmental authority, have not been debarred from 
dealing in securities and/or accessing capital markets by the SEBI and no disciplinary 

action has been taken by the SEBI or any stock exchanges against our Society, our 

Promoters or our Directors, that may have a material adverse effect on our operations or 

financial position, nor, so far as we are aware, are there any such proceedings pending 
or threatened.



 

GOVERNMENT & OTHER APPROVALS 

 

 

Our Society has received the necessary licenses, permissions, and approvals from the 

Central and State Governments and other government agencies/regulatory 

authorities/certification bodies required to undertake the Issue or continue our activities. In 

view of the approvals listed below, we can undertake the Issue and our current activities 

and no further major approvals from any governmental/regulatory authority, or any other 

entity are required to be undertaken, in respect of the Issue or to continue our business 

activities. It must, however, be distinctly understood that in granting the above approvals, 

the Government of India and other authorities do not take any responsibility for the 

financial soundness of our Society or for the correctness of any of the statements or any 

commitments made, or opinions expressed in this behalf. 

 

 

The Society‘s registration under Societies Registration Act the main objects clause of the 

Memorandum of Association of our Society and the objects incidental, enable our Society 

to carry out its activities. 

 

 

I. Approvals for the Issue 

a. At the meeting of the Board of Directors of our Society held on 23/12/2025, the 

Board of Directors approved the issuance of ZCZP Instruments to the public. 

 

b. Our Society has obtained Confirmation from Anupam Parashar & Co. Chartered 

Accountants of eligibility criteria dated 19/01/2026 for being identified as Social 

Enterprise as specified under Regulation 292E of Chapter X-A of SEBI (ICDR) 

Regulations, 2018. 

 

c. Our Society has obtained valid registration as Not for Profit Organization on BSE 

Social Stock Exchange under the registration number BSESSENPO0107 w.e.f. 

November 21, 2025. 

 

d. Our Society has obtained an in-principal approval from the BSE dated March 23, 
2026 for listing its ZCZP Instruments, pursuant to the Issue. 

 

e. Our Society has obtained ISIN for the ZCZP Instruments as on March 25, 2026 i.e.; 

INS2SFY12018 

 

II. Approvals pertaining to Registration of Society 

 

Particulars Registration No Applicable Law 
Issuing 

Authority 
Date of Issue 

Certificate of 

Registration 

250/1992-93 Societies 

Registration Act 

ROS - Lucknow November 

21, 1992 



 

III. Tax Related Approvals 

 

Particulars Registration No. Applicable 

La w 

Issuing 

Authorit

y 

Date of Issue Valid Till 

Permanent 

Account 

Number 

AAATD5188J Income 

Tax Act, 

1961 

Income 

Tax 

Departm 

ent 

06/05/1992 Until 

cancelled 

 

 

Tax 

Deduction 

Account 

Number 

LKND10375B Income 

Tax Act, 

1961 

Income 

Tax 

Departm 

ent 

12/01/2023 Until 

cancelled 

80G 

Registration 

AAATD5188JF20211 

01 

Income 

Tax Act, 

1961 

Income 

Tax 

Departm 

ent 

September 

23, 2021 

AY 2026- 

27 

12A 

Registration 

AAATD5188JE19975 

01 

Income 

Tax Act, 

1961 

Income 

Tax 

Departm 

ent 

September 

23, 2021 

AY 2026- 

27 

 

IV. Other Approvals 

 

Particulars Registration No. Issuing 

Authority 

Issue Date 

CSR CSR00015181 
Ministry of Corporate Affairs 

Office of the Registrar of 

Companies 

23/09/2021 

NGO Darpan UP/2018/0201858 
Niti Ayog Act 

21, 1860 

05/07/2021 



 

OTHER REGULATORY AND STATUTORY DISCLOSURES 

 

 

ISSUER‟S ABSOLUTE RESPONSIBILITY 

 

―The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this 

Final Fund Raising Document contains all information with regard to the Issuer and the Issue which is 

material in the context of the Issue, that the information contained in the Final Fund Raising Document 

is true and correct in all material aspects and is not misleading, that the opinions and intentions 

expressed herein are honestly stated and that there are no other facts, the omission of which make this 

document as a whole or any of such information or the expression of any such opinions or intentions 

misleading.‖ 

 

AUTHORITY FOR THE ISSUE 

Board Approvals 

 

At the meeting of the Board of Directors of our Society held on 23/12/2025, the Board of 

Directors has approved the issuance of ZCZP Instruments to the public. 

 

Our Society has received In-Principle approval from BSE for the listing of the ZCZP Instruments 

pursuant to their letters dated March 23, 2026. 

 

The ZCZP Instruments will be issued on terms and conditions as set out in this Final Fund-

Raising Document, the issue of which is being made as decided by the Board of Directors. 

 

 

Prohibition by SEBI, RBI or governmental authorities 

1.  Our Society, our Founder and/or the Directors have not been debarred from accessing 

the securities market by SEBI. 

2.  None of our Founder or Directors is a promoter or director of another company which 

has been debarred from accessing the securities market or dealing in securities by 

SEBI. 

3. Our Society, Directors and our Founder have not been categorized as a Wilful Defaulter. 

4.  None of our Directors and/or our Founder have been declared as a fugitive economic 

offender, under Section 12 of the Fugitive Economic Offenders Act, 2018. 

 

Eligibility for the Issue 

Our Society is eligible to undertake this Issue in compliance with Regulation 292E of the SEBI ICDR 

Regulations, as follows: 

a) Our Society is engaged in: 

i. Providing Foundational literacy and innovations in Foundational Literacy and 

Numeracy (FLN), developing scalable, evidence-based solutions that make learning 

10 times faster and more joyful for learners from marginalized backgrounds.



 

b)  Our Society targets underserved or less privileged population segments or regions 

recording lower performance in the development priorities of central or state 

governments; and 

 

c)  The Social enterprise shall have at least 67% of its activities, qualifying as 

eligible activities to the target population, to be established through one or more 

of the following: 

 

i. at least 67% of the immediately preceding 3-year average of expenditure has  

Collaborating with organizations and businesses to advocate for stronger educational outcomes. 

 

ii.  members of the target population to whom the eligible activities have been 

provided constitute at least 67% of the immediately preceding 3-year average 

of the total customer base and/or total number of beneficiaries: 

Members of the target population to whom eligible activities have been provided 

constitute 100% of the immediately preceding 3 year‘s average of total customer 

base and/or total number of beneficiaries. 

 

Anupam Parashar & Co., Chartered Accountants pursuant to their certificate dated 

19/01/2026 have confirmed the eligibility of our Society under Regulation 292E of the SEBI 

ICDR Regulations. 

 

Eligibility under Regulation 292H of SEBI ICDR Regulations: 

Our Society further confirms that it meets the eligibility criteria prescribed under Regulation 292H of 

the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018. The Society: (i) is 

registered as a Not for Profit Organisation on the Social Stock Exchange segment of BSE Limited 

under registration number BSESSENPO0107; (ii) has not been debarred from accessing capital markets 

by SEBI; (iii) has not been declared a wilful defaulter; (iv) has no outstanding winding up proceedings; 

and (v) has fulfilled all prescribed conditions applicable to an NPO seeking to issue ZCZP Instruments 

under Chapter X-A of the SEBI ICDR Regulations. The aforesaid eligibility has been confirmed by the 

Statutory Auditor, Anupam Parashar & Co., Chartered Accountants. 

 

 

DISCLAIMER CLAUSE OF SEBI 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE ISSUE 

DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA 

(“SEBI”) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN 

THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES 

NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS 

OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED 

TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR 

OPINIONS EXPRESSED IN THE ISSUE DOCUMENT. THIS REQUIREMENT IS 

TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR 

MAKING INVESTMENT IN THE PROPOSED ISSUE. 

DISCLAIMER CLAUSE OF BSE 

 

AS REQUIRED, A COPY OF THIS  FUND RAISING DOCUMENT HAS BEEN 

SUBMITTED TO BOMBAY STOCK EXCHANGE (HEREINAFTER REFERRED TO 



 

AS BSE). BSE HAS GIVEN VIDE ITS LETTER REF.: LO\SSE-IP\AG\IP\53\2025-26, 

PERMISSION TO THE ISSUER TO USE THE EXCHANGE‟S NAME IN THIS 

FUND RAISING DOCUMENT AS ONE OF THE STOCK EXCHANGES ON WHICH 

THIS ISSUER‟S SECURITIES ARE PROPOSED TO BE LISTED. THE EXCHANGE 

HAS SCRUTINIZED THIS FUND RAISING DOCUMENT FOR ITS LIMITED 

INTERNAL PURPOSE OF DECIDING ON THE MATTER OF GRANTING THE 

AFORESAID PERMISSION TO THIS ISSUER. IT IS TO BE DISTINCTLY 

UNDERSTOOD THAT THE AFORESAID PERMISSION GIVEN BY BSESHOULD 

NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE FUND RAISING 

DOCUMENT HAS BEEN CLEARED OR APPROVED BY BSE; NOR DOES IT IN 

ANY MANNER WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR 

COMPLETENESS OF ANY OF THE CONTENTS OF THIS FUND RAISING 

DOCUMENT; NOR DOES IT WARRANT THAT THIS ISSUER‟S SECURITIES 

WILL BE LISTED OR WILL CONTINUE TO BE LISTED ON THE EXCHANGE; 

NOR DOES IT TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER 

SOUNDNESS OF THIS ISSUER, ITS FOUNDER, ITS MANAGEMENT OR ANY 

SCHEME OR PROJECT OF THIS ISSUER. 

 

EVERY PERSON WHO DESIRES TO APPLY FOR OR OTHERWISE ACQUIRE 

ANY SECURITIES OF THIS ISSUER MAY DO SO PURSUANT TO INDEPENDENT 

INQUIRY, INVESTIGATION AND ANALYSIS AND SHALL NOT HAVE ANY 

CLAIM AGAINST THE EXCHANGE WHATSOEVER BY REASON OF ANY LOSS 

WHICH MAY BE SUFFERED BY SUCH PERSON CONSEQUENT TO OR IN 

CONNECTION WITH SUCH SUBSCRIPTION /ACQUISITION WHETHER BY 

REASON OF ANYTHING STATED OR OMITTED TO BE STATED HEREIN OR 

ANY OTHER REASON WHATSOEVER.” 

EVERY PERSON WHO DESIRES TO APPLY FOR OR OTHERWISE ACQUIRE 

ANY SECURITIES OF THIS ISSUER MAY DO SO PURSUANT TO INDEPENDENT 

INQUIRY, INVESTIGATION AND ANALYSIS AND SHALL NOT HAVE ANY 

CLAIM AGAINST THE EXCHANGE WHATSOEVER BY REASON OF ANY LOSS 

WHICH MAY BE SUFFERED BY SUCH PERSON CONSEQUENT TO OR IN 

CONNECTION WITH SUCH SUBSCRIPTION /ACQUISITION WHETHER BY 

REASON OF ANYTHING STATED OR OMITTED TO BE STATED HEREIN OR 

ANY OTHER REASON WHATSOEVER.



 

 

DISCLAIMER IN RESPECT OF JURISDICTION 

 

THE ISSUE IS BEING MADE IN INDIA, INVESTORS AND RETAIL INVESTORS 

FROM CATEGORY I, CATEGORY II, CATEGORY III AND CATEGORY IV. THE 

THIS FINAL FUND-RAISING DOCUMENT AND THE FUND-RAISING 

DOCUMENT WILL NOT, HOWEVER CONSTITUTE AN OFFER TO SELL OR AN 

INVITATION TO SUBSCRIBE FOR THE ZCZP INSTRUMENTS OFFERED 

HEREBY IN ANY JURISDICTION OTHER THAN INDIA TO ANY PERSON TO 

WHOM IT IS UNLAWFUL TO MAKE AN OFFER OR INVITATION IN SUCH 

JURISDICTION. ANY PERSON INTO WHOSE POSSESSION THIS FINAL FUND-

RAISING DOCUMENT AND THE FUND-RAISING DOCUMENT COMES IS 

REQUIRED TO INFORM HIMSELF OR HERSELF ABOUT, AND TO OBSERVE, 

ANY SUCH RESTRICTIONS. 

DISCLAIMER STATEMENT FROM THE ISSUER 

THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE 

OTHER THAN IN THIS FINAL FUND-RAISING DOCUMENT OR ANY OTHER 

MATERIAL ISSUED BY OR AT THE INSTANCE OF OUR SOCIETY AND THAT 

ANYONE PLACING RELIANCE ON ANY OTHER SOURCE OF INFORMATION 

WOULD BE DOING SO AT THEIR OWN RISK. 

UNDERTAKING BY THE ISSUER 

INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULLY 

BEFORE TAKING AN INVESTMENT DECISION IN THIS ISSUE. FOR TAKING 

AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN 

EXAMINATION OF THE ISSUER AND THE ISSUE INCLUDING THE RISKS 

INVOLVED. THE SECURITIES HAVE NOT BEEN RECOMMENDED OR 

APPROVED BY ANY REGULATORY AUTHORITY IN INDIA, INCLUDING THE 

SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) NOR DOES SEBI 

GUARANTEE THE ACCURACY OR ADEQUACY OF THIS DOCUMENT. 

SPECIFIC ATTENTION OF INVESTORS IS INVITED TO THE STATEMENT OF 

THE “RISK FACTORS” CHAPTER ON PAGE 21 OF THIS FINAL FUND-RAISING 

DOCUMENT. 

OUR SOCIETY, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS 

RESPONSIBILITY FOR, AND CONFIRMS THAT THIS ISSUE DOCUMENT 

CONTAINS ALL INFORMATION WITH REGARD TO



 

THE OUR SOCIETY AND THE ISSUE, THAT THE INFORMATION CONTAINED 

IN THIS FUND RAISING DOCUMENT IS TRUE AND CORRECT IN ALL 

MATERIAL ASPECTS AND IS NOT MISLEADING IN ANY MATERIAL 

RESPECT, THAT THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE 

HONESTLY HELD AND THAT THERE ARE NO OTHER FACTS, THE OMISSION 

OF WHICH MAKE THIS FUND RAISING DOCUMENT AS A WHOLE OR ANY OF 

SUCH INFORMATION OR THE EXPRESSION OF ANY SUCH OPINIONS OR 

INTENTIONS MISLEADING IN ANY MATERIAL RESPECT. 

THE ISSUER HAS NO SIDE LETTER WITH ANY ZCZP INSTRUMENT 

HOLDERS. ANY COVENANTS LATER ADDED SHALL BE DISCLOSED ON THE 

STOCK EXCHANGE‟S WEBSITES WHERE THE ZCZP INSTRUMENTS ARE 

LISTED. 

OUR SOCIETY DECLARES THAT NOTHING IN THIS FINAL FUND-RAISING 

DOCUMENT IS CONTRARY TO THE PROVISIONS OF THE SECURITIES 

CONTRACTS (REGULATION) ACT, 1956 AND THE SECURITIES AND 

EXCHANGE BOARD OF INDIA ACT, 1992 AND THE RULES AND 

REGULATIONS MADE THEREUNDER. 

LISTING 

The ZCZP instruments are proposed to be listed only on the BSE Social Stock Exchange 

which is the Designated Stock Exchange. 

Our Society shall ensure that all steps for the completion of the necessary formalities for 

listing at the Stock Exchange mentioned above are taken within 10 (ten) trading days from 

the Issue Closing Date. 

CONSENTS 

Consents in writing of: (a) the Directors (b) Statutory Auditor c) the Registrar to the Issue, (d) 

Advisor to the Issue have been obtained from them. Further, such consents have not been 

withdrawn up to the time of delivery of this Final Fund-Raising Document with the Stock 

Exchanges. 

EXPERT OPINION 

Except for the following, our Society has not obtained any expert opinions in connection with 

this Final Fund-Raising Document. 

MINIMUM SUBSCRIPTION 

In terms of the SEBI ICDR Regulations, for an issuer undertaking a public issue of zero 

coupon zero principal instruments the  minimum subscription for such public issue of zero 

coupon zero principal instruments shall be 75% of the Issue Size. 

If our Society does not receive the minimum subscription of 75% of Issue Size, prior to the 

Issue Closing Date, the entire Application Amount shall be refunded to the Applicants. 

In case the subscription above 75% of the Issue Size but below 100% of the Issue Size is not 

arranged, the balance fund shall be sourced from the other unrestricted fund available to the 

organisation to facilitate the achievement of the object of the issue, provided that the funds 

shall be refunded in case the subscription is less than 75% of the issue size. 

UNDERWRITING 

The Issue is not underwritten.



 

ISSUE RELATED EXPENSES 

The expenses of the Issue include, inter alia, fees payable to the Registrar to the Issue, legal 

fees, advertisement expenses and listing fees. The Issue expenses and listing fees have been 

included as Issue Related Expenses in the total outlay. 

The estimated breakdown of the total expenses for the Issue shall be as specified in this Final 

Fund-Raising Document. For further details .see, ―Objects of the Issue‖ on page 36 of this 

Final Fund-Raising Document. 

 

UTILISATION OF ISSUE PROCEEDS 

Our Board of Directors certifies that: 

(i)  all monies received out of the Issue of the ZCZP Instruments to the public shall be 

transferred to a separate bank account maintained with a scheduled bank, other than 

the bank account referred to in section 40(3) of the Companies Act; 

 

(ii)  details of all monies utilised out of the Issue referred to in sub-item (i) shall be 

disclosed under an appropriate separate head in our balance sheet indicating the 

purpose for which such monies were utilised; 

 

(iii)  details of all unutilised monies out of the Issue referred to in sub-item (i), if any, 

shall be disclosed under an appropriate separate head in our balance sheet indicating 
the form of financial assets in which such unutilised monies have been invested; and 

 

(iv)  we shall utilize the Issue proceeds only after (a) receipt of the minimum subscription 

of 75% of the Issue Size pertaining to the Issue; (b) completion of Allotment in 

compliance with Section 40 of the Companies Act, 2013; and (c) receipt of listing 

approval from the Stock Exchanges. 

PUBLIC / RIGHTS ISSUES OF SECURITIES IN THE THREE YEARS 

PRECEDING THE DATE OF THIS FINAL FUND-RAISING DOCUMENT RIGHTS 

ISSUES / PUBLIC ISSUES BY OUR SOCIETY 

Our Society has not undertaken any public issue or rights issue of securities in the three years 

preceding the date of this Final Fund-Raising Document. 

PUBLIC / RIGHTS ISSUES BY OUR LISTED GROUP COMPANIES IN THE 

THREE YEARS PRECEDING THE DATE OF THIS FINAL FUNDRAISING 

DOCUMENT: 

Our Society does not have any Group Companies as on the date of this Final Fund-Raising Document. 

PUBLIC ISSUES / RIGHTS ISSUES BY OUR LISTED SUBSIDIARIES IN THE 

THREE YEARS PRECEDING THE DATE OF THIS FINAL FUND-RAISING 

DOCUMENT 

Our Society does not have any Subsidiaries as on the date of this Final Fund-Raising Document. 

REFUSAL OF LISTING OF ANY SECURITY OF THE ISSUER DURING LAST 

THREE YEARS BY ANY OF THE STOCK EXCHANGES IN INDIA OR ABROAD. 

There has been no refusal of listing of any security of our Society during the last three years 

prior to the date of this Final Fund-Raising Document by any Stock Exchange in India.



 

DIVIDEND 

Our Society being registered under Societies Registration Act does not have dividends. 

REVALUATION OF ASSETS 

Our Society has not revalued its assets in the last three years. 

MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES 

The Registrar Agreement dated 23/12/2025 between the Registrar to the Issue and our 

Society will provide for retention of records with the Registrar to the Issue for a period of at 

least eight years from the last date of dispatch of the Allotment Advice and demat credit to 

enable the investors to approach the Registrar to the Issue for redressal of their grievances. 

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full 

details such as name, Application Form number address of the Applicant, Permanent Account 

Number number of ZCZP Instruments applied for and amount paid on Application, 

Depository Participant name and client identification number and ASBA Account number 

(for Bidders other than Retail Individual Investors bidding through the UPI Mechanism) in 

which the amount equivalent to the Bid Amount was blocked or UPI ID in case of Retail 

Individual Investors bidding through the UPI mechanism. 

 

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue 

with a copy to either (a) the relevant Designated Branch of the SCSB where the Application 

Form was submitted by the ASBA Applicant, or (b) the relevant Designated Branch of the 

SCSB in the event of an Application submitted by an ASBA Applicant at any of the 

Syndicate ASBA Centers, giving full details such as name, address of Applicant, Application 

Form number, series applied for, number of ZCZP Instruments applied for, amount blocked 

on Application 

All grievances related to the UPI process may be addressed to the Stock Exchanges, which 

shall be responsible for addressing investor grievances arising from applications submitted 

online through the App based/ web interface platform of Stock Exchanges or through their 

Trading Members. The intermediaries shall be responsible for addressing any investor 

grievances arising from the applications uploaded by them in respect of quantity, price or any 

other data entry or other errors made by them. 

 

All grievances arising out of Applications for the ZCZP Instruments made through the Online 

Stock Exchange Mechanism (app based / web interface platform) or through Trading 

Members of the Stock Exchanges may be addressed directly to the relevant Stock Exchange 

with a copy to the Registrar to the Issue.



 

The contact details of Registrar to the Issue are as follows: 
 

 
BIGSHARE SERVICES PVT. LTD. 

Office No 56-2. 6th floor Pinnacle Business Park,  

Next to Ahura Centre. Mahakali Caves Road, 

Andheri (East) Mumbai – 400093 

Tel: +91 022 6263 8389 

Email: sse.ipo@bigshareonline.com 
Investor Grievance 

Email: investor@bigshareonline.com  

Website: www.bigshareonline.com  

Contact Person: Babu Rapheal 

SEBI Registration No.: INR000001385 

CIN: U999999MH1994PTC076534 

 

The Registrar shall endeavor to redress complaints of the investors within three (3) days of 

receipt of the complaint and continue to do so during the period it is required to maintain 

records under the RTA Regulations and our Society shall extend necessary co-operation to 

the Registrar for its complying with the said regulations. However, the Registrar shall ensure 

that the time taken to redress investor complaints does not exceed seven (7) days from the 

date of receipt of complaint. The Registrar shall provide a status report of investor complaints 

and grievances on a quarterly basis to our Society. Similar status reports should also be 

provided to our Society as and when required by our Society. 

 

Investors may contact the Registrar to the Issue in case of any pre-issue or post Issue related 

issues such as non-receipt of Allotment Advice, demat credit, etc. 

Our Society shall obtain authentication on the Securities and Exchange Board of India 

Complaints Redress System (―SCORES‖) and shall comply with the SEBI circulars in 

relation to redressal of investor grievances through SCORES, if required. 

 

 

 

AUDITORS‟ REMARKS 

 

There are no reservations or qualifications or adverse remarks in the auditors‘ report on the 

financial statements of our Society in the last three Fiscals immediately preceding this Final 

Fund-Raising Document. 

 

TRADING 

The ZCZP Instruments of our Society are proposed to be listed on the Stock Exchange. The 

ZCZP Instruments shall not be made available for trading in the secondary market.

mailto:sse.ipo@bigshareonline.com
mailto:investor@bigshareonline.com
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CAUTION 

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of 

Section 38 of the Companies Act, 2013 which is reproduced below: 

―Any person who: 

(a)  makes or abets making of an application in a fictitious name to a society for 

acquiring or subscribing for, its securities; or 

 

(b)  makes or abets making of multiple applications to a society in different names or in 

different combinations of his name or surname for acquiring or subscribing for its 

securities; or 

 

(c)  otherwise induces directly or indirectly a society to allot, or register any 

transfer of securities to him, or any other person in a fictitious name shall be 

liable for action under section 447.‖ 

 

DISCLAIMER IN RESPECT OF JURISDICTION 

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in 

Lucknow, India.



 

TERMS OF THE ISSUE 

 

 

The ZCZP Instruments being offered as part of the Issue are subject to the provisions of the 

SEBI Regulations read with the BSE Norms as applicable, the SSE Framework Circular, the 

Act, the Memorandum of Association and Articles of Association of our Society, the terms of 

this Fund Raising Document, the Final Fund Raising Document, the Application Forms, 

other applicable statutory and/or regulatory requirements including those issued from time 

to time by SEBI/the Government of India/BSE, and/or other statutory/regulatory authorities 

relating to the offer, issue and listing of ZCZP Instruments and any other documents that may 

be executed in connection with the ZCZP Instruments., as in force on the date of the Issue 

and to the extent applicable. 

AUTHORITY FOR THE PRESENT ISSUE 

At the meeting of the Board of Directors of our Society held on 23/12/2025, the Board of 

Directors approved the issuance of ZCZP Instruments of the face value ₹1,10,17,500 each, for 

an amount up to ₹ 1,10,17,500/- crores. 

The ZCZP Instruments pursuant to this Issue will be issued on terms and conditions as set out 

in the Final Fund-Raising Document. 

Principal Terms & Conditions of the Issue 

The ZCZP Instruments being offered as part of the Issue are subject to the provisions of the 

SEBI ICDR Regulations read with the BSE Norms, the SSE Framework Circular, the Act, the 

Memorandum and Articles of Association of our Society, the terms of the Final Fund Raising 

Document, this Final Fund Raising Document, the Application Forms, other applicable 

statutory and/or regulatory requirements including those issued from time to time by 

SEBI/the Government of India/BSE/NSE, and/or other statutory/regulatory authorities 

relating to the offer, issue and listing of securities and any other documents that may be 

executed in connection with the ZCZP Instruments. 

RANKING OF ZCZP INSTRUMENTS 

The ZCZP Instruments being issued shall be subject to the provisions of the SEBI ICDR 

Regulations, the Act, the Memorandum of Association and Articles of Association of our 

Society and shall rank pari passu inter se. 

ZCZP INSTRUMENT HOLDER NOT A MEMBER 

The ZCZP Holders will not be entitled to any of the rights and privileges available to the 

members of our Society, except to rights and the rules prescribed thereunder and the SEBI 

Listing Regulations. 

JURISDICTION 

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in 

Lucknow. 

Face Value 

The face value of each ZCZP Instrument shall be ₹1/-. 

Application in the Issue 

Applicants shall apply in the Issue by way of the Physical Application Form or the ASBA 

Application Forms or UPI Mechanism 



 

Terms of payment of Application Amount 

 

Applications made using the Physical Application Forms Applicants may pay their Application 

Amounts by direct credit 

/ NACH / NEFT / RTGS or may issue cheque / demand draft in respect of their Application: 

 

Escrow Account Details: 
Account Name: DEVI Sansthan ZCZP ESCROW ACCOUNT 

Account Number: 926020023067034  
Bank Name: Axis Bank 

IFSC Code: UTIB0004173 

Account Type: Savings Account 

 

In case of payment by way of cheque / demand draft, the same shall be attached to the 

Application Form. In case the Applicant has transferred the Application Amount by way of 

an electronic transfer to the Escrow Account, then the Applicant shall necessarily mention the 

UTR no. and date of transfer in the Application Form. 

All Applications where payment is being made by cheque / demand draft should be submitted 

to the Registrar to the Issue before the Issue Closing Date. Further, Applications where 

payment is being made by electronic bank transfer should reach the Registrar to the Issue 

within up to 3 (three) Working Days from the Issue Closing Date, provided that such 

extended time shall be available only if the Application Amount has been received in the 

Escrow Account prior to the Issue Closing Date. 

Participation by any of the investor classes as mentioned in this FinalFinal Fund Raising 

Document in the Issue will be subject to applicable statutory and/or regulatory requirements. 

Applicants are advised to ensure that applications made by them do not exceed the investment 

limits or maximum number of ZCZP Instruments that can be held by them under applicable 

statutory and/or regulatory provisions. 

Applications should be made in single name. Applications should be made by Karta in case 

the Applicant is an HUF. If the depository account is held in joint names, the Application 

Form should contain the name and PAN of the person whose name appears first in the 

depository account and signature of only this person would be required in the Application 

Form. 

This Applicant would be deemed to have signed on behalf of joint holders and would be 

required to give confirmation to this effect in the Application Form. Please ensure that such 

Applications contain the PAN of the HUF and not of the Karta.



 

Applications made using the ASBA Application Forms 

The entire face value per ZCZP applied for will be blocked in the relevant ASBA Account 

maintained with the SCSB or under UPI mechanism (only for Category IV Investors, i.e. the 

retail individual investors), as the case may be, in the bank account of the Applicants that is 

specified in the ASBA Form at the time of the submission of the Application Form. In the 

event of Allotment of a lesser number of ZCZP than applied for, our Society shall unblock the 

additional amount blocked upon application in the ASBA Account 

Participation by any of the investor classes as mentioned in this Fund Raising Document in 

the Issue will be subject to applicable statutory and/or regulatory requirements. Applicants are 

advised to ensure that applications made by them do not exceed the investment limits or 

maximum number of ZCZP Instruments that can be held by them under applicable statutory 

and/or regulatory provisions. 

Applications should be made in single name. Applications should be made by Karta in case 

the Applicant is an HUF. If the depository account is held in joint names, the Application 

Form should contain the name and PAN of the person whose name appears first in the 

depository account and signature of only this person would be required in the Application 

Form. 

This Applicant would be deemed to have signed on behalf of joint holders and would be 

required to give confirmation to this effect in the Application Form. Please ensure that such 

Applications contain the PAN of the HUF and not of the Karta. 

 

FORM OF ALLOTMENT AND DENOMINATION OF ZCZP INSTRUMENTS 

The listed ZCZP Instruments will not be made available for trading in secondary market. 

Allotment in the Issue to all Allottees, will be in electronic form i.e., in dematerialised form 

and in multiples of one ZCZP Instrument. 

For details of allotment refer to chapter titled ―Issue Procedure‖ beginning on page 137 of 

this Fund Raising Document. 

TRANSFER/TRANSMISSION OF ZCZP INSTRUMENTS 

 

 

The ZCZP Instruments shall be transferred only to the legal heirs of the Allottees, subject to 

and in accordance with the rules/procedures as prescribed by NSDL/CDSL and the relevant 

DPs of the transferor or transferee and any other applicable laws and rules notified in respect 

thereof.



 

TITLE 

The ZCZP Holder(s) for the time being appearing in the record of beneficial owners 

maintained by the Depository shall be treated for all purposes by our Society, the 

Depositories and all other persons dealing with such person as the holder thereof and its 

absolute owner for all purposes. 

SUCCESSION 

In the event of demise of the sole or first holder of the ZCZP Instruments, our Society will 

recognize the executors or administrator of the deceased ZCZP Instrument Holders, or the 

holder of the succession certificate or other legal representative as having title to the ZCZP 

Instruments only if such executor or administrator obtains and produces probate or letter of 

administration or is the holder of the succession certificate or other legal representation, as the 

case may be, from an appropriate court in India. Where ZCZP Instruments are held in joint 

names and one of the joint holders dies, the survivor(s) will be recognized as the ZCZP 

Instrument Holder(s). It will be sufficient for our Society to delete the name of the deceased 

ZCZP Instrument Holder after obtaining satisfactory evidence of his death. Provided, a third 

person may call on our Society to register his name as successor of the deceased ZCZP 

Holder after obtaining evidence such as probate of a will for the purpose of proving his title to 

the ZCZP Instruments. The directors of our Society in their absolute discretion may, in any 

case, dispense with production of probate or letter of administration or succession certificate 

or other legal representation. 

 

 

JOINT HOLDERS 

Where two or more persons are holders of any ZCZP Instruments, they shall be deemed to 

hold the same as joint holders with benefits of survivorship subject to other provisions 

contained in the Articles. 

Applications should be made in single name. If the depository account is held in joint names, 

the Application Form should contain the name and PAN of the person whose name appears 

first in the depository account and signature of only this person would be required in the 

Application Form. 

This Applicant would be deemed to have signed on behalf of joint holders and would be 

required to give confirmation to this effect in the Application Form. 

All communications will be addressed to the first named Applicant whose name appears in 

the Application Form and at the address mentioned therein. 

MODE OF PAYMENT OF INTEREST TO ZCZP INSTRUMENT HOLDERS 

The Issue, being an issue of zero coupon zero principal instruments in terms of Chapter X-

A of the SEBI ICDR Regulations, there is no coupon rate, or redemption amount 

applicable. 

APPLICATION SIZE 

Each Application should be for a minimum of ₹ 1,000, i.e., 1,000 ZCZP Instruments 

thereafter. Applicants can apply for the ZCZP Instruments offered hereunder provided the 

Applicant has applied for minimum application size using the same Application Form. 

Applicants are advised to ensure that applications made by them do not exceed the 

investment limits or maximum number of ZCZP Instruments that can be held by them 

under applicable statutory and or regulatory provisions.



 

TERMS OF PAYMENT OF APPLICATION AMOUNT 

Applicants may pay their Application Amounts by direct credit / NACH / NEFT / RTGS or 

may issue cheque / demand draft in respect of their application: 

 

Escrow Account Details: *  

Account Name: DEVI Sansthan ZCZP ESCROW ACCOUNT 

Account Number: 926020023067034  

Bank Name: Axis Bank 
IFSC Code: UTIB0004173 

Account Type: Savings Account 

*To be populated in the Final Fund-Raising Document. 

 

In case of payment by way of cheque / demand draft, the same shall be attached to the 

Application Form. In case the Applicants transferred the Application Amount by way of an 

electronic transfer to the Escrow Account, then the Applicant shall necessarily mention the 

UTR no. and date of transfer in the Application Form. 

 

All Applications where payment is being made by cheque / demand draft should be submitted 

to the Registrar to the Issue before the Issue Closing Date. Further, Applications where 

payment is being made by electronic bank transfer should reach the Registrar to the Issue 

within up to 3 (three) Working Days from the Issue Closing Date, provided that such 

extended time shall be available only if the Application Amount has been received in the 

Escrow Account prior to the Issue Closing Date. 

Participation by any of the investor classes as mentioned in this Final Fund-Raising 

Document in the Issue will be subject to applicable statutory and/or regulatory requirements. 

Applicants are advised to ensure that applications made by them do not exceed the 

investment limits or maximum number of ZCZP Instruments that can be held by them under 

applicable statutory and/or regulatory provisions. 

Applications should be made in single name. Applications should be made by Karta in case 

the Applicant is an HUF. If the depository account is held in joint names, the Application 

Form should contain the name and PAN of the person whose name appears first in the 

depository account and signature of only this person would be required in the Application 

Form. 

This Applicant would be deemed to have signed on behalf of joint holders and would be 

required to give confirmation to this effect in the Application Form. Please ensure that 

such Applications contain the PAN of the HUF and not of the Karta.



 

IMPERSONATION 

As a matter of abundant precaution, attention of the investors is specifically drawn to the 

provisions of sub-section (1) of Section 38 of the Companies Act, 2013, relating to 

punishment for fictitious applications. Section 38(1) of the Companies Act, 2013 provides 

that: 

―Any person who — 

(a) makes or abets making of an application in a fictitious name to a society for 

acquiring, or subscribing for, its securities; or 

(b) makes or abets making of multiple applications to a society in different names or in 

different combinations of his name or surname for acquiring or subscribing for its 

securities; or 

(c) otherwise induces directly or indirectly a society to allot, or register any transfer of, 

securities to him, or to any other person in a fictitious name, shall be liable for action 

under Section 447.‖ 

 

 

PRE-CLOSURE 

 

Our Society reserves the right to close the Issue at any time prior to the Issue Closing Date, 

subject to receipt of minimum subscription or as may be specified in this Final Fund-Raising 

Document. Our Society shall allot ZCZP Instruments with respect to the Applications 

received until the time of such pre-closure in accordance with the Basis of Allotment as 

described hereinabove and subject to applicable statutory and/or regulatory requirements. 

MINIMUM SUBSCRIPTION 

In terms of the SEBI ICDR Regulations, for an issuer undertaking a public issue of zero 

coupon zero principal instruments the minimum subscription for such public issue of zero 

coupon zero principal instruments shall be 75% of the Issue Size. 

If our Society does not receive the minimum subscription of 75% of Issue Size, prior to the 

Issue Closing Date, the entire Application Amount shall be refunded or shall be unblocked in 

the relevant ASBA Account(s) of the Applicants to the Applicants within eight working days 

from the Issue Closing Date. 

Further, no separate arrangements have been made in case of subscription above 75% of the 

Issue Size but below 100% of the Issue Size. 

In case the subscription is above 75% of the Issue Size but below 100% of the Issue Size, the 

balance fund shall be sourced from the promoters of the society to facilitate the achievement 

of the object of the issue. 

Under Section 39(3) of the Companies Act, 2013 and Rule 11(2) of the Companies 

(Prospectus and Allotment of Securities) Rules, 2014, if the stated minimum subscription 

amount is not received within the specified period, the application money received is to be 

credited only to the bank account from which the subscription was remitted. To the extent 

possible, where the  required information for making such refunds is available with our 

Society and/or the Registrar, refunds will be made to the account prescribed. However, where 

our Society and/or the Registrar does not have the necessary information for making such 

refunds, our Society and/or the Registrar will follow the guidelines prescribed by SEBI in this 

regard.



 

UTILISATION OF APPLICATION AMOUNT 

The proceeds from the Issue will be kept in the Escrow Account and we will have access to 

such funds only upon Allotment or refunds of the ZCZP Instruments, whichever is later and 

on receipt of listing approval from the Stock Exchange as per applicable provisions of law(s), 

regulations and approvals. 

UTILISATION OF ISSUE PROCEEDS 

(a) All monies received pursuant to the issue of ZCZP Instruments to public shall be 

transferred to a separate bank account other than the bank account referred to in sub-

section (3) of Section 40 of the Companies Act, 2013; 

 
(b) Our Society shall submit to the Stock Exchanges a statement in respect of utilisation of 

the Net Proceeds, on a quarterly basis, containing (a) category-wise amount of monies 

raised, (b) category-wise amount of monies utilized,(c) Balance amount remaining 

unutilized, until the utilization of the Net Proceeds in accordance with this Final Fund-
Raising Document; 

 

(c) Our Society confirms that the unutilized amounts from the Net Proceeds shall be kept in a 

separate bank account/ and shall not be co – mingled with other funds; 

 

(d) Our Society shall utilize the Issue proceeds only up on (i) receipt of minimum 

subscription; (ii) completion of Allotment in compliance with Section 40 of the 

Companies Act, 2013; and (iii) receipt of listing approval from Stock Exchanges; and 

 

(e)  The Issue proceeds shall not be utilized towards full or part consideration for the 

purchase or any other acquisition, inter alia by way of a lease, of any immovable 

property. 

 

LISTING 

The ZCZP Instruments offered through this Fund-Raising Document are proposed to be listed 

on the BSE SSE. Our Society has obtained ‗in-principle‘ approvals for the Issue from BSE 

vide its letter LO\SSE-IP\AG\IP\53\2025-26 dated March 23, 2026. For the purposes of the 

Issue, BSE Social Stock Exchange shall be the Designated Stock Exchange. 

Our Society is committed to exerting its best efforts to facilitate the completion of all 

necessary formalities for listing on the Stock Exchange, within 10 (ten) trading days from the 

Issue Closing Date. 

Monitoring and Reporting of Utilisation of Issue Proceeds 

There is no requirement for appointment of a monitoring agency in terms of the SEBI ICDR 

Regulations. Our Society shall monitor the utilization of the proceeds of the Issue as 

prescribed under the SEBI Listing Regulations. 

TERMINATION OF LISTING OF THE ZCZP INSTRUMENTS 

The tenure of the ZCZP Instruments will be the date on which the Objects of the Issue have 

been met or 12 months from the deemed date of allotment. For further details, please refer 

―Objects of the Issue‖ on page 36 of this  Fund- Raising Document. Our Society shall submit 

a certificate to this extent to the Stock Exchanges.



 

SECTION VIII - ISSUE RELATED INFORMATION ISSUE STRUCTURE 

The Issue is being made in terms of Chapter X-A ‗Social Stock Exchange‘ of the SEBI 

(ICDR) Regulations, 2018 as amended from time to time. Details of the Issue as well as the 

terms and conditions of the ZCZP Instruments has been mentioned below: 

 

PARTICULARS DETAILS 

Issuer Dignity Education Vision International (DEVI) 

Type / Nature of 

Instrument 

Zero Coupon Zero Principal (‗ZCZP‘) Instruments 

Mode of the Issue Public Issue 

Depositories NSDL and CDSL 

Registrar Bigshare Services Private Limited 

Issue Public issue of upto 1,10,17,500 ZCZP instruments of our Society 

of face value of ₹ 1 /- each aggregating up to ₹ 1,10,17,500 /- , on 

the terms and in the manner set forth herein. 

Minimum Subscription Minimum subscription is 75% of the Issue, i.e., ₹ 0.83 Crores. 

Basis of allotment (i) In case of undersubscription, the balance fund shall be sourced 

from the promoters of the society to facilitate the achievement 

of the object of the issue, provided that the funds shall be 

refunded in case the subscription is less than 75% of the issue 

size. 

(ii) In case of oversubscription, the allotment shall be made on 

pro-rata basis. For further details please refer ―Issue Procedure‖ 

on page 137 of this  Fund-Raising Document. 

Issue Size Upto ₹ 1,10,17,500 /- crore 

Eligible Investors (a) Institutional Investors 

(b) Non-Institutional Investors & 

(c) Retail Investors 

For further details please refer ―Issue Procedure‖ on page 137 of 

this Fund-Raising Document. 

Objects of the Issue ALfA- Accelerated Learning for All 

For further details please refer ―Objects of the Issue‖ on page 36 of 

this Fund-raising document. 

 

Programme under which 

funds raised will be 

utilized 

A structured, evidence-based pedagogy designed to rapidly 

strengthen Foundational Literacy and Numeracy (FLN) by placing 

the child at the centre of the learning process. For further details 

please refer ―Objects of the Issue‖ on page 36 of this 

Fund-raising document. 

Details of Utilization of 

the Proceeds 

Please see ―Objects of the Issue‖ on page 36 of this 

Fund-raising document. 



 

Tenure The tenure of the ZCZP Instruments will be the date on which the 

Objects of the Issue have been met or 12 months from the date of 

listing. For further details, please see ―Objects of the Issue‖ on page 

36 of this  Fund-Raising Document. 

 

Face Value ₹ 1 /- per ZCZP Instrument 

Issue Price ₹ 1/- per ZCZP Instrument 

Minimum Application size ₹ 1000 (i.e., 1000 ZCZP Instruments). 

Market Lot / Trading Lot The ZCZP Instruments are not tradable in the secondary market. 

Pay-in date Application Date. The entire Application Amount is payable on 

Application. 

Listing The ZCZP Instruments are proposed to be listed on the Social 

Stock Exchange Platform of BSE. The ZCZP Instruments shall be 

listed within 10 (ten) trading days from the Issue Closing Date. 

BSE Social Stock Exchange has been appointed as the Designated 

Stock Exchange. 

Issuance mode of 

the Instrument 

In dematerialized form only 

Issue opening date June 29, 2026 

Issue closing date* July 10, 2026 

 

 

PARTICULARS DETAILS 

Issue Documents** This  Fund-Raising Document, the Final Fund-Raising Document, 

read with any notices, corrigenda, addenda thereto and other 

documents, if applicable, and various other documents/ agreements/ 

undertakings, entered or to be entered by our Society with the other 

intermediaries for the purpose of the Issue including but not limited 

to the Tripartite Agreements and the Agreement 

with the Registrar. 

 

Deemed Date of Allotment The date on which the Board of Directors approves the Allotment 

of the ZCZP Instruments for the Issue or such date as may be 

determined by the Board of Directors and the Stock Exchanges. 

The actual Allotment of ZCZP Instruments may take place on a 

date other than the Deemed Date of Allotment. 

Risk factors pertaining to 

the Issue 

Investment in zero coupon zero principal instruments is risky, and 

investors should not invest any funds in such securities unless they 

can afford to take the risk attached to such investments. Investors 

are advised to take an informed decision and to read the risk factors 

carefully before investing in this offering. For taking a subscription 

decision, investors must rely on their examination of the issue 

including the risks involved in it. 



 

 
Specific attention of investors is invited to statement of risk factors 

contained under section ―Risk Factors‖ on page 21 of this  Fund 

Raising Document. These risks are not, and are not intended to be, 

a complete list of all risks and considerations relevant to the ZCZP 

Instruments or investor‘s decision to purchase such securities. 

Governing law and 

Jurisdiction 

The governing law and jurisdiction for the purpose of the Issue 

shall be Indian law, and the competent courts of jurisdiction is 

Lucknow, India respectively. 

 

 

Maturity The tenure of the ZCZP Instruments will be the date on which the 

Objects of the Issue have been met or 12 months from the Deemed 

Date of Allotment, being the timeline for completion of the Objects 

of the Issue. For further details, please see ―Objects of the Issue‖ on 

page 36 of this Fund-Raising Document. 

Lock-in The ZCZP Instruments cannot be transferred and the investors 

(including corporates) will continue to hold them till maturity. 

 

Notes: 

* The subscription list shall remain open at the commencement of banking hours and close at 

the close of banking hours for the period as indicated. Applications Forms for the Issue will 

be accepted only from 10:00 a.m. till 5.00 p.m. (Indian Standard Time) or such extended time 

as may be permitted by the Stock Exchanges, on Working Days during the Issue Period. On 

the Issue Closing Date, Application Forms will be accepted only from 10:00 a.m. till 3.00 

p.m. (Indian Standard Time). For further details please refer ―General Information‖ on page 

31 of this  Fund Raising Document. 

 

 

**For the list of documents executed/ to be executed, please refer ―Material Contracts and 

Documents for Inspection‖ on page 179 of this  Fund Raising Document.



 

 

 

ISSUE PROCEDURE 

 

 

This section applies to all Applicants. Please note that all Applicants are required to pay the 

full Application Amount while making an application. Applicants should note that they shall 

submit their Applications to the Registrar to the Issue as mentioned on the Application Form. 

Applicants are advised to make their independent investigations and ensure that their 

applications do not exceed the investment limits or maximum number of ZCZP Instruments 

that can be held by them under 

applicable law or as specified in this  Fund-Raising Document. 

 

ASBA Applicants and Applicants applying through the Direct Online Application Mechanism 

(as defined hereinafter) should note that the ASBA process and the Direct Online Application 

Mechanism involve application procedures that are different from the procedure applicable 

to all other Applicants. Please note that all Applicants are required to pay the full 

Application Amount or ensure that the ASBA Account has sufficient credit balance such that 

the entire Application Amount can be blocked by the SCSB while making an application. 

Further in terms of the BSE March 2025 Circular, retail individual investor may use the 

Unified Payment Interface (―UPI‖) to participate in the public issue for an amount up to 

₹500,000 through the app/web interface of the Stock Exchange or through the Designated 

Intermediaries. 

Please note that this section has been prepared based on the BSE Norms, BSE March 2025 

Circular in relation to the UPI Mechanism, each as amended, from time to time 

 
Our Society does not accept any responsibility for the completeness and accuracy of the 

information stated in this section and are not liable for any amendment, modification or 

change in the applicable law which may occur after the date of this Fund-Raising Document. 

Investors are advised to make their independent investigations and ensure that their 
applications are submitted in accordance with applicable laws. 

 

OUR SOCIETY SHALL NOT BE RESPONSIBLE OR LIABLE FOR ANY ERRORS OR 

OMISSIONS ON THE PART OF THE REGISTRAR TO THE ISSUE IN CONNECTION 

WITH THE COLLECTION OF APPLICATION FORMS IN RESPECT OF THE ISSUE. 

FURTHER, THE REGISTRAR TO THE ISSUE WILL BE RESPONSIBLE FOR 

ADDRESSING INVESTOR GRIEVANCES ARISING FROM APPLICATIONS. 

FURTHER, OUR SOCIETY IS NOT LIABLE FOR ANY ADVERSE OCCURRENCES’ 

CONSEQUENT TO THE UPI MECHANISM FOR APPLICATION IN THE ISSUE. 

 

Please note that for the purposes of this section, the term ―Working Day‖ shall mean all days 

excluding Sundays or a holiday of commercial banks in Mumbai, except with reference to 

Issue Period, where Working Days shall mean all days, excluding Saturdays, Sundays and 

holiday of commercial banks in Mumbai. Furthermore, for the purpose of post issue period, 

i.e., period



 

beginning from Issue Closing Date to listing of the ZCZP Instruments, Working Days shall mean all 

trading days of Stock Exchanges excluding Saturdays, Sundays, and bank holidays in Mumbai. 

 

Availability of the Final Fund-Raising Document, Final Fund-Raising Document and Application 

Forms 

 

The copies of the Final Fund-Raising Document, the Fund-Raising Document, together with 

Application Forms may be obtained from our Registered Office and the Registrar to the Issue 

and the Designated Branches of the SCSBs. Additionally, this Final Fund-Raising Document 

and the Application Forms will be available for download on from the website BSE at 

www.bsesocialstockexchange.com. A Unique Application Number (―UAN‖) will be 

generated for every Application Form downloaded from the website of the Stock Exchanges. 

 

Our Society may provide Application Forms for being filled and downloaded at such 

websites as we may deem fit. The Issuer may also provide Application Forms for being 

downloaded and filled at such websites as it may deem fit. 

 

Who can apply? 

 

The following categories of persons are eligible to apply in the Issue. 

 

A. Category I Investors 

 

● Public financial institutions, scheduled commercial banks, Indian multilateral and 

bilateral development financial institutions which are authorised to invest in ZCZP 

Instruments ; 

● Provident funds and pension funds each with a minimum corpus of ₹250 

million, superannuation funds and gratuity 

funds, which are authorised to invest in the ZCZP Instruments; 

● Alternative Investment Funds, subject to investment conditions applicable to them 

under the Securities and Exchange 

Board of India (Alternative Investment Funds) Regulations, 2012, which are 

authorised to invest in the ZCZP Instruments; 

● Resident Venture Capital Funds registered with SEBI, which are authorised to invest in 

the ZCZP Instruments; 

● Insurance companies registered with the IRDAI, which are authorised to invest in 

the ZCZP Instruments; 

● State industrial development corporations, which are authorised to invest in the ZCZP 

Instruments; 

● Insurance funds set up and managed by the army, navy, or air force of the Union of 

India, which are authorised to invest in the ZCZP Instruments; 

● Insurance funds set up and managed by the Department of Posts, the Union of India, 

which are authorised to invest in the ZCZP Instruments; 

● Systemically important non-banking financial companies, which are authorised to 

invest in the ZCZP Instruments; 

● National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII dated 

November 23, 2005, of the Government of India published in the Gazette of India, 

which are authorised to invest in the ZCZP Instruments; and 

● Mutual funds registered with SEBI, which are authorised to invest in the ZCZP Instruments.

http://www.bsesocialstockexchange.com/
http://www.bsesocialstockexchange.com/


 

B. Category II Investors 

● Companies within the meaning of Section 2(20) of the Companies Act, 2013, 

which are authorised to invest in the ZCZP Instruments; 

● Statutory bodies/ corporations and societies registered under the applicable laws in 

India and authorised to invest in the ZCZP Instruments; 

● Co-operative banks and regional rural banks, which are authorised to invest in 

the ZCZP Instruments; 

● Trusts including public/private charitable/religious trusts which are authorised to 

invest in the ZCZP Instruments; 

● Scientific and/or industrial research organisations, which are authorised to invest in 

the ZCZP Instruments; 

● Partnership firms in the name of the partners, which are authorised to invest in 

the ZCZP Instruments; and 

● Limited liability partnerships formed and registered under the provisions of the 

Limited Liability Partnership Act, 2008 (No. 6 of 2009), which are authorised to 

invest in the ZCZP Instruments. 

● Association of Persons, which are authorised to invest in the ZCZP Instruments; and 

● Any other incorporated and/ or unincorporated body of persons, which are 

authorised to invest in the ZCZP Instruments 

C. Category III Investors 

 

● Resident Indian individuals or hindu undivided families through the karta 

applying for an amount aggregating to above ₹10,00,000 for ZCZPs, which are 

authorised to invest in the ZCZP Instruments. 

 

D. Category IV 

 

● Resident Indian individuals resident Indian individuals or hindu undivided families 

through the karta applying for an amount aggregating up to and including ₹10,00,000 

for ZCZP Instruments in the Issue and shall include Retail Individual Investors, who 

have submitted bid for an amount not more than ₹5,00,000 in any of the bidding 

options in the Issue (including HUFs applying through their karta and does not 

include NRIs), which are authorised to invest in the ZCZP Instruments though UPI 

Mechanism. 

 

Note: Foreign investors are not permitted to participate in the Issue. Further, Participation of 

any of the aforementioned categories of persons or entities is subject to the applicable 

statutory and/or regulatory requirements in connection with the subscription to Indian 

securities by such categories of persons or entities. 

 

For further details, see ―Issue Procedure‖ on page 137 of this  Fund-Raising Document. 

 

APPLICATIONS BY VARIOUS APPLICANT CATEGORIES 

 

Applications by Mutual Funds 

 

A separate Application can be made in respect of each scheme of an Indian mutual fund 

registered with SEBI and such Applications shall not be treated as multiple Applications. 

Applications made by



 

the AMCs or custodians of a Mutual 

 Fund shall clearly indicate the name of the concerned scheme for which the Application is 

being made. An Application Form by a mutual fund registered with SEBI for Allotment of 

the ZCZP Instruments must be also accompanied with the certified true copies of (i) its SEBI 

registration certificates (ii) the trust deed in respect of such mutual fund (ii) a resolution 

authorizing investment and containing operating instructions and (iii) specimen signatures of 

authorized signatories. 

 

Application by Scheduled Commercial Banks 

 

Scheduled Commercial Banks can apply in the Issue based upon their own investment limits 

and approvals. Applications by them for Allotment of the ZCZP Instruments must be 

accompanied with the certified true copies of (i) memorandum and articles of 

association/charter of constitution; (ii) power of attorney; (iii) a board resolution authorizing 

investment; and (iv) a letter of authorization. Failing this, our Society reserves the right to 

accept or reject any Application for Allotment of the ZCZP Instruments in whole or in part, 

in either case, without assigning any reason thereof. 

 

Failing this, our Society reserves the right to accept or reject any Application in whole or in 

part, in either case, without assigning any reason thereof. 

 

Application by Insurance Companies 

 

Insurance companies registered with the IRDAI can apply in the Issue based on their own 

investment limits and approvals in accordance with the regulations, guidelines and circulars 

issued by the IRDAI. The Application Form must be accompanied with the certified true 

copies of their (i) memorandum and articles of association/charter of constitution; 

(ii) power of attorney;(iii) resolution authorizing investments/containing operating instructions; and 

(iv) specimen signatures authorized signatories. 

 

Failing this, our Society reserves the right to accept or reject any Application in whole or in 

part, in either case, without assigning any reason thereof. 

 

Applications by Alternative Investments Funds 

 

Applications made by alternative investment funds eligible to invest in accordance with the 

Securities and Exchange Board of India (Alternative Investment Fund) Regulations, 2012, as 

amended (the ―SEBI AIF Regulations‖) for Allotment of the ZCZP Instruments must be 

accompanied with the certified true copies of (i) SEBI registration certificate; (ii) a resolution 

authorizing investment and containing operating instructions; and (iii) specimen signatures 

authorized persons. The Alternative Investment Funds shall at all times comply with the 

requirements applicable to it under the SEBI AIF Regulations and the relevant notifications 

issued by SEBI. 

 

Failing this, our Society reserves the right to accept or reject any Application in whole or in 

part, in either case, without assigning any reason thereof. 

 

Applications by Alternative Investments Funds 

 

Applications made by alternative investment funds eligible to invest in accordance with the 

Securities and Exchange Board of India (Alternative Investment Fund) Regulations, 2012, as 

amended (the ―SEBI AIF Regulations‖) for Allotment of the ZCZP Instruments must be 

accompanied with the certified true copies of (i) SEBI registration certificate; (ii) a resolution 

authorising investment and containing operating instructions; and (iii) specimen signatures 

authorized  persons.  The Alternative Investment Funds shall at all times comply with the 



 

 requirements applicable to it under the SEBI AIF Regulations and the relevant notifications 

issued by SEBI. 

Failing this, our Society reserves the right to accept or reject any Application in whole or in 

part, in either case, without assigning any reason thereof. 

 

Applications by Associations of persons and/or bodies established pursuant to or 

registered under any central or state statutory enactment 

 

In case of Applications made by Applications by Associations of persons and/or bodies 

established pursuant to or registered under any central or state statutory enactment, must 

submit a (i) certified copy of the certificate of registration or proof of constitution, as 

applicable, (ii) Power of Attorney, if any, in favors of one or more persons thereof, (iii) such 

other documents evidencing registration thereof under applicable statutory/regulatory 

requirements. Further, any trusts applying for the ZCZP Instruments pursuant to the Issue 

must ensure that (a) they are authorized under applicable statutory/regulatory requirements 

and their constitution instrument to hold and invest in ZCZP Instruments, (b) they have 

obtained all necessary approvals, consents or other authorizations, which may be required 

under applicable statutory and/or regulatory requirements to invest in ZCZP Instruments, and 

(c) Applications made by them do not exceed the investment limits or maximum number of 

ZCZP Instruments that can be held by them under applicable statutory and/ or regulatory 

provisions. 

 
Failing this, our Society reserves the right to accept or reject any Applications in whole or in 

part, in either case, without assigning any reason, thereof. 

 

Applications by Trusts 

 

In case of Applications made by trusts, settled under the Indian Trusts Act, 1882, as 

amended, or any other statutory and/or regulatory provision governing the settlement of trusts 

in India, must submit a 

(i) certified copy of the registered instrument for creation of such trust, (ii) power of attorney, 

if any, in favor of one or more trustees thereof, (iii) such other documents evidencing 

registration thereof under applicable statutory/regulatory requirements. Further, any trusts 

applying for the ZCZP Instruments pursuant to the Issue must ensure that (a) they are 

authorized under applicable statutory/regulatory requirements and their constitution 

instrument to hold and invest in ZCZP Instruments, (b) they have obtained all necessary 

approvals, consents or other authorisations, which may be required under applicable statutory 

and/or regulatory requirements to invest in ZCZP Instruments, and (c) Applications made by 

them do not exceed the investment limits or maximum number of ZCZP Instruments that can 

be held by them under applicable statutory and or regulatory provisions. 

 

Failing this, our Society reserves the right to accept or reject any Applications in whole or in 

part, in either case, without assigning any reason thereof.



 

Applications by Public Financial Institutions, which are authorized to invest in the ZCZP 

Instruments 

 

The Application must be accompanied by certified true copies of: (i) any Act/ Rules under which they 

are incorporated; 

(ii) board resolution authorizing investments; and (iii) specimen signature of authorized person. 

 

Failing this, our Society reserves the right to accept or reject any Applications in whole or in 

part, in either case, without assigning any reason thereof. 

 

Applications made by companies, bodies corporate and societies registered under the 

applicable laws in India 

 

The Application must be accompanied by certified true copies of: (i) any act/ rules under which they 

are incorporated; 

(ii) Board Resolution authorizing investments; and (iii) Specimen signature of authorized person. 

 

Failing this, our Society reserves the right to accept or reject any Applications in whole or in 

part, in either case, without assigning any reason thereof. 

 

Partnership firms formed under applicable Indian laws in the name of the partners and 

Limited Liability Partnerships formed and registered under the provisions of the 

Limited Liability Partnership Act, 2008 

 

Applications made by partnership firms and limited liability partnerships formed and 

registered under the Limited Liability Partnership Act, 2008 must be accompanied by 

certified true copies of: 

(i) the partnership deed for such Applicants; (ii) any documents evidencing registration of 

such Applicant thereof under applicable statutory/regulatory requirements; (iii) a resolution 

authorizing the investment and containing operating instructions; and (iv) specimen signature 

of authorized persons of such Applicant. 

 

Failing this, our Society reserves the right to accept or reject any Applications for Allotment 

of the ZCZP Instruments in whole or in part, in either case, without assigning any reason 

thereof. 

 

Applications under a power of attorney by limited companies, corporate bodies and registered 

societies 

 

In case of Applications made pursuant to a power of attorney by Applicants, a certified copy 

of the power of attorney or the relevant resolution or authority, as the case may be, along 

with a certified copy of the memorandum of association and articles of association and/or bye 

laws must be lodged along with the Application Form. 

 

Failing this, our Society reserves the right to accept or reject any Application in whole or in 

part, in either case, without assigning any reason thereof.



 

In case of Applications made pursuant to a power of attorney by Applicants, a certified copy of 

the power of attorney must be lodged along with the Application Form. 

 

Failing this our Society, reserves the right to reject such Applications. Our Society, in its 

absolute discretion, reserves the right to relax the above condition of attaching the power of 
attorney along with the Application Forms subject to such terms and conditions that our 

Society may deem fit. 

 

Applications by provident funds, pension funds, which are authorized to invest in the ZCZP 

Instruments 

 

Applications by provident funds, pension funds, superannuation funds and gratuity funds 

which are authorizes to invest in the ZCZP Instruments, for Allotment of the ZCZP 

Instruments must be accompanied by certified true copies of: (i) any act/rules under which 

they are incorporated; (ii) a power of attorney, if any, in favors of one or more trustees 

thereof, (ii) a board resolution authorizes investments; (iii) such other documents evidencing 

registration thereof under applicable statutory/regulatory requirements; (iv) specimen 

signature of authorized person; (v) a certified copy of the registered instrument for creation of 

such fund/trust; and (vi) any tax exemption certificate issued by Income Tax authorities. 

 

Failing this, our Society reserves the right to accept or reject any Applications for Allotment 

of the ZCZP Instruments in whole or in part, in either case, without assigning any reason 

thereof. 

 

Applications by National Investment Funds 

 

Application made by a National Investment Fund for Allotment of the ZCZP Instruments 

must be accompanied by certified true copies of: (i) a resolution authorizes investment and 

containing operating instructions; and (ii) specimen signatures of authorized persons. 

 

Failing this, our Society reserves the right to accept or reject any Applications for Allotment 

of the ZCZP Instruments in whole or in part, in either case, without assigning any reason 

thereof. 

 

Applications by Systematically Important Non-banking financial companies 

 

Applications made by systematically important non-banking financial companies registered 

with the RBI and under other applicable laws in India must be accompanied by certified true 

copies of: (i) memorandum and articles of association/charter of constitution; (ii) power of 

attorney;(iii) board Resolution authorizes investments; and (iii) specimen signature of 

authorized person. 

 

Failing this, our Society reserves the right to accept or reject any Applications in whole or in 

part, in either case, without assigning any reason thereof. 

 

Applicants are advised to ensure that Applications made by them do not exceed the 

investment limits or maximum number of ZCZP Instruments that can be held by them 

under applicable statutory and or regulatory provisions. 

 

Applicants are advised to ensure that they have obtained the necessary statutory and/or 

regulatory permissions/consents/approvals in connection with applying for, subscribing to, or 

seeking allotment of ZCZP Instruments pursuant to the Issue. 

Applications by High-Net Worth Individuals (Category III Investors) 

Resident Indian individuals or Hindu Undivided Families through the Karta applying for an amount



 

aggregating to above ₹ 10,00,000 across all options of ZCZP Instrument which are authorised to invest 

in the ZCZP Instrument for SSE. 

 

Note: Foreign investors are not permitted to participate in the Issue. Further, Participation of 

any of the aforementioned categories of persons or entities is subject to the applicable 

statutory and/or regulatory requirements in connection with the subscription to Indian 

securities by such categories of persons or entities. 

 

Applications by Retail Investors (Category IV Investors) 

Resident Indian individuals or Hindu Undivided Families through the Karta applying for an 

amount aggregating up to and including ₹ 10,00,000 across all series of ZCZP Instrument and 

shall include Retail Individual Investors, or any other investment limit, as applicable and 

prescribed by SEBI from time to time, in any of the bidding options in the Issue (including 

HUFs applying through their Karta and does not include NRIs) which are to invest in the 

ZCZP Instrument for SSE. 

 

Applicants are advised to ensure that Applications made by them do not exceed the 

investment limits or maximum number of ZCZP Instruments that can be held by them 

under applicable statutory and or regulatory provisions. 

Applicants are advised to ensure that they have obtained the necessary statutory and/or 

regulatory permissions/consents/approvals in connection with applying for, subscribing 

to, or seeking allotment of ZCZP Instruments pursuant to the Issue. 

 

 

Escrow Mechanism for Applications made through the Physical Application Form 

 

We shall open an Escrow Account with the Escrow Collection Bank in whose favors the 

Applicants shall transfer through direct credit / NACH / NEFT / RTGS or shall issue cheque / 

demand draft in respect of their Application. Cheques or demand drafts received for the 

application Amount from investors would be deposited in the respective Escrow Account. 

The Escrow Collection Bank will act in terms of this Fund-Raising Document and the Escrow 

Agreement. The Escrow Collection Bank shall not exercise any lien whatsoever over the 

monies deposited therein. Upon completion of the Allotment or refunds, whichever is later, 

the Escrow Collection Bank shall transfer the monies from the Escrow Account to the bank 

account of our Society as per the terms of the Escrow Agreement. Payments of refund to the 

Applicants shall also be made from the Escrow Account as per the terms of the Escrow 

Agreement and this Fund-Raising Document. 

 

The information below is given for the benefit of Applicants. Our Society is not liable for any 

amendment or modification or changes in applicable laws or regulations, which may occur 

after the date of this Fund-Raising Document



 

How to apply? 

 

Copies of the Fund-Raising Document together with Application Form may be obtained from 

our Registered Office, the Registrar to the Issue and the Designated Branches. Additionally, 

the Fund-Raising Document and the Application Forms will be available for download on the 

website of BSE www.bsesocialstockexchange.com 

Application Forms will also be available on the website of the Stock Exchange. A unique 

application number (―UAN‖) will be generated for every Application Form downloaded from 

the websites of the Stock Exchange. 

 

Method of Application 

Applicants shall apply in the Issue (a) in physical form, through a Physical Application Form 

filled in by the Applicant along with attachment, as applicable which shall be submitted to 

the Registrar to the Issue, or (b) by way of bids submitted through the web-based e-IPO 

Platform through the ASBA facility or (c) by way of bids submitted through the UPI 

Mechanism in accordance with the BSE March 2025 Circular. 

 

Accordingly, an application (whether physical or electronic) may be submitted to subscribe to 

the ZCZP Instruments offered pursuant to the Issue may be made by (a) submission of a 

Physical Application Form, or (b) submission of a valid ASBA Application Form and 

authorizing an SCSB to block the Application Amount in the ASBA Account, or (c) blocking 

the Application Amount using the UPI Mechanism, where the Bid Amount will be blocked 

upon acceptance of UPI Mandate Request by retail investors for an Application Amount of 

up to ₹500,000; which will be considered as the application for Allotment in terms of this 

Final Fund Raising Document. 

Applications made using the Physical Application Forms 

 

All Applications where payment is being made by cheque / demand draft should be submitted 

to the Registrar to the Issue before the Issue Closing Date. Further, Applications where 

payment is being made by electronic bank transfer should reach the Registrar to the Issue 

within up to 3 (three) Working Days from the Issue Closing Date, provided that such 

extended time shall  be available only if the Application Amount has been received in the 

Escrow Account prior to the Issue Closing Date. 

 

All Physical Application Forms duly completed together with cheque/demand draft, if applicable for 

the amount payable on application must be delivered before the Issue Closing Date to the Registrar 

to the Issue. In case the Applicant has transferred the Application Amount by way of an electronic 

transfer to the Escrow Account, then the Applicant shall necessarily mention the UTR no. and date 

of transfer in the Application Form. 

 

Applications made using the ASBA Application Forms 

In accordance with the BSE March 2025 Circular, application may also be submitted through 

the web interface developed by BSE wherein the Application is automatically uploaded onto 

the Stock Exchange bidding platform. Applicants may also submit the Application Form to 

the self-certified syndicate banks (―SCSBs‖) and the syndicate members with (3-in-1 

account) registered on the electronic-IPO Platform of BSE.

http://www.bsesocialstockexchange.com/


 

Applicants intending to subscribe in the Issue shall submit a duly filled Application form to 

any of the Designated Intermediaries. 

 

Designated Intermediaries (other than SCSBs) shall submit/deliver the Application Form 

(except the Application Form from a Retail Individual Investor bidding using the UPI 

mechanism) to the respective SCSB, where such investor has a bank account and shall not 

submit it to any non-SCSB bank or the Escrow Collection Bank. 

The relevant Designated Intermediaries, upon receipt of physical Application Forms from 

Applicants, shall upload the details of these Application Forms to the online platform of the 

Stock Exchange and submit these Application Forms with the SCSB (except Application 

Form from RIBs using the UPI Mechanism) with whom the relevant ASBA Accounts are 

maintained. 

 

An Applicant shall submit the Application Form, in physical form, the Application Form 

shall be stamped at the relevant Designated Branch of the SCSB. Application Forms in 

physical mode, which shall be stamped, can also be submitted to be the Designated 

Intermediaries. The SCSB shall block an amount in the ASBA Account equal to the 

Application Amount specified in the Application Form. Further, the Application may also be 

submitted through the app or web interface developed by the Stock Exchange wherein the 

Application is automatically uploaded onto the Stock Exchange bidding platform and the 

amount is blocked using the UPI mechanism, as applicable. 

 

For Applicants who submit the Application Form, in physical mode, the Application Form 

shall be stamped at the relevant Designated Branch of the SCSB. Application Forms in 

physical mode, which shall be stamped, can also be submitted to be the Designated 

Intermediaries at the Specified Locations. The SCSB shall block an amount in the ASBA 

Account equal to the Application Amount specified in the Application Form. 

 

Our Society, the Directors, affiliates, associates and their respective directors and officers, 

and the Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, 

omissions and commissions etc. in relation to ASBA Applications accepted by the 

Designated Intermediaries, Applications uploaded by SCSBs, Applications accepted but not 

uploaded by SCSBs or Applications accepted and uploaded without blocking funds in the 

ASBA Accounts. It shall be presumed that for Applications uploaded by SCSBs, the 

Application Amount has been blocked in the relevant ASBA Account. Further, all grievances 

against Designated Intermediaries in relation to the Issue should be made by Applicants 

directly to the relevant Stock Exchange. 

Designated Intermediaries (other than SCSBs) shall not accept any ASBA Form from a retail 

individual investor who is not Bidding in the Issue. 

 

Application Size 

 

Each Application should be for a minimum of ₹ 1,000, i.e., 1,000 ZCZP Instruments and in 

multiples of ₹ 1 (1 ZCZP Instrument) thereafter. Applicants can apply for the ZCZP 

Instruments offered hereunder provided the Applicant has applied for minimum application 

size using the same Application Form. 

 

Applicants are advised to ensure that applications made by them do not exceed the 

investment limits or maximum number of ZCZP Instruments that can be held by them under 

applicable statutory and or regulatory provisions.



 

Applications cannot be made by: 

 

Foreign investors (including persons resident outside India, foreign nationals, non-resident 

Indians, overseas citizens of India, foreign institutional investors, foreign portfolio investors, 

foreign venture capital investors). 

 

Terms of Payment 

 

Applications made using the Physical Application Form 

 

The entire issue price for the ZCZP Instruments is payable on application only. In case of 

allotment of lesser number of ZCZP Instruments than the number applied, our Society shall 

refund the excess amount paid on application to the applicant. 

 

Applications made using the ASBA Application Form 

 

The entire issue price for the ZCZP Instruments applied for will be blocked in the relevant 

ASBA Account maintained with the SCSB or under UPI mechanism (only for retail 

individual investors), as the case may be, in the bank account of the Applicants that is 

specified in the ASBA Form at the time of the submission of the Application Form. In case of 

allotment of lesser number of ZCZP Instruments than the number applied, our Society shall 

unblock the additional amount blocked upon application in the ASBA Account, in accordance 

with the terms specified in this Fund Raising Document. 

 

Payment instructions for Applicants 

 

Physical application 

 

Our Society shall open an Escrow Account with the Escrow Collection Bank for the 

collection of the application amount payable upon submission of the Application Form. 

 

Payment shall be made by way of direct credit / NACH / NEFT / RTGS / cheque / demand draft. 

Outstation cheques /demand drafts drawn on banks not participating in the clearing process will not 

be accepted and applications accompanied by such cheques or demand drafts are liable to be 

rejected. Any payment by way of cash or stock invest will not be accepted. In case payment is 

affected in contravention of the conditions mentioned herein, the Application is liable to be rejected 

and application money will be refunded and no interest will be paid thereon. 

 

All Application Forms received with outstation cheques, post-dated cheques, cheques / 

demand drafts drawn on banks not participating in the clearing process shall be rejected and 

the Registrar shall not be responsible for such rejections. 

 

The Escrow Collection Bank shall transfer the funds from the Escrow Account, as per the 

terms of the Escrow Agreement, into a separate bank account after the completion of the 

Allotment or refunds, whichever is later. 

 

All cheques / demand drafts associating the application should be crossed ―A/c payee only‖ . 

 

The Applicants shall ensure that the bank account linked with the Depositories is used for 

making the payment for Application. 

 

ASBA



 

An Applicant shall specify details of the ASBA Account Number in the Application Form and 

the relevant SCSB shall block 

an amount equivalent to the Application Amount in the ASBA Account specified in the Application 

Form. 

 

An Applicant may submit the completed Application Form to designated intermediaries along 

with details of his/her bank account for blocking of funds. The intermediary shall upload the 

bid on the Designated Stock Exchange bidding platform and forward the application form to a 

branch of a SCSB for blocking of funds. 

 

An Applicant (belonging to Category IV) may also submit the Application Form with a 

SCSB, or the intermediaries mentioned above and use his / her bank account linked UPI ID 

for the purpose of blocking of funds, if the application value is ₹5 lakh or less. The 

intermediary shall upload the bid on the Stock Exchange bidding platform. The application 

amount would be blocked through the UPI Mechanism once the mandate request has been 

successfully accepted by the Applicant in this case. 

 

An Applicant may submit the Application Form through the App or web interface developed 

by Stock Exchange wherein the bid is automatically uploaded onto the Stock Exchange 

bidding platform and the amount is blocked using the UPI Mechanism once the mandate 

request has been successfully accepted by the Applicant. 

For ASBA Applications submitted directly to the SCSBs, the relevant SCSB shall block an 

amount in the ASBA Account equal to the Application Amount specified in the ASBA 

Application, before entering the ASBA Application into the electronic system of the Stock 

Exchange. SCSBs may provide the electronic mode of application either through an internet 

enabled application and banking facility or such other secured, electronically enabled 

mechanism for application and blocking of funds in the ASBA Account. 

 

Applicants should ensure that they have funds equal to the Application Amount in the 

ASBA Account before submitting the ASBA Application to the trading Members of the 

Stock Exchange, as the case may be, at the Specified Cities or to the Designated 

Branches of the SCSBs. An ASBA Application where the corresponding ASBA Account 

does not have sufficient funds equal to the Application Amount at the time of blocking 

the ASBA Account is liable to be rejected. 

 

Payment mechanism for Direct Online Applicants 

 

In the event the Direct Online Application facility is implemented by the Stock Exchanges, 

relevant ―know your customer‖ details of such Applicants will be validated online from the 

Depositories, on the basis of the DP ID and Client ID provided by them in the Application 

Form. On successful submission of a Direct Online Application, the Applicant will receive a 

system generated unique application number (―UAN‖) and an SMS or an email confirmation 

on credit of the requisite Application Amount paid through the online payment facility with 

the Direct Online Application. On Allotment, the Registrar to the Issue shall credit ZCZP 

Instruments to the beneficiary account of the Applicant and in case of refund, the refund 

amount shall be credited directly to the Applicant‘s bank account. Applicants applying 

through the Direct Online Application facility must preserve their UAN and quote their UAN 

in: (a) any cancellation/withdrawal of their Application; (b) in queries in connection with 

Allotment of ZCZP Instruments and/or refund(s); and/or (c) in all investor 

grievances/complaints in connection with the Issue.



 

Payment mechanism for Applicants using Physical Application Form 

 

An Applicant may submit the completed Application Form to Registrar to the Issue along with 

cheque / demand draft. 

 

The Applicants may also pay their Application Amounts by direct credit / NACH / NEFT / 
RTGS or may issue cheque / demand draft in respect of their application to the below bank 

account: 

Escrow Account Details: 
*
 

 
Account Name: DEVI Sansthan ZCZP ESCROW ACCOUNT 

Account Number: 926020023067034  

Bank Name: Axis Bank 
IFSC Code: UTIB0004173 

Account Type: Savings Account 

 

*To be populated in the Final Fund-Raising Document. 

In case of payment by way of cheque / demand draft, the same shall be attached to the 

Application Form. In case the Applicant has transferred the Application Amount by way of 

an electronic transfer to the Escrow Account, then the Applicant shall necessarily mention the 

UTR no. and date of transfer in the Application Form. 

 

All Applications where payment is being made by cheque / demand draft should be submitted 

to the Registrar to the Issue before the Issue Closing Date. Further, Applications where 

payment is being made by electronic bank transfer should reach the Registrar to the Issue 

within up to 3 (three) Working Days from the Issue Closing Date, provided that such 

extended time shall be available only if the Application Amount has been received in the 

Escrow Account prior to the Issue Closing Date. 

 

Additional information for Applicants 

 

1. Application Forms submitted by Applicants whose beneficiary accounts are inactive 

shall be rejected. 

 

2. All applications Forms duly completed and accompanied by account payee cheques 

/ demand drafts shall be submitted with the Registrar to the Issue before the Issue 

Closing Date. The Registrar to the Issue will not accept payments made in cash. 

However, Application Forms duly completed together with cheque/demand draft 

drawn on/payable at a local bank in Mumbai for the amount payable on application, 

if applicable, shall be sent by Registered Post or by hand delivery to the Corporate 

Office of the Registrar, so as to reach the Registrar prior to the Issue Closing Date. 

Applications where payment is being made by electronic bank transfer should reach 

the Registrar to the Issue within up to 3 (three) Working Days from the Issue 

Closing Date, provided that such extended time shall be available only if the 

Application Amount has been received in the Escrow Account prior to the Issue 

Closing Date. No separate receipts will be issued for the money to be paid on the 

submission of Application Form.



 

3. Application Forms submitted by Applicants shall be for allotment of ZCZP 

Instruments only in dematerialized form. 

 

Additional Instructions for retail individual investors using the UPI mechanism: 

 

1. Before submission of the application form with the Designated Intermediary, a Retail 

Individual Investor shall download the mobile app for UPI and create a UPI ID 

(xyz@bankname) of not more than 45 characters with its bank and link it to his/ her bank 

account where the funds equivalent to the application amount is available. 

2. The Retail Individual Investor shall fill in the bid details in the application form along 

with his/ her bank account linked UPI ID and submit the application with any of the 

intermediaries or through the stock exchange App/ Web interface. 

3. The Designated Intermediary, upon receipt of form, shall upload the bid details along 

with the UPI ID on the Stock Exchange(s) bidding platform using appropriate protocols. 

4. Once the bid has been entered in the bidding platform, the Stock Exchange(s) shall 

undertake validation of the PAN and Demat account combination details of investor with 

the depository. 

5. The Depository shall validate the aforesaid PAN and Demat account details on a near 

real time basis and send response to Stock Exchange(s) which would be shared by the 

Stock Exchange(s) with the Designated Intermediaries through its platform, for 

corrections, if any. 

6. Once the bid details are uploaded on the Stock Exchange(s) platform, the Stock 

Exchange(s) shall send an SMS to the investor regarding submission of his / her 

application, at the end of day, during the bidding period. For the last day of bidding, the 

SMS may be sent the next Working Day. 

7. Post undertaking validation with the Depository, the Stock Exchange(s) shall, on a 

continuous basis, electronically share the bid details along with investors UPI ID, 

with the Sponsor Bank appointed by our Society. 

8. The Sponsor Bank shall initiate a mandate request on the investor i.e., request the 

investor to authorize blocking of funds equivalent to application amount and 

subsequent debit of funds in case of allotment. 

9. The request raised by the Sponsor Bank, would be electronically received by the 

investor as a SMS / intimation on his/ her mobile no. / mobile app, associated with 

the UPI ID linked bank account. 

10. The investor shall be able to view the amount to be blocked as per his / her bid in such 

intimation. The investor shall be able to view an attachment wherein the bid details 
submitted by such investor will be visible. After reviewing the details properly, the 

investor shall be required to proceed to authorize the mandate. Such mandate raised by 

the Sponsor Bank would be a one-time mandate for each application in the Issue. 

11. The investor is required to accept the UPI mandate latest by 5 pm on the third working 

day from the day of bidding on the stock exchange platform except for the last day of the 

Issue period or any other modified closure date of the Issue period in which case, he / 

she is required to accept the UPI mandate latest by 5 pm the next Working Day. 

12. The investor shall not be allowed to add or modify the bid(s) of the application except 

for modification of either DP ID/Client ID, or PAN ID but not both. However, the 

investor can withdraw the bid(s) and reapply. 

13. For mismatch bids, on successful validation of PAN and DP ID/ Client ID combination 

during T+1 (T being the Issue Closing Date) modification session, such bids will be sent 

to Sponsor Bank for further processing by the Exchange on T+1 (T being the Issue 

Closing Date) day till 1 pm. 

14. The facility of Re-initiation/ Resending the UPI mandate shall be available only till 5 pm on the 

day of bidding. 

15. Upon successful validation of block request by the investor, as above, the said information



 

would be electronically received by the investors‘ bank, where the funds, equivalent to 

application amount, would get blocked in investor account. Intimation regarding 

confirmation of such block of funds in investors account would also be received by the 

investor. 

16. The information containing status of block request (e.g., accepted / decline / pending) 

would also be shared with the Sponsor Bank, which in turn would be shared with the 

Stock Exchange(s). The block request status would also be displayed on the Stock 

Exchange(s) platform for information of the intermediary. 

17. The information received from Sponsor Bank, would be shared by Stock Exchange(s) 

with the Registrar to the Issue in the form of a file for the purpose of reconciliation.  

18. Post closure of the Issue, the Stock Exchange(s) shall share the bid details with the 

Registrar to the Issue. Further, th Stock Exchange(s) shall also provide the Registrar to 

the Issue, the final file received from the Sponsor Bank, containing status of blocked 

funds or otherwise, along with the bank account details with respect to applications mad 

using UPI ID. 

19. The RTA, based on information of bidding and blocking received from the Stock 

Exchange, shall undertake reconciliation of the bid data and block confirmation 

corresponding to the bids by all investor category application (with and without the use 

of UPI) and prepare the basis of allotment. 

20. Upon approval of the basis of allotment, the RTA shall share the ‗debit‘ file with 

Sponsor bank (through Stock Exchange) and SCSBs, as applicable. The Sponsor Bank, 

based on the mandate approved by the investor at the time of blocking of funds, shall 

raise the debit / collect request from the investor‘s bank account, whereupon funds will 

be transferred from investor‘s account to the Escrow Account and remaining funds, if 

any, will be unblocked without any manual intervention by investor or their bank. 

21. Upon confirmation of receipt of funds in the Escrow Account, the securities would be 

credited to the investor‘s account. The investor will be notified for full/partial allotment. 

For partial allotment, the remaining funds would be unblocked. For no allotment, 

mandate would be revoked and application amount would be unblocked for the investor. 

22. Thereafter, Stock Exchange will issue the listing and trading approval.



 

Filing of the Final Fund-Raising Document with ROC 

 

A copy of the Final Fund-Raising Document shall be filed with the ROC in accordance with 

Section 26 and Section 31 of the Companies Act, 2013 and the rules framed thereunder, each 

as amended. 

 

Instructions for completing the Application Form 

 

1. Applications must be made in the prescribed Application Form. 

 

2. Application Forms are to be completed in full, in BLOCK LETTERS in ENGLISH 

and in accordance with the instructions contained in this Final Fund-Raising 

Document and the Application Form. Incomplete Application Forms are liable to be 

rejected. Applicants should note that the Registrar will not be liable for errors in data 

entry due to incomplete or illegible Application Forms. 

 

3. Applications are required to be for a minimum of 1,000 ZCZP Instruments and in 

multiples of 1,000 ZCZP Instruments thereafter as specified in the Issue Documents 

 

4. ASBA Applicants should ensure that their Application Form is submitted either at a 

Designated Branch of a SCSB where the ASBA Account is maintained or with the 

Members of the Syndicate or Trading Members of the Stock Exchange(s) at the 

Specified Cities, and not directly to the escrow collecting banks (assuming that such 

bank is not SCSB) or to the Society or the Registrar to the Issue. 

 

5. ASBA Applicants should ensure that the Application Form is signed by the ASBA 

Account holder in case the ASB Applicant is not the account holder. ASBA 

Applicants should ensure that they receive an acknowledgement from the 

Designated Branch or the concerned Members of the Syndicate or Trading Members 

of the Stock Exchange(s), as the case may be, for the submission of the Application 

Form. 

 

6. Thumb impressions and signatures other than in the languages specified in the 

Eighth Schedule in the Constitution of India must be attested by a Magistrate or a 

Notary Public or a Special Executive Magistrate under official seal. 

 

7. Applications should be in single name. Applicants are required to ensure that the 

PAN Details of the HUF are mentioned and not those of the Karta. 

 

8. Applicants applying for Allotment must provide details of valid and active DP ID, 

Client ID and PAN clearly and without error. On the basis of such Applicant‘s 

active DP ID, Client ID and PAN provided in the Application Form, the Registrar to 

the Issue will obtain from the Depository the Demographic Details. Invalid 

accounts, suspended accounts or where such account is classified as invalid or 

suspended may not be considered for Allotment of the ZCZP Instruments. 

 

9. Applicants must ensure that their Application Forms are made in a single name.



 

10. The minimum number of Applications and minimum application size shall be 

specified in this  Fund- Raising Document. Applicants may apply for ZCZP 

Instruments Applied for in a single Application Form. 

 

11. All Applicants are required to tick the relevant column in the ―Category of Investor‖ 

box in the Application Form. 

12. Applicants should correctly mention the ASBA Account number and UPI ID in case 

applying through UPI mechanism, and ensure that funds equal to the Application 

Amount are available in the ASBA Account before submitting the Application Form 

and also ensure that the signature in the Application Form matches with the 

signature in Applicants bank records, otherwise the Application is liable to be 

rejected. 

13. Applicants must provide details of valid and active DP ID, UPI ID, Client ID and 

PAN clearly and without error. On the basis of such Applicant‘s active DP ID, UPI 

ID, Client ID and PAN provided in the Application Form, and entered into the 

electronic Application system of Stock Exchanges by SCSBs, the Designated 

Intermediaries, the Registrar will obtain from the Depository the Demographic 

Details. Invalid accounts, suspended accounts or where such account is classified as 

invalid or suspended may not be considered for Allotment of the . If the ASBA 

Account holder is different from the Applicant, the Application Form should be 

signed by the ASBA Account holder, in accordance with the instructions provided in 

the Application Form. Not more than five Applications can be made from one single 

ASBA Account; 

 

Applicants should note that the Registrar will not be liable for error in data entry due to 

incomplete or illegible Application Forms. Our Society would allot the ZCZP Instruments, as 

specified in this  Fund-Raising Document for the Issue to all valid Applications. 

 

Applicants‟ PAN, Depository Account and Bank Account Details 

 

ALL APPLICANTS APPLYING FOR ALLOTMENT OF THE ZCZP 

INSTRUMENTS SHOULD MENTION THE IR DP ID, CLIENT ID PAN AND UPI ID 

(IN CASE APPLYING THROUGH UPI MECHANISM) IN THE APPLICATION 

FORM. APPLICANTS MUST ENSURE THAT THE DP ID, CLIENT ID PAN AND 

UPI ID GIVEN IN THE APPLICATION FORM IS EXACTLY THE SAME AS THE 

DP ID, CLIENT ID PAN AND UPI ID AVAILABLE IN THE DEPOSITORY 

DATABASE. IF THE BENEFICIARY ACCOUNT IS HELD IN JOINT NAMES, THE 

APPLICATION FORM SHOULD CONTAIN THE NAME AND PAN OF BOTH THE 

HOLDERS OF THE BENEFICIARY ACCOUNT AND SIGNATURES OF BOTH 

HOLDERS WOULD BE REQUIRED IN THE APPLICATION FORM. 

 

On the basis of the DP ID, Client ID, PAN and UPI ID provided by them in the 

Application Form, the Registrar to the Issue will obtain from the Depository the 

Demographic Details of the Applicants including PAN and MICR code. These 

Demographic Details would be used for giving Allotment Advice and unblocking 

intimations, if any, to the Applicants. Hence, Applicants are advised to immediately 

update their Demographic Details (including bank account details) as appearing on the 

records of the Depository Participant and ensure that they are true and correct. Please 

note that failure to do so could result in delays in authorizing, to Applicants, delivery of 

Allotment Advice at the Applicants‟ sole risk, and neither the Registrar nor our Society 

shall have any responsibility and undertake any liability for the same.



 

These Demographic Details would be used for all correspondence with the Applicants 

including mailing of the Allotment Advice. The Demographic Details given by Applicants in 

the Application Form would not be used for any other purpose by the Registrar to the Issue 

except in relation to this Issue. By signing the Application Form, Applicants applying for the 

ZCZP Instruments would be deemed to have authorized the Depositories to provide, upon 

request, to the Registrar, the required Demographic Details as available on its records. 

 

Allotment Advice would be mailed by post or e-mail at the address of the Applicants in 

accordance with the Demographic Details received from the Depositories. Applicants may 

note that delivery of Allotment Advice may get delayed if the same once sent to the address 

obtained from the Depositories are returned undelivered. Further, please note that any such 

delay shall be at such Applicants‘ sole risk and neither our Society, nor the Registrar to the 

Issue shall be liable to compensate the Applicant for any losses caused to the Applicants due 

to any such delay or liable to pay any interest for such delay. 

 

In case of Applications made under powers of attorney, our Society in its absolute discretion, 

reserves the right to permit the holder of a power of attorney to request the Registrar to the 

Issue that for the purpose of printing particulars on and mailing of the Allotment Advice 

through post, the Demographic Details obtained from the Depository of the Applicant shall 

be used. 

 

With effect from August 16, 2010, the beneficiary accounts of Applicants for whom PAN 

details have not been verified shall be suspended for credit and no credit of ZCZP 

Instruments pursuant to this Issue will be made into the accounts of the Applicants. 

Application Forms submitted by Applicants whose beneficiary accounts are inactive shall be 

rejected. 

 

Applicants should note that the ZCZP Instruments will be allotted to all successful 

Applicants only in dematerialized form. The Application Forms which do not have the details 

of the Applicant‘s depository account, including DP ID, Client ID and PAN, shall be treated 

as incomplete and will be rejected.



 

APPLICATIONS FOR ALLOTMENT OF ZCZP INSTRUMENTS IN THE 

DEMATERIALIZED FORM 

 

Submission of Physical Application Forms 

 

All Application Forms duly completed together with cheque/demand draft, drawn on/payable 

at a local bank in Mumbai for the amount payable on application, if applicable, shall be sent 

by Registered Post or by hand delivery to the Corporate Office of the Registrar, so as to reach 

the Registrar prior to the Issue Closing Date. 

 

In case the Applicant has transferred the Application Amount by way of an electronic transfer 

to the Escrow Account, then the Applicant shall necessarily mention the UTR no. and date of 

transfer in the Application Form. 

 

All Applications where payment is being made by cheque / demand draft should be submitted 

to the Registrar to the Issue before the Issue Closing Date. Further, Applications where 

payment is being made by electronic bank transfer should reach the Registrar to the Issue 

within up to 3 (three) Working Days from the Issue Closing Date, provided that such 

extended time shall be available only if the Application Amount has been received in the 

Escrow Account prior to the Issue Closing Date. 

 

In case of hand delivery of the Application Form, an acknowledgement shall be issued by 

Registrar to the Applicant as proof of having accepted the Application. 

 

Applications shall be deemed to have been received by us only when submitted to the 

Registrar as detailed above and not otherwise. 

Online Applications 

Our Society has also provided a facility to submit applications in online mode. In 

accordance with the BSE March 2025 Circular, Application may also be submitted 

through the web interface developed by NSE wherein the Application is automatically 

uploaded onto the Stock Exchange bidding platform. Applicants may also submit the 

Application Form to the self-certified syndicate banks (“SCSBs”) and the syndicate 

members with (3-in-1 account) registered on the electronic-IPO Platform of BSE. 

 

A UPI Investor may also submit the Application Form for the Issue, wherein the 

Application will be automatically uploaded onto the Stock Exchange’s bidding platform 

and an amount equivalent to the Application Amount shall be blocked using the UPI 

Mechanism. 

 

INSTRUCTIONS FOR FILLING-UP THE APPLICATION FORM 

 

General Instructions 

 

A. General instructions for completing the Application Form 

 

● Applications must be made in prescribed Application Form only; 

 

● Application Forms must be completed in block letters in English, as 
per the instructions contained in this Final Fund-Raising Document, 
the Fund-Raising Document and the Application Form;



 

● Applicants must apply for Allotment in dematerialised form and must 
provide details of valid and active DP ID, Client ID and PAN clearly and 
without error. On the basis of such Applicant‘s active 

DP ID, Client ID and PAN provided in the Application Form 

 

● The minimum number of Applications and minimum application size shall be 
specified in the Fund- Raising Document. 

 

● Applications should be in single name. If the depository account is held in 

joint names, the Application Form  should contain the name and PAN of the 

person whose name appears first in the depository account and signature of 

only this person would be required in the Application Form. This Applicant 
would be deemed to have signed on behalf of joint holders and would be 

required to give confirmation to this effect in the Application Form; 

 

● Applications should be made by Karta in case of HUFs. Applicants are 
required to ensure that the PAN details of the HUF are mentioned and not 
those of the Karta; 

 

● Thumb impressions and signatures other than in 

English/Hindi/Gujarati/Marathi or any other languages specified in the 8th 
Schedule of the Constitution need to be attested by a Magistrate or Notary 
Public or a Special Executive Magistrate under his/her seal; 

 

● No separate receipts will be issued for the money payable on the 

submission of the Application Form. 

● Every Applicant should hold valid Permanent Account Number (PAN) and 
mention the same in the Application Form; 

 

● All Applications where payment is being made by cheque / demand draft 

should be submitted to the Registrar to the Issue before the Issue Closing 

Date. Further, Applications where payment is being made by electronic bank 

transfer should reach the Registrar to the Issue within up to 3 (three) Working 
Days from the Issue Closing Date, provided that such extended time shall be 

available only if the Application Amount has been received in the Escrow 

Account prior to the Issue Closing Date. 

Applicants should note that the Registrar will not be liable for error in data entry 

due to incomplete or illegible Application Forms. Our Society would allot the 

ZCZP Instruments, as specified in the Fund- Raising Document for the Issue to 

all valid Applications`. 

 

Our Society would allot the series of ZCZP Instruments, as specified in the Fund-

Raising Document to all valid Applications.



 

B. Applicant‟s Beneficiary Account and Bank Account Details 

 

Applicants applying for Allotment in dematerialized form must mention their DP ID, Client 

ID, PAN and UPI ID (in case applying through UPI Mechanism)in the Application Form and 

ensure that the name provided in the Application Form is exactly the same as the name in 

which the Beneficiary Account is held. In case the Application Form for Allotment in 

dematerialized form is submitted in the first Applicant‘s name, it should be ensured that the 

Beneficiary Account is held in the same joint names and in the same sequence in which they 

appear in the Application Form. In case the DP ID, Client ID and PAN mentioned in the 

Application Form for Allotment in dematerialized form do not match with the DP ID, Client 

ID and PAN available in the Depository database or in case PAN is not available in the 

Depository database, the Application Form for Allotment in dematerialized form is liable to 

be rejected. Further, Application Forms submitted by Applicants applying for Allotment in 

dematerialized form, whose beneficiary accounts are inactive, will be rejected. 

 

On the basis of the DP ID and Client ID provided by the Applicant in the Application Form 

for Allotment in dematerialized form, the Registrar to the Issue will obtain from the 

Depositories the Demographic Details of the Applicant including PAN, address, Magnetic 

Ink Character Recognition (―MICR‖) Code and occupation. These Demographic Details 

would be used for giving Allotment Advice and refunds (including through physical refund 

warrants, direct credit, NACH, NEFT and RTGS), if any, to the Applicants. Hence, 

Applicants are advised to immediately update their Demographic Details as appearing on the 

records of the DP and ensure that they are true and correct, and carefully fill in their 

Beneficiary Account details in the Application Form. Failure to do so could result in delays in 

dispatch/credit of refunds to Applicants and delivery of Allotment Advice at the Applicants‘ 

sole risk, and neither our Society, Registrar to the Issue nor the Stock Exchanges will bear 

any responsibility or liability for the same. The Demographic Details would be used for 

correspondence with the Applicants including mailing of the Allotment 

Advice. Allotment Advice would be mailed at the address of the Applicant as per the 

Demographic Details received from the Depositories. 

 

In case of Applications made under power of attorney, our Society in its absolute discretion, 

reserves the right to permit the holder of Power of Attorney to request the Registrar that for 

the purpose of printing particulars on the mailing of Allotment Advice, the demographic 

details obtained from the Depository of the Applicant shall be used. By signing the 

Application Form, the Applicant would have deemed to have authorized the Depositories to 

provide, upon request, to the Registrar to the Issue, the required Demographic Details as 

available on its records. The Demographic Details given by Applicant in the Application 

Form would not be used for any other purpose by the Registrar to the Issue except in relation 

to the Issue. 

The beneficiary accounts of Applicants for whom PAN details have not been verified shall be 

suspended for credit and no credit of ZCZP Instruments pursuant to the Issue will be made 

into the accounts of such Applicants. Application Forms submitted by Applicants whose 

beneficiary accounts are inactive shall be rejected. Furthermore, in case no corresponding 

record is available with the Depositories, which matches the three parameters, namely, DP 

ID, Client ID and PAN, then such Application are liable to be rejected.



 

C. Permanent Account Number (“PAN”) 

 

The Applicant should mention his or her PAN allotted under the IT Act. For minor 

Applicants, applying through the guardian, it is mandatory to mention the PAN of the minor 

Applicant. However, Applications on behalf of the Central or State Government officials and 

the officials appointed by the courts in terms of a SEBI circular dated June 30, 2008, and 

Applicants residing in the state of Sikkim who in terms of a SEBI circular dated July 20, 

2006, may be exempt from specifying their PAN for transacting in the securities market. In 

accordance with Circular No. MRD/DOP/Cir- 05/2007 dated April 27, 2007, issued by SEBI, 

the PAN would be the sole identification number for the participants transacting in the 

securities market, irrespective of the amount of transaction. Any Application Form, without 

the PAN is liable to be rejected, irrespective of the amount of transaction. It is to be 

specifically noted that the Applicants should not submit the GIR number instead of the PAN 

as the Application is liable to be rejected on this ground. 

 

However, the exemption for the Central or State Government and the officials appointed by 

the courts and for investors residing in the State of Sikkim is subject to the Depository 

Participants‘ verifying the veracity of such claims by collecting sufficient documentary 

evidence in support of their claims. At the time of ascertaining the validity of these 

Applications, the Registrar to the Issue will check under the Depository records for the 

appropriate description under the PAN field i.e., either Sikkim category or exempt category. 

Electronic registration of Applications 

 

(a). The Designated Intermediaries will register the Applications using the on-line facilities of 

Stock Exchange. Our Society, and the Registrar to the Issue are not responsible for any 

acts, mistakes or errors or omission and commissions in relation to (i) the Applications 

accepted by the Designated Intermediaries, (ii) the Applications uploaded by the 

Designated Intermediaries, (iii) the Applications accepted but not uploaded by the 

Designated Intermediaries, (iv) Applications accepted and uploaded by the SCSBs without 

blocking funds in the ASBA Accounts or (iv) Applications accepted and uploaded by the 

Designated Intermediaries for which the Application Amounts are not blocked by the 

SCSBs. 

(b). The Stock Exchange will offer an electronic facility for registering Applications for the 

Issue. This facility will be available on the terminals of Syndicate Members and the other 

Designated Intermediaries during the Issue Period. On the Issue Closing Date, the 

Syndicate Members and the other Designated Intermediaries shall upload the Applications 

till such time as may be permitted by the Stock Exchange. This information will be 

available with the Syndicate Members and the other Designated Intermediaries on a 

regular basis. Applicants are cautioned that a high inflow of high volumes on the last day 

of the Issue Period may lead to some Applications received on the last day not being 

uploaded and such Applications will not be considered for allocation. 

(c). Based on the aggregate demand for Applications registered on the electronic facilities of 

the Stock Exchange, a graphical representation of consolidated demand for the ZCZP 

Instruments, as available on the websites of the Stock Exchange, would be made available 

at the Application centers as provided in the Application Form during the Issue Period. 

 

 

(d). At the time of registering each Application, the Designated Intermediaries, shall enter the details of 

the Applicant,



 

such as the Application Form number, PAN, Applicant category, DP ID, Client ID, 

number and Option(s) of ZCZP Instruments applied, Application Amounts and any other 

details that may be prescribed by the online uploading platform of the Stock Exchange. 

 
(e). With respect to Applications submitted directly to the SCSBs at the time of registering 

each Application, other than Direct Online Applications, the Designated Branches of the 

SCSBs shall enter the requisite details of the Applicants in the on-line system including: 

 

● Application Form number 

● PAN (of the first Applicant, in case of more than one Applicant) 

● Investor category and sub-category 

● DP ID 

● Client ID 

● UPI ID (if applicable) 

● Number of ZCZP Instruments applied for 

● Price per ZCZP Instrument 

● Bank code for the SCSB where the ASBA Account is maintained 

● Bank account number 

● Application amount 

(f). With respect to Applications submitted to the Designated Intermediaries at the time of 

registering each Application, the requisite details of the Applicants shall be entered in the 

on-line system including: 

● Application Form number 

● PAN (of the first Applicant, in case of more than one Applicant) 

● Investor category and sub-category 

● DP ID 

● Client ID 

● UPI ID (if applicable) 

● Number of ZCZP Instruments applied for 

● Price per ZCZP Instructions 

● Bank code for the SCSB where the ASBA Account is maintained 

● Location 

● Application amount 

(g). A system generated Acknowledgement Slip will be given to the Applicant as a proof of 

the registration of his Application. It is the Applicant‘s responsibility to obtain the 

Acknowledgement Slip from the Syndicate Members or the other Designated 

Intermediaries, as the case may be. The registration of the Applications by the Designated 

Intermediaries does not guarantee that the ZCZP Instruments shall be allocated/ Allotted 

by our Society. Such Acknowledgement Slip will be non-negotiable and by itself will not 

create any obligation of any kind. 

(h). The permission given by the Stock Exchange to use their network and software of the 

online system should not in any way be deemed or construed to mean that the compliance 

with various statutory and other requirements by our Society are cleared or approved by 

the Stock Exchange; nor does it in any manner warrant, certify or endorse the correctness 

or completeness of any of the compliance with the statutory and other requirements nor 

does it take any responsibility for the financial or other soundness of our Society, the 

management or any scheme or project of our Society; nor does it in any manner warrant, 

certify or endorse the correctness or completeness of any of the contents of this Final 



 

Prospectus; nor does it warrant that the ZCZP Instruments will be listed or will continue to 

be listed on the Stock Exchanges. 

 

(i). In case of apparent data entry error by the Designated Intermediaries, in entering the 

Application Form numbers in their respective schedules, other things remaining 

unchanged, the Application Form may be considered as valid, or such exceptions may be 

recorded in minutes of the meeting submitted to the Designated Stock Exchange. 

 

(j). Only Applications that are uploaded on the online system of the Stock Exchange shall be 

considered for Allotment. 

 

The Designated Intermediaries shall capture all data relevant for the purposes of finalizing the 

Basis of Allotment while uploading Application data in the electronic systems of the Stock 

Exchange. In order that the data so captured Designated Intermediaries will be given up to one 

Working Day after the Issue Closing Date to modify/ verify certain selected fields uploaded in 

the online system during the Issue Period after which the data will be sent to the Registrar to the 

Issue for reconciliation with the data available with the NSDL and CDSL. 

 

Process for investor application submitted with UPI as mode of payment 

 

(a). Before submission of the application with the intermediary, the investor would be 

required to have / create a UPI ID, with a maximum length of 45 characters including the 

handle (Example: InvestorID@bankname). 

 

(b).An investor shall fill in the bid details in the application form along with his/ her bank 

account linked UPI ID and submit the application with any of the intermediaries or through 

the stock exchange App/ Web interface, or any other methods as may be permitted. 

 

(c).The intermediary, upon receipt of form, shall upload the bid details along with the UPI ID 

on the stock exchange bidding platform using appropriate protocols. 

 

(d).Once the bid has been entered in the bidding platform, the Stock Exchange shall undertake 

validation of the PAN and Demat account combination details of investor with the 

depository. 

 

(e).The Depository shall validate the aforesaid PAN and Demat account details on a near real 

time basis and send response to stock exchange which would be shared by stock exchange 

with intermediary through its platform, for corrections, if any. 

 

(f). Once the bid details are uploaded on the Stock Exchange platform, the Stock Exchange 

shall send an SMS to the investor regarding submission of his / her application, at the end of 

day, during the bidding period. For the last day of bidding, the SMS may be sent the next 

working day. 

 

(g).Post undertaking validation with the Depository, the Stock Exchange shall, on a continuous 

basis, electronically share the bid details along with investors UPI ID, with the Sponsor 

Bank appointed by the issuer. 

 

(h).The Sponsor Bank shall initiate a mandate request on the investor. 

 

(i). The request raised by the Sponsor Bank, would be electronically received by the 



 

investor as a SMS / intimation on his / her mobile no. / mobile app, associated with the UPI 

ID linked bank account. 

 

(j). The investor shall be able to view the amount to be blocked as per his / her bid in such 

intimation. The investor shall be able to view an attachment wherein the public issue bid 

details submitted by investor will be visible. After reviewing the details properly, the 

investor shall be required to proceed to authorize the mandate. Such mandate raised by 

sponsor bank would be a one-time mandate for each application in the public issue. 

 

(k).An investor is required to accept the UPI mandate latest by 5 pm on the third working day 

from the day of bidding on the stock exchange platform except for the last day of the issue 

period or any other modified closure date of the issue period in which case, he / she is 

required to accept the UPI mandate latest by 5 pm the next working day. 

(l). An investor shall not be allowed to add or modify the bid(s) of the application except 

for modification of either DP ID/Client ID, or PAN ID but not both. However, the investor 

can withdraw the bid(s) and reapply. 

 

(m). For mismatch bids, on successful validation of PAN and DP ID/ Client ID combination 

during T+1 modification session, such bids will be sent to Sponsor Bank for further 

processing by the Exchange on T+1 day till 1 PM. 

 

(n).The facility of re-initiation/ resending the UPI mandate shall be available only till 5 pm on 

the day of bidding. 

 

(o).Upon successful validation of block request by the investor, as above, the said information 

would be electronically received by the investors‘ bank, where the funds, equivalent to 

application amount, would get blocked in investors account. Intimation regarding 

confirmation of such block of funds in investors account would also be received by the 

investor. 

 

(p).The information containing status of block request (e.g., accepted / decline / pending) would 

also be shared with the 

Sponsor Bank, which in turn would be shared with the Stock Exchange. The block request status 

would also be displayed on the Stock Exchange platform for information of the intermediary. 

 

(q).The information received from Sponsor Bank, would be shared by stock exchange with 

RTA in the form of a file for the purpose of reconciliation. 

 

(r). Post closure of the offer, the Stock Exchange shall share the bid details with RTA. 

Further, the Stock Exchange shall also provide the RTA, the final file received from the 

Sponsor Bank, containing status of blocked funds or otherwise, along with the bank account 

details with respect to applications made using UPI ID. 

 

(s). The RTA, based on information of bidding and blocking received from the Stock 

Exchange, shall undertake reconciliation of the bid data and block confirmation 

corresponding to the bids by all investor category applications (with and without the use of 

UPI) and prepare the basis of allotment. 

 

(t). Upon approval of the basis of allotment, the RTA shall share the ‗debit‘ file with 

Sponsor bank (through Stock Exchange) and SCSBs, as applicable. The Sponsor Bank, 

based on the mandate approved by the investor at the time of blocking of funds, shall raise 



 

the debit / collect request from the investor‘s bank account, whereupon funds will be 

transferred from investor‘s account to the Escrow Account and remaining funds, if any, will 

be unblocked without any manual intervention by investor or their bank. 

 

(u).Upon confirmation of receipt of funds in the Escrow Account, the securities would be 

credited to the investor‘s account. The investor will be notified for full/partial allotment. For 

partial allotment, the remaining funds would be unblocked. For no allotment, mandate 

would be revoked, and application amount would be unblocked for the investor. 

 

(v).Thereafter, Stock Exchange will issue the listing and trading approval. Further, in accordance 

with circular issued by National Stock Exchange of India Limited for Introduction of UPI. 

 
General Instructions  

Do‟s 

1. Check if you are eligible to apply as per the terms of the Fund-Raising Document and 
applicable law; 

 

2. Read all the instructions carefully and complete the Application Form in the prescribed form; 

 

3.  Ensure that you have obtained all necessary approvals from the relevant statutory 

and/or regulatory authorities to apply for, subscribe to and/or seek Allotment of ZCZP 

Instruments pursuant to the Issue; 

 

4.  Ensure that the DP ID and Client ID are correct and beneficiary account is activated 

for Allotment of ZCZP Instruments in dematerialized form. The requirement for 

providing Depository Participant details shall be mandatory for all Applicants; 

 

5. Ensure that you have mentioned the correct ASBA Account number in the Application Form; 

 

6.  Ensure that you have funds equal to the Application Amount in the ASBA Account 

before submitting the Application Form to the respective Designated Branch of the 

SCSB, or to the Intermediaries, as the case may be. 

 

7. Check if you are eligible to Apply under ASBA; 

 

8.  Ensure that your Application Form is submitted either at a Designated Branch of a 

SCSB where the ASBA Account is maintained or Trading Members of the Stock 

Exchange at the Specified Cities; 

9. Ensure that the Application Form is signed by the ASBA Account holder in case the 

Applicant is not the account holder; 

 

10.  Ensure that you have funds equal to the Application Amount in the ASBA Account 

before submitting the Application Form and that your signature in the Application 

Form matches with your available bank records; 

 

11.  Ensure that you have been given an acknowledgement as proof of the Registrar 
having accepted the Application Form in case of hand delivery of Application Forms;



 

12.  Ensure that signatures other than in the languages specified in the Eighth Schedule to 

the Constitution of India are attested by a Magistrate or a Notary Public or a Special 

Executive Magistrate under official seal; 

 

13.  In case of an HUF applying through its Karta, the Applicant is required to specify 

the name of an Applicant in the Application Form as ‗XYZ Hindu Undivided Family 

applying through PQR‘, where PQR is the name of the Karta. However, the PAN of the 

HUF should be mentioned in the Application Form and not that of the Karta; 

 

14. Ensure that the Demographic Details including PAN are updated, true and correct in all 

respects; 

 

15.  Ensure that if the depository account is held in joint names, the Application Form 

should contain the name and PAN of the person whose name appears first in the 

depository account and signature of only this person would be required in the 

Application Form. This Applicant would be deemed to have signed on behalf of joint 

holders and would be required to give confirmation to this effect in the Application 

Form; 

 

16.  Investor using the UPI Mechanism should ensure that the correct UPI ID (with 

maximum length of 45 characters including the handle) is mentioned in the Bid cum 

Application Form; 

 

17.  Investors bidding using the UPI Mechanism should ensure that they use only their 

own bank account linked UPI ID to make an application in the issue and submit the 

application with any of the intermediaries or through the Stock Exchange App/ Web 

interface. 

18.  Retail Individual Investors submitting Application Form using the UPI Mechanism, 

should ensure that the: (a) bank where the bank account linked to their UPI ID is 

maintained; and (b) the Mobile App and UPI handle being used for making the Bid, are 
listed on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40. 

 

19. Ensure that your Application Form is submitted with the Registrar to the Issue; and 

 

20. Ensure that you have correctly ticked, provided or checked the authorization box in the 

Application Form. 

 

Don‟ts: 

 

1. Do not apply for lower than the minimum application size; 

 

2.  Do not fill up the Application Form such that the ZCZP Instruments applied for 

exceeds the Issue size and/or investment limit or maximum number of ZCZP 

Instruments that can be held under the applicable laws or regulations or maximum 

amount permissible under the applicable regulations; 

 

3. Do not submit the GIR number instead of the PAN as the Application is liable to be 

rejected on this ground; 

 

4.  Do not submit incorrect details of the DP ID, Client ID and PAN or provide details 

for a beneficiary account which is suspended or for which details cannot be verified by 

the Registrar to the Issue;

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40


 

5. Do not submit Applications on plain paper or on incomplete or illegible Application Forms; 

 

6.  Do not submit the Application Forms without ensuring that funds equivalent to the 

entire Application Amount are available for blocking in the relevant ASBA Account;



 

7.  Payment of Application Amount in any mode other than through blocking of 

Application Amount in the ASBA Accounts shall not be accepted under the ASBA 

process; 

8. Do not submit more than five Application Forms per ASBA Account; 

9. Do not apply if you are not competent to contract under the Indian Contract Act, 1872; 

10.  Do not submit an application in case you are not eligible to acquire ZCZP 

Instruments under applicable law or your relevant constitutional documents or 

otherwise; 

 

11. Do not apply if you are a person ineligible to apply for ZCZP Instruments under the Issue; 

 

12. Do not make an application of the ZCZP Instrument on multiple copies taken of a single form; 

 

13.  If you are a Retail Individual Investor who is submitting the ASBA Application with 

any of the Designated Intermediaries and using your UPI ID for the purpose of 

blocking of funds, do not use any third-party bank account or third-party linked bank 

account UPI ID; 

 

14.  Bidding through the UPI Mechanism using the incorrect UPI handle or using a bank 

account of an SCSB and/or mobile applications which are not mentioned in the list 

provided in the SEBI. 

 

 
15.  Kindly note that Applications submitted to the Designated Intermediaries will not be 

accepted if the SCSB where the ASBA Account, as specified in the Application Form, 

is maintained has not named at least one branch at that location for the Designated 

Intermediaries to deposit such Application Forms. (A list of such branches is available 

at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes). 

 

 

Depository Arrangements 

 

Our Society has made depository arrangements with NSDL and CDSL for issue and holding of 

the ZCZP Instruments in authorized form. 

 

In this context: 

 

1.  Tripartite Agreement dated 06/04/2026, between us, the Registrar to the Issue and 

CDSL for offering depository option to the Applicants. 

 

2.  Tripartite Agreement dated 13/03/26, between us, the Registrar to the Issue and 

NSDL for offering depository option to the Applicants. 

 

3.  An Applicant must have at least one beneficiary account with any of the Depository 

Participants (DPs) of NSDL or CDSL prior to making the Application. 

 

4.  ZCZP Instruments Allotted to an Applicant will be credited directly to the 

Applicant‘s respective beneficiary account(s) with the DP. 

 

5. Non-transferable Allotment Advice will be directly sent to the Applicant by the 

Registrar to the Issue.

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes


 

For further information relating to Applications for Allotment of the ZCZP Instruments in 

authorized form, please see the section titled ―Issue Procedure‖ on page 137 of this Final 

Fund-Raising Document. 

Communications 

All future communications in connection with Applications made in the Issue should be 

addressed to the Registrar to the Issue quoting all relevant details as regards the Applicant 

and its Application. 

 

Applicants can contact the Registrar to the Issue in case of any pre – Issue related problems 

and/or post-Issue related problems such as non-receipt of Allotment Advice non-credit of 

ZCZP Instruments in depository‘s beneficiary account/ etc.



 

Other Undertakings by our Society 

 

Our Society undertakes that: 

 

(a)  Complaints received in respect of the Issue will be attended to by our Society 
expeditiously and satisfactorily. 

 

(b)  Our Society will take necessary steps for the purpose of getting the ZCZP 

Instruments listed within the specified time, i.e., within 10 (ten) trading days of the 

Issue Closing Date. 

 

(c)  Funds required for dispatch of Allotment Advice will be made available by our 

Society to the Registrar to the Issue. 

 

(d)  We shall make necessary disclosures/reporting under any other legal or regulatory 

requirement as may be required by our Society from time to time. 

 

Rejection of Applications 

 

As set out below or if all required information is not provided or the Application Form is 

incomplete in any respect, the Board of Directors of our Society reserves it‘s full, unqualified 

and absolute right to accept or reject any Application in whole or in part and in either case 

without assigning any reason thereof. 

 

Application may be rejected on one or more technical grounds, including but not restricted to: 

 

● Application by persons not competent to contract under the Indian Contract Act, 1872, 
as amended, (other than minors having valid Depository Account as per Demographic 
Details provided by Depositories); 

 

● Applications by foreign investors; 

● Applications not being signed by the sole Applicant; 

● Application Amount blocked being higher or lower than the value of ZCZP Instruments 
Applied for. However, our Society may allot ZCZP Instruments up to the number of 

ZCZP Instruments Applied for, if the value of such ZCZP Instruments Applied for 
exceeds the minimum application size; 

● Applications where a registered address in India is not provided for the Applicant; 

● In case of partnership firms (except LLPs), ZCZP Instruments applied for in the name of 
the partnership and not the names of the individual partners(s); 

 

● DP ID and Client ID not mentioned in the Application Form; 

● GIR number furnished instead of PAN; 

● Applications for an amount below the minimum application size; 

● Applications by persons who are not eligible to acquire ZCZP Instruments of our Society 

in terms of applicable laws, rules, regulations, guidelines and approvals;



 

● In case of Applications under power of attorney or by limited companies, corporate, trust 

etc., submitted without relevant documents; 

 

● Applications accompanied by Stock invest/cash; 

● Signature of sole Applicant missing; 

● Submission of more than five ASBA Forms per ASBA Account; 

● Application Forms not being signed by the ASBA Account holder if the account holder 
is different from the Applicant; 

● If the signature of the ASBA Account holder on the Application Form does not match 
with the signature available on the SCSB Bank‘s records where the ASBA Account 
mentioned in the Application Form is maintained; 

● ASBA Applications not having details of the ASBA Account to be blocked; 

● Inadequate funds in the ASBA Account to enable the SCSB to block the Application 
Amount specified in the ASBA Application Form at the time of blocking such 
Application Amount in the ASBA Account or no confirmation is received from the 

SCSB for blocking of funds; 

● If an authorization to the SCSB or Sponsor Bank for blocking funds in the ASBA 
Account or acceptance of UPI Mandate Request raised has not been provided; 

● SCSB making an ASBA application (a) through an ASBA account maintained with its 
own self or (b) through an ASBA Account maintained through a different SCSB not in 

its own name or 

(c) through an ASBA Account maintained through a different SCSB in its own name, 

where clear demarcated funds are not present or (d) through an ASBA Account 

maintained through a different SCSB in its own name which ASBA Account is 
authorized solely for the purpose of applying in public issues; 

● Authorization to the SCSB for blocking funds in the ASBA Account not provided; 

● Applications by persons debarred from accessing capital markets, by SEBI or any other 

regulatory authority. 

● Date of Birth for first/sole Applicant for persons applying for Allotment not 

mentioned in the Application Form. 

● In case no corresponding record is available with the Depositories that matches three 
parameters namely, DP ID, Client ID and PAN or if PAN is not available in the 
Depository database; 

 

● Applications for amounts greater than the maximum permissible amount prescribed by 
the regulations and applicable law; 

 

● Applications by persons prohibited from buying, selling or dealing in shares, directly or 
indirectly, by SEBI or any other regulatory authority; 

 

● Applications by any person outside India;



 

● Applications by other persons who are not eligible to apply for ZCZP Instruments under 

the Issue under applicable 

Indian or foreign statutory/regulatory requirements; 

 

● Applications uploaded after the expiry of the allocated time on the Issue Closing Date, 
unless extended by the Stock Exchange, as applicable; 

 

● Application Forms not delivered by the Applicant within the time prescribed as per the 
Application Form and the Fund-Raising Document; 

 

● Applications by Applicants whose demat accounts have been 'suspended for credit' 
pursuant to the circular issued by SEBI on July 29, 2010, bearing number 
CIR/MRD/DP/22/2010; 

 

● Where PAN details in the Application Form are not as per the records of the Depositories; 

 

● If an authorization to the SCSB or Sponsor Bank for blocking funds in the ASBA 
Account or acceptance of UPI Mandate Request raised has not been provided; 

 

● The UPI Mandate Request is not approved by the Retail Individual Investor. 

● Applications providing an inoperative demat account number. 

● Applications being received post the Issue Closing Date where the payment of 
Application Amount is being made by cheque / demand draft. 

 

● Applications being received upon expiry of 3 (three) Working Days where the payment 

of the Application Amount is being done by way of electronic bank transfer, provided 
the Application Amount was received in the Escrow Account prior to the Issue Closing 
Date.



 

Mode of making refunds 

 

The Registrar to the Issue shall make refunds to the relevant bank accounts of the Applicants 

as per the Demographic details given by the Depositories. 

 

The mode of refund shall be undertaken in the following order of preference: 

 

1. Direct Credit 

 

Applicants having their bank account with the Escrow Collection Bank, shall be eligible to 

receive refunds, if any, through direct credit. The refund amount, if any, would be credited 

directly to their bank account with the Escrow Collection Bank. 

 

2. NACH 

 

National Automated Clearing House which is a consolidated system of ECS. Payment of 

refund would be done through NACH for Applicants having an account at one of the centres 

specified by the RBI, where such facility has been made available. This would be subject to 

availability of complete bank account details including Magnetic Ink Character Recognition 

(MICR) code wherever applicable from the depository. The payment of refund through 

NACH is mandatory for Applicants having a bank account at any of the centres where 

NACH facility has been made available by the RBI (subject to availability of all information 

for crediting the refund through NACH including the MICR code as appearing on a cheque 

leaf, from the depositories), except where applicant is otherwise disclosed as eligible to get 

refunds through NEFT or Direct Credit or RTGS. 

 

3. RTGS 

 

Applicants having a bank account with a participating bank and whose refund amounts exceed 

₹200,000, or such amount as may be fixed by RBI from time to time, have the option to 

receive refund through RTGS. Such eligible Applicants who indicate their preference to 

receive refund through RTGS are required to provide the Indian Financial System Code 

(―IFSC‖) in the Application Form or intimate our Society and the Registrar to the Issue at 

least seven days prior to the Record Date. Charges, if any, levied by the Applicant‘s bank 

receiving the credit would be borne by the Applicant. In the event the same is not provided, 

refund shall be made through NACH subject to availability of complete bank account 

details for the same as stated above. 

 

4. NEFT 

 

Payment of refunds shall be undertaken through NEFT wherever the Applicants‘ banks have 

been assigned the IFSC, which can be linked to a Magnetic Ink Character Recognition 

(―MICR‖), if any, available to that particular bank branch. The IFSC Code will be obtained 

from the website of RBI as on a date immediately prior to the date of payment of refund, duly 

mapped with MICR numbers. Wherever the Applicants have registered their nine-digit MICR 

number and their bank account number while opening and operating the demat account, the 

same will be duly mapped with the IFSC of that particular bank branch and the payment of 

refund will be made to the applicants through this method. 

 

Basis of Allotment 

 

If the Issue is oversubscribed (i.e., if the subscription received is greater than the Issue Size), the



 

allocation of ZCZP Instruments, in consultation with the Designated Stock Exchange, shall 

be on a proportionate basis. 

 

Issuance of Allotment Advice 

 

Our Society shall ensure dispatch of Allotment Advice as per the Demographic Details 

received from the Depositories within 8-10 Working Days of the Issue Closing Date. 

Instructions for credit of ZCZP Instruments to the beneficiary account with Depository 

Participants shall be made within 8-10 Working Days of the Issue Closing Date. Our Society 

will provide adequate funds required for dispatch of Allotment Advice, as applicable, to the 

Registrar to the Issue. 

 

Investor Withdrawals and Pre-closure 

 

Investor Withdrawal: Applicants can withdraw their Applications till the Issue Closing Date 

by submitting a request for the same to the Registrar, through whom the Application had 

been placed. In case an Applicant wishes to withdraw the Application after the Issue Closing 

Date, the same can be done by submitting a withdrawal request to the Registrar to the Issue 

prior to the finalization of the Basis of Allotment. 

 

Pre-closure: Our Society reserves the right to close the Issue at any time prior to the Issue 

Closing Date, subject to receipt of minimum subscription or as may be specified in the Fund-

Raising Document. Our Society shall allot ZCZP Instruments with respect to the Applications 

received until the time of such pre-closure in accordance with the Basis of Allotment as 

described hereinabove and subject to applicable statutory and/or regulatory requirements. In 

the event of such early closure of the Issue, our Society shall ensure that public notice of such 

early closure is published on or before such early date of closure or the Issue Closing Date, as 

applicable, through advertisement(s) in all those newspapers in which pre-issue 

advertisement have been given. 

If our Society does not receive the minimum subscription of 75% of Issue Size prior to the 

Issue Closing Date the entire Application Amount shall be refunded to the Applicants.



 

 

SECTION – IX 
MAIN PROVISIONS OF ARTICLES OF 

ASSOCIATION ARTICLES OF ASSOCIATION OF 

DEVI SANSTHAN SOCIETIES REGISTRATION ACT, 1860 

 

 

PRELIMINARY 

 

1. In the interpretation of these Articles viz. Clause 4, 5, 6, 7, 8, 9 (sub clause) 18, 27, 36, 37, 38, 

39, 40, 

41, 48, 

76, 80, 81, 82, 83, 84, 85, 86, 87, 88 of Table F be excluded in Articles of Association. 

 

INTERPRETATION 

2. 

i) In these regulations— 

(a) ―the Act‖ means the Societies Registration Act 1860, 

(b) ―the seal‖ means the common seal of the society. 

ii) Unless the context otherwise requires, words or expressions contained in these 
regulations shall bear the same meaning as in the Act or any statutory modification 

thereof in force at the date at which these regulations become binding on the society. 

 

 

3. DETAILS 

i) Name of organization : Devi Sansthan 

ii) Address of the organization : 35, Nazarbagh, Lucknow-226001. 

iii) Scope of the organization : Entire India 

iv) Objective of the organization : 

(a)  To assist in the reconstruction of backward castes and tribals and rural areas 
of the region and to provide information to the people. 

(b) For this purpose, a resource centre should be established which will have a 
library of information and complete descriptive articles. 

(c) To provide complete facilities for development and related works. 

(d) To provide information to people about their rights and rights. 

(e) The organization should act as a catalyst for social change.



 

(f) Developing curriculum and publishing success stories. 

v) Membership of the organization and categories of members:- 

Lifetime member - Any person who selflessly donates property worth Rs. 1001/80 or 

equivalent at one time to the organization will be a life member of the organization. 

General member - The person who will provide Rs. 21/- annually for the 
development of the organization will be a general member of the organization. 

 

vi) Termination of Membership – 

● Upon death 

● On becoming insane or bankrupt. 

● For doing something detrimental to the organization. 

● When convicted by a court of law for a moral crime. 

● For being absent from 3 consecutive meetings. 

● Failure to pay membership fees regularly. 

● When a no-confidence motion or resignation is passed. 

 

vii) Parts of the organization - 1. General Assembly 2. Managing Committee 

 

viii) Ordinary Meeting - Formation De. (para.) Sunita Gandhi (President) - The general 

body will be formed by including all types of members of the organization. 

 

ix) The general meeting of the general body can be called once a year and a special 

meeting can be called whenever required. 

 

x) Notice period - The notice of the general meeting of the general body will be given to 

the members in written form 15 days in advance and the notice of the analytical meeting 

will be given 7 days in advance. 

 

xi) Quorum - The presence of 2/3 of the members of the General Assembly will be 

considered as quorum. 

 

xii) Date of annual meeting: The date shall be decided by a two-thirds majority of the 

Managing Committee. 

xiii) Powers and Duties of the General Body: 

1. To elect the Managing Committee. 

2. To approve the annual budget of the organisation. 

3. To prepare and approve the annual report. 

 

 

xiv) Constitution of the Managing Committee : The Managing Committee shall be 

elected by the General Body and shall consist of: 

 

● One Patron 

● One President 

● One Vice-President 

● One Secretary 

● One Treasurer



 

● Three Members 

 

Total Members: Minimum 7, Maximum 8 (This number may be increased or reduced 

as required.) 

 

xv) Meetings 

● Ordinary meetings shall be held four times a year. 

● Special meetings may be convened with 24 hours‘ notice. 

 

xvi) Filling of Vacancies: 

Any vacant position shall be filled by a two-thirds majority of the General Body for 

the remaining term. 

 

xvii)  

Tenure: The term of the Managing Committee shall be five (5) years. 

 

 

xviii) Duties and Powers of the Managing Committee: 

1. To take necessary steps for the progress of the organisation. 

 

2. To prepare the annual budget and annual report 

 

3. To receive donations, grants, and contributions and utilise them for development. 

 

4. To obtain grants or loans from the State Government, Central Government, Social 

Welfare Department, and other sources to achieve organisational objectives. 

 

xix) Liability for Loans : If any loan is taken by the organisation, all members of the 

Managing Committee shall be jointly and individually responsible for repayment until 

full settlement. 

 

xx) Rights and Duties of Office Bearers 

 

 

(a) President/ Chairperson 

 

1. To preside over all meetings. 

2. To approve, alter, or adjourn meetings. 

3. To work for organisational development. 

4. To implement decisions of the Managing Committee. 

5. To appoint or dismiss employees. 

6. To approve expenditures within the sanctioned budget. 

7. To obtain government aid and grants. 

8. To take appropriate action regarding loans and grants. 

9. To approve and sign bills, vouchers, and official documents. 

10. To safeguard movable and immovable property of the organisation. 

11. To handle correspondence on behalf of the organisation. 

 

 

(b) Secretary



 

1. To convene meetings with approval of the President. 

2. To work for the development of the organisation. 

3. To implement decisions of the Managing Committee. 

4. To maintain the membership register. 

 

(c) Treasurer

 

 

bank. 

1. To maintain accounts of income and expenditure. 

2. To make payments of bills duly signed by the 

Secretary and deposit all receipts in the

 

 

xxi) Amendment of Rules: Any amendment, alteration, or addition to the rules shall be 

made by a two-thirds majority of the General Body. 

 

xxii) Accounts and Audit: 

 

1. The organisation shall maintain its funds in an account opened in the 

name of the organisation in a nationalised bank or Post Office. 

2. The account shall be operated jointly by the President/Treasurer and Secretary.  

3. The income and expenditure shall be audited annually by a Chartered Accountant. 

 

 

xxiii) Legal Proceedings: All legal proceedings by or against the organisation shall be 

conducted by the General Secretary or any person authorised by him. 

 

xxiv) Registers to be maintained: 

 

 

1. Membership register 

2. Proceedings Register 

3. Stock Register 

4. Cash Book and other necessary records 

 

xxv) Dissolution of the Society: The dissolution of the Society shall be carried out in 

accordance with Sections 13 and 14 of the Societies Registration Act, 1860



 

The books of accounts shall be kept at the Registered Office of the Society or at 

such place in India as the Board of Directors shall think fit. 

 

Inspection 

 

The books of accounts shall be open to inspection by any Director during the 

business hours and entries thereof shall be checked and verified at least once in 

every year by one or more or all Directors. 

Statutory auditors 

The first auditors of the Society shall be appointed and the remuneration shall be fixed 

by the Board of Directors and thereafter the Auditors shall be appointed at each 

Annual General Meeting. 

 

MINUTES 

Minutes of meeting 

a) The minutes of all proceeding of every General Meeting or the Board of Directors 

or committee of the Board of Directors shall be kept by making entries in the 

minute books within thirty days of conclusion of the meeting. 

 

b) The pages of the minute book shall be consecutively numbered. 

c) Each page of the minute books shall be initialed or signed and the last page of the 
record of proceedings shall be dated and signed. 

 

(i) In case of a meeting of the Board of Directors or committee of Board of 

Directors, by the Chairman of the said meeting or the next succeeding 

meeting, and 

 

(ii) In case of General Meeting, by the Chairman of the same meeting within 

aforesaid 30 days or in the event of death of or inability of the Chairman, by a 

Director duly authorized by the Board of Directors.



 

 

REGISTERS 

 

The Society shall keep and maintain at its registered office all statutory registers 

namely, register of charges, register of members, register of debenture holders, 

register of any other security holders, the register and index of beneficial owners and 

annual return, register of loans, guarantees, security and acquisitions, register of 

investments not held in its own name and register of contracts and arrangements for 

such duration as the Board of Directors may, unless otherwise prescribed, decide, and 

in such manner and containing such particulars as prescribed by the Act and the 

Rules. 

 

The registers and copies of annual return shall be open for inspection during 11.00 a.m. to 

1.00 p.m. on all working days, other than Saturdays, at the registered office of the 

Society by the persons entitled thereto on payment of such fee as may be determined 

by the Board of Directors for each inspection and copies or extracts thereof may be 

supplied by the Society on payment of such maximum fee as may be determined by 

the Board of Directors. 

VOTING RIGHTS 

 

Subject to any rights or restrictions for the time being attached to any class or classes of shares – 

 

(c) on a show of hands, every member present in person shall have one vote; and 

(d) on a poll, the voting rights of members shall be in proportion to his share in the 

paid-up equity share capital of the society. 

 

A member may exercise his vote at a meeting by electronic means in accordance with 

the Act and shall vote only once. In case of joint holders, the vote of the senior who 

tenders a vote whether in person or by proxy, shall be accepted to the exclusion of the 

votes of the other joint holders and for this purpose, seniority shall be determined by 

the order in which the names stand in the Register of Members. 

 

 

A member of unsound minds, or in respect of whom an order has been made by any court 

having jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his 

committee or other legal guardian, and any such committee or guardian may, on a poll, 

vote by proxy, provided that such evidence as the Board may require of the authority of 

the person claiming to vote shall have been deposited at the office or such other office of 

the Society as may from time to time be designated by the Board, not less than forty eight 

hours before the time for holding the meeting or adjourned meeting at which such person 

claims to vote. If any member be a minor, the vote in respect of his share or shares shall 

be by his guardian or any one of his guardians. 

Any business other than that upon which a poll has been demanded may be proceeded 

with, pending the taking of the poll. 



 

 

 

No member shall, unless the Board otherwise determines, be entitled to vote at any 

General Meeting, either personally or by proxy, or to exercise any privilege as a Member 

unless all calls or other sums presently payable by him in respect of shares in the Society 

have been paid or in regard to which the Society has exercised any right of lien. 

No objection shall be raised to the qualification of any voter except at the meeting or 

adjourned meeting at which the vote objected to his given or tendered, and every vote not 

disallowed at such meeting shall be valid for all purposes. Any such objection made in 

due time shall be referred to the Chairman of the meeting, whose decision shall be final 

and conclusive. 

 

PROXY 

 

Any member entitled to attend and vote at a general meeting of the Society shall be 

entitled to appoint any person or attorney whether a member or not as his proxy to attend 

and vote instead of himself, but the proxy so appointed shall not, unless be a member, 

have any right to speak at the meeting and shall not be entitled to vote except on a poll. 

The instrument appointing a proxy and the power-of-attorney or other authority, if 

any, under which it is signed or a notarised copy of that power or authority, shall be 

deposited at the registered office of the Society not less than 48 hours before the time 

for holding the meeting or adjourned meeting at which the person named in the 

instrument proposes to vote, and in default the instrument of proxy shall not be treated 

as valid. 

An instrument appointing a proxy shall be in the form as prescribed in the Rules. 

 

A vote given in accordance with the terms of an instrument of proxy shall be valid, 

notwithstanding the previous death or insanity of the principal or the revocation of the 

proxy or of the authority under which the proxy was executed, or the transfer of the 

shares in respect of which the proxy is given: 

 

Provided that no intimation in writing of such death, insanity, revocation or transfer 

shall have been received by the Society at its office before the commencement of the 

meeting or adjourned meeting at which the proxy is used. 

 

 

THE SEAL 

 

The Board of Directors shall provide for the safe custody of the Seal. 

 

The Seal of the Society shall not be affixed to any instrument except by the authority of a 

resolution of the Board of Directors authorized by it in that behalf, and except in the 

presence of at least one Director or the manager or the secretary, if any, or such other 

person as the Board of Directors may appoint for the purpose and such Director or 

manager or the secretary or other person aforesaid shall sign every instrument to which 

the Seal of the Society is so affixed in his presence. 



 

GENERAL POWER 

 

1. Wherever in the Act, it has been provided that the Society shall have any right, 

privilege or authority or that the Society can carry out any transaction only if the 

Society is so authorized by its articles, then and in that case this Article authorizes and 

empowers the Society to have such rights, privileges or authorities and to carry out 

such transactions as have been permitted by the Act, without there being any specific 

Article in that behalf herein provided. 

INDEMNITY 

 

Every officer or agent of the Society for the time being shall be indemnified out of the 

assets of the Society against any liability incurred by him in defending any 

proceedings whether civil or criminal in which judgement is given in his favour or in 

which he is acquired or in connection with any application under Section 633 of the 

Act, in which relief is granted to him by the Court. 

 

WINDING UP 

 

If upon a winding up or dissolution of the society, there remains, after the satisfaction 

of all the debts and liabilities, any property whatsoever, the same shall not be 

distributed amongst the members of the society but shall be given or transferred to 

such other society having objects similar to the objects of this society, subject to such 

conditions as the Tribunal may impose, or may be sold and proceeds thereof credited 

to the Rehabilitation and Insolvency Fund formed under section 269 of the Act.



 

 

 

 

SECTION X – OTHER INFORMATION 

 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 

 

The copies of the following documents and contracts which have been entered or are to be 

entered into by our Society which are or may be deemed material, (not being contracts 

entered into in the ordinary course of activities carried on by our Society), may be inspected 

at the Registered Office of the society between 10:00 a.m. and 5:00 p.m. on all Working 

Days from the date of filing of the Fund Raising Document with the Stock Exchanges till the 

date of closure of the Issue. 

 

MATERIAL CONTRACTS 

 

1. Registrar Agreement dated 23/12/2025 between our Society and the Registrar to the Issue. 

 

2. Escrow Agreement dated April 21, 2026 between our Society, the Registrar to the Issue and 

the Escrow Collection Bank. 

 

3. Tripartite agreement dated 06/04/26, among our Society, the Registrar to the Issue and CDSL. 

 

4. Tripartite agreement dated 13/03/26, among our Society, the Registrar to the Issue and NSDL. 

 

MATERIAL DOCUMENTS 

 

1. Certified true copy of Memorandum of Association and Articles of Association of our 
Society, as amended from time to time. 

 

2. Certificate of Incorporation of our Society dated May 06, 1992, issued by the RoS Lucknow. 

 

3. Copy of the resolution passed by the Board of Directors on 23/12/2025 authorizing the 

issue of ZCZP Instruments & Other related matters. 

 

4. Copy of the resolution passed by the Board of Directors on 23/01/2026 approving 

this Fund Raising Document. 

 

5. Registration certificate as a Not-for-Profit Organisation with BSE SSE under the 
registration number BSESSENPO0107 with effect from November 21, 2025. 

 

6. Permanent Account Number card. 

 

7. Certificate issued under section 12A of the Income-tax Act, 1961. 
 

 

8. Consents of the Chief Executive Officer, the Executive Director of the Society, 

Advisor to the Issue and Registrar to the Issue, to act in their respective capacities;



 

9. Statement of Tax Benefits dated 19/01/2026 from an independent chartered 

accountant is included in this Final Fund-Raising Document. 

 

10. The Audited Financial Statements for the year ended March 31, 2026, March 31, 2025 

& March 31, 2024. 

 

11. Annual reports of our Society for the Fiscal Years 2026, 2025 and 2024. 

 

12. In-principle listing approval from BSE by its letter no. LO\SSE-IP\AG\IP\53\2025-26 dated 

March 23, 2026. 

 

Any of the contracts or documents mentioned in this Fund Raising Document may be 

amended or modified at any time if so, required in the interest of our Society or if required by 

the other parties, without reference to the investors, subject to compliance of the provisions 

contained in the Companies Act and other applicable.
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