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Public issuance of Zero Coupon Zero Principal (“ZCZP”) Instruments by a Not-for-Profit Organization 
(“NPO”) 

Schedule 1: Eligibility and conditions for raising ZCZP: 

SEBI vide notification SEBI/LAD-NRO/GN/2022/90 dated July 25, 2022 amended Securities and Exchange 
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 to include Chapter X-A 
in the Regulations, which introduced Social Stock Exchange as a separate segment of recognised Stock 
Exchange having nationwide terminal. It also enables the Social Entities which are Not-for profit 
organisations to raise funds via issue of Zero Coupon Zero Principal Bonds. 
 
Chapter X-A of the SEBI (ICDR) Regulations prescribes certain minimum requirements to be complied for 
issue and listing of ZCZPs by an NPO on SSE. The key requirements in this regard are as follows: 
 

i. ZCZPs shall be registered with Social Stock Exchange (‘SSE’) platform of the Stock Exchange. 
ii. ZCZPs should be issued in dematerialized form only. 
iii. The minimum issue size should be Rs. one crore. 
iv. The minimum application size should be Rs. two lakhs. 
v. The minimum subscription required to be achieved should be 75% of the funds proposed to be 

raised through issuance of ZCZPs. 
vi. Only institutional investors and non-institutional investors should be allowed to invest in the ZCZPs 

of NPO. 

Regulation 292N (7) of Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 delegates the power to specify the additional norms in respect of 
issue procedure including on agreements with depositories, banks, etc., payment related matters, 
duration for public issuance, allocation methodology and any other ancillary matter related to issue 
procedure to Social Stock Exchange. (A separate process note is prepared containing the above-
mentioned requirements). 
 
In view of the above, following norms are proposed for registration, issue and listing of ZCZPs by NPOs 
on SSE platform of the Stock Exchange. 
 
General conditions: 
 

1. The registration of an NPO on SSE shall be valid for 1 year and may be renewed on application 
by the NPO. If an NPO wishes to renew its registration, it shall apply to the Exchange for renewal 
of the registration with necessary documents as required (refer Annexure I(B) and Annexure 
I(C)), at least 30 days prior to the date of expiry of registration. 

Moreover, it is mandatory for a NPO to have a valid registration at the time of opening of the 
issue for fund raising. 
 

2. The in-principle approval of the NPO shall be valid for a period of 12 months from the date of 
issue of the letter. 

 

3. The issuer shall enter into an arrangement with both the depository for dematerialization of the 
ZCZPs in accordance with the Depositories Act, 1996 (22 of 1996) and Regulations made there 
under and also ensure that such ZCZPs are admitted by the depositories. 
 

4. The issuer should appoint a Registrar to the Issue, registered with SEBI, which has established 
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connectivity with all the depositories. 

 

5. Every issuer desirous of listing its ZCZPs with the SSE platform of Stock Exchange should execute 
an agreement with the Exchange in the format prescribed by the Exchange. 
 

6. The issuer may file shelf fund raising document, which shall be valid for a period of 6 months 
from the date of issue of the letter. At the time of each tranche issue under the said shelf 
document, updated tranche document should be filed with the Stock Exchanges, containing 
details of the issue and material* changes, if any, in the information including the financial 
information provided in the shelf document or the earlier tranche document, as applicable. 

 
*Explanation: For this purpose, “material” means anything which is likely to impact an investor’s 
informed investment decision. 

 
 The fund-raising document shall be available on the website of SSE and the NPO for a period of 

21 days for public comments. 
 
7. The issuer may appoint consultants/advisors, in relation to an issue of ZCZPs and if appointed, 

should be disclosed in the fund-raising document. 
 

8. To begin with, online fund transfer to the escrow account mentioned in the fund-raising 
document or payment through cheque will be accepted for subscription of ZCZPs will be used.  

 

Procedure for Dematerialisation of ZCZP instruments: 

Chapter X-A of the SEBI (ICDR) Regulations prescribes certain minimum requirements to be complied 
for issue and listing of ZCZPs by an NPO on SSE. Out of which one such requirement is that the ZCZPs 
should be issued in dematerialized form only. 

In view of the above, following is the procedure for issue of ZCZPs by an NPO in dematerialised mode: 

(i) The NPO shall enter into a tripartite agreement between Depository (NSDL/CSDL) and 
Registrar & Transfer Agent (‘RTA’). 

(ii) The Depositories shall allot a unique ISIN to the scrip of the NPO. 
(iii) All the allotees of the ZCZP instruments shall have a demat account. 
(iv) The NPO shall allot the ZCZP instruments in dematerialised mode to the allotees, since 

allotment in demat mode is mandated by the Regulations. 
(v) The NPO is required to intimate depository and RTA for credit of ZCZP instruments to the 

respective demat account of allotees. 
(vi) The allotees will get intimation to that effect from the RTA as on the date of allotment and 

the securities credited directly to the demat account of allotees will be reflected in the 
statement issued by the Depository. 
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Schedule 2: Contents of the fund-raising document. 

All disclosures specified under this Part shall be made in the draft fund-raising document or the fund-
raising document, as applicable. 

General Instructions: 

(a) The draft fund-raising document and the final fund-raising document shall contain all material 
disclosures which are true and adequate to enable the applicants to take an informed decision. 

(b) Without prejudice to the generality of Sub-Regulation (a), the draft fund-raising document and 
the final fund-raising document shall contain disclosures as may be specified by SEBI and SSE 
Board of the Stock Exchange from time to time. 

(c) All information shall be relevant and updated.  The source and basis of all statements and claims 
shall be disclosed.  

(d) Simple English shall be used to enable easy understanding of the contents. Technical terms, if any, 
used in explaining the operations of the social enterprise shall be clarified in simple terms. 

(e) Wherever it is mentioned that details are given elsewhere in the document, the same shall be 
adequately cross-referenced by indicating the paragraph heading and page number.  

(f) For currency of presentation, only one standard financial unit shall be used. 

The Social Enterprise should ensure that the document contains following minimum disclosures: 

S.no. Particulars Details 
1. Cover pages The cover pages shall be white in colour with no patterns. 

(a) Front cover pages: 
i. Front inside cover page shall be kept blank. 

 
ii. Front outside cover page shall contain only the following issue 

details: 
a. Type of document (Shelf/Tranche/Single), draft fund-raising 

document or final fund-raising document. 
b. Date of the draft fund-raising document or fund-raising document 
c. Name of the enterprise, Address, Type of entity, the Act under 

which the entity is registered, Registration Number of the entity, 
Period of validity of registration certificate, website, if any. 

d. Details of the securities to be issued - Pricing, terms of the issue, 
minimum issue size, minimum application size, minimum 
subscription required, etc. 

e. Details of the key management of the social enterprise including 
their contact details. 

f. Details of the project for which fund is raised. 
g. Risks: Disclose (i) risks that the social enterprise sees to its work 

and how it proposes to mitigate these (ii) unintended 
consequences that the social enterprise sees from its work and 
how it proposes to mitigate these. 

h. Name, logo and address of the registrar to the issue, along with 
its telephone number, website address and e-mail address. 

i. Name(s) of   the   stock   Exchanges   where   the   specified   
securities   are proposed to be listed and the details of their in-
principle approval for listing obtained from these Stock 
Exchange(s). 

 
(b) Back cover pages: The back inside cover page and back outside 
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cover page shall be kept blank 
2. Table of Contents The table of contents shall appear immediately after the front inside 

cover page. 
3. Definitions and 

abbreviations 
Conventional terms, Issue related terms, Industry related terms and 
Abbreviations used. 

4. Issuer’s Absolute 
Responsibility 

The following clause on ‘Issuer’s Absolute Responsibility’ shall be 
incorporated in a box format: 
 
“The issuer (‘social enterprise’), having made all reasonable inquiries, 
accepts responsibility for and confirms that this 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 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.” 

5. Introduction 
 

(i) Issue details in brief. 
(ii) Summary regarding details of the programme and the social 

impact, the enterprise is going to make from the proceeds of the 
issue. 

6. General 
Information about 
the Enterprise 
 

(i) Name and address of the registered office of the social enterprise. 
(ii) For Section 8 Companies: Name, designation, address of each 

member of the board or key management of the social enterprise 
including details of the compliance officer. 
For Other Entities: Name, designation, address of each member of 
the Office Bearers or key management of the social enterprise 
including details of the designated person. 

(iii) Names, addresses, telephone numbers, contact person, website 
addresses and e-mail addresses of the registrar to the issue etc. 

(iv) Names, addresses, telephone numbers, firm registration number 
and e-mail addresses of the auditor of the social enterprise. Details 
of change in the auditor during the last three years (if any). 

(v) Brief about the Social enterprise, Type of entity, the Act under 
which the entity is registered. 

(vi) Registration Number of the entity, Period of validity of Registration 
Certificate, PAN, Website, History and Background of the NPO. 

(vii) For Section 8 Companies: Capital structure, Details of any 
Subsidiary or Group Companies. 
For Other Entities: Details of any Group Companies. 
Subsidiary or Group Companies: As defined under the Companies 
Act, 2013. 

(viii) A statement which states that “all the instruments offered through 
the issue are without coupon/interest and no principal amount is 
payable at its maturity.” 

(ix) In case of Section 8 Company, following details regarding capital 
structure of the Section 8 Company shall also be given: 
Details of the existing share capital of the issuer in a tabular form, 
indicating therein with regard to each allotment, the date of 
allotment, the name of allottee, nature of allotment, the number 
of shares allotted, the face value of the shares, the issue price and 
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the form of consideration. 
(x) Primary activities of the social enterprise: Details of the past project 

or activities undertaken and handled by the social enterprise for a 
minimum of past three financial years. 

(xi) Intellectual Property Rights: If the social enterprise is entitled to 
certain intellectual property rights such as trademark, brand names 
etc. A confirmation from the enterprise that the intellectual 
property right has been held by in the name of the social enterprise 
and all the formalities with respect to the same has been complied 
with. 

(xii) Details of the valid registration on the SSE platform of the Stock 
Exchange. 

(xiii) Details of the top five donors of the social enterprise. 

7. Particulars of the 
Issue 

(i)Object of the issue. 
(ii)Details of the securities issued: Pricing, terms of the issue,     

minimum issue size, minimum application size, minimum 
subscription required, etc. 

(iii)Programme(s)/ project(s) under which funds raised shall be 
utilized. 

(iv)Vision: Organization’s activities, interventions and programmes are 
in line with aims and objects stated in its constitution. 

(v)Target Segment: Organisation has defined its target segment and 
reach to accomplish its planned activities. Clear identification and 
understanding of the target segment (those affected by the 
problem and how are they affected) The social enterprise must 
disclose how its approach intends to improve Inclusion for its 
customers / recipients. It shall also disclose the Brief of activities or 
projects undertaken by the entity in past 3 years i.e. track record of 
last three years. 

(vi)Strategy: Strategy formulation towards accomplishing vision should 
take into account   capabilities and learning from challenges. 

(vii)Requirement of funds: 
a) Where the social enterprise proposes to undertake more than 

one activity or project, the total project cost activity-wise or 
project wise, as the case may be. 

b) Where the social enterprise is implementing the project in a 
phased manner, the cost of each phase, including the phase, if 
any, which has already been implemented, shall be separately 
given. 

(viii) Schedule of implementation: Schedule of implementation of the 
project in a tabular form and the progress made so far and other 
relevant details. 

(ix) Expenses of the Issue: Expenses of the issue along with a break up 
for each item of expense. 

(x) Details of any past issuances made by the Social Enterprise on 
Social Stock Exchange during the last 3 years, if any. 

(xi)  Declaration by the Social Enterprise of the Past Social Impact 
made, if any, relevant to the current issue. 

8. Governance 
 

Organisation has a governing body and details of its governing body, 
composition, dates of board meetings held (key items covered), name 
and contact details of the trustee/compliance officer (in case of 
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Section 8 Company), statutory auditors. 
Details of compensation being offered to the members of governing 
body, if any. 

9. Management 
 

Details of key managerial staff such as those in charge of Programmes, 
Fund-raising, Marketing, Communication, Finance, Human Resources. 
Organisation discloses whether it provides letters to staff and 
volunteers defining roles and responsibilities, has a periodic 
performance appraisal process etc. 

10. Operations 
 

NPO should have a physical existence. Details of the operations of the 
NPO, including details of its corporate office and all the locations from 
where the Social Enterprise operates. 

11. Finance 
 

Disclosure of financial statements for last three Financial Years in 
accordance with guidelines for NPOs issued by Institute of Chartered 
Accountants of India (ICAI). 

Also, related party transactions entered into by the social enterprise 
with Directors, key managerial personnel etc. (If any) during the last 
three financial years shall also require to be given along with the 
financial statements. Disclosure of related party and related party 
transactions shall be in accordance with the Accounting Standard (AS) 
18 - Related Party Disclosures. 

Also, details of past track record of social activities/ programme by the 
enterprise shall be given. 

12. Legal and other 
information 
 

(i) In case of Section 8 Company: Details of material litigations, 
involving the Social Enterprise, its promoters & Directors. 

In case of NGOs:  
Civil Litigations – All matters of NGO to be covered. 
Criminal Litigations –  All office-bearers and NGO to be covered. 

(ii) Details of default and non-payment of statutory dues if any. 

(iii) Details of pending proceedings initiated against the social 
enterprise for economic offences. 

(iv) Details of the variation in the utilisation of the fund, previously 
raised by the social enterprise, if any. 

(v) All government and other approvals which are material and 
necessary for carrying on the operations of the social enterprise. 

13. Compliance 

 

Organisation makes available, annual accounts duly audited for the 
latest three financial years and there are no material qualifications or 
material irregularities reported by its auditor. Compliances w.r.t. 
Income Tax, notices received, etc. 
Kindly note audited statements for previous financial year is required, 
regardless of which month the ZCZP application is made. 
E.g.: If the NPO files Fund Raising Document in the month of April’23 
to March’24, then audited financials for the FY 2022-23 would be 
required. 

14. Credibility 

 

Documents such as Registration, Registered Trust Deed/ MoA and 
AoA, Address Proof, ITPAN, 12A/12AA/12AB Certificate, FCRA 
certificate and returns, remuneration to governing members. 

15. Risks 

 

Disclose  

(i) risks that the social enterprise sees to its work and how it proposes 
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to mitigate these  

(ii) unintended consequences that the social enterprise sees from its 
work and how it proposes to mitigate these. 

16. Offering 
information 

 

a. RTA details 
b. Name of the Exchange where it is proposed to be listed and the 

details of their in-principle approval for listing obtained from 
these Stock Exchange(s). 

c. Issue opening and closing date, Pay-in date, Allotment date etc. 
d. Terms of the Issue 
e. Basis of allotment 
f. Grounds for technical rejection 
g. Categories of Investors and reservation, if any 
h. Manner of allocation (Allocation will be on proportionate basis), if 

any. 
i. Issue and Application procedure 
j. Mode of payment, payment instructions etc. 
k. Listing details including timelines. 
l. Confirmation on signing with both the depositories for credit of 

ZCZP 
m. Details related to lot size for application 

17. Disclosures with 
respect to under-
subscription  

a. Manner of raising balance capital in case of under-subscription 
between 75% and 100%, 

b. Possible impact on achieving the social objective(s)in case such 
under subscription is not arranged: 

Provided that the funds shall be refunded incase the subscription is 
less than 75% of the issue size. 

18. Disclosures with 
respect to 
oversubscription 

a. Manner of allocation in case of oversubscription, spill over etc. 

 

19. Material Contracts 
and Documents for 
Inspection 

The copies of all the material contracts which have been entered or 
are to be entered into by the NPO (not being contracts entered into 
in the ordinary course of activities carried on by the organization 
which are or may be deemed material will be attached to the copy of 
the fund-raising document. Copies of the material contracts and 
documents, may be inspected at the Registered Office between 10 
a.m. and 5 p.m. on all Working Days from the date of the fund-raising 
document until the Offer Closing Date. Copies of the documents for 
inspection referred to hereunder, will also be available on the 
website of the NPO at [website address to be mentioned] from the 
date of the fund-raising document until the Offer Closing Date 
(except for such agreements executed after the Offer Closing Date).  
 
For this purpose, “material” means anything which is likely to impact 
an investor’s informed investment decision. 

20. Confirmation from 
the issuer 

(i) Of compliance with SEBI (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 as amended from time to time 
and circular issued thereunder related to eligibility and issue of 
ZCZP. 

(ii) The issue is in compliance with Regulation 292K of Securities and 
Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 and requirements of the 
Exchange which are included in the Draft Fund-Raising document 
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(The NPO shall mention pointwise compliance in the Draft Fund-
Raising Document). 

(iii) Of compliance with SSE requirement of the Stock Exchange, as 
may be prescribed by the Exchange from time to time. 

(iv) That the fund-raising document contains all material disclosures 
which are true and adequate to enable the applicants to take an 
informed decision. 

21. In case of NPO, the statement that the securities shall not be made available for trading in 
the secondary market. 

22. Any other material disclosures, as deemed necessary. 

 
 
Declaration by the Social enterprise: We  hereby  declare  that  all  relevant provisions and the 
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the 
Securities and Exchange  Board  of  India,  as  the  case  may  be,  have  been  complied with  and  no  
statement  made  in  the  fund-raising document  is  contrary  to  the provisions  of  the  Securities  and  
Exchange  Board of India Act, 1992 or rules made or guidelines or regulations issued there under, as 
the case may be. We further certify that all statements are true and correct. 
 
 
General Instructions: 
Disclosures under Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 will be required to be given mutatis mutandis in accordance with the 
disclosures specified under Schedule I/Schedule II of the said Regulations as applicable. 
 
Disclaimer Clause: 

<To be included in consultation with Legal Team> 
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Schedule 3: Procedure for public issuance of ZCZP instruments by a NPO and Timeline. 

1. The offer for the public issue of ZCZP should be kept open for a minimum period of 3 days and 
maximum period of 10 days.  

 
2. All funds received in the Initial Public Offer shall be credited to separate Bank Account. 

 
3. For subscription of ZCZPs, the investors should send their application alongwith details of online 

fund transfer or cheque to the RTA.  
 

4. The listing of ZCZPs (through public issue) should be completed within T+N (Subject to final 
discussion) trading days (T being the issue closure date). The issuers will be required to submit all 
the documents as prescribed in the Checklist for enable such listing. 

 
5. The ZCZPs shall be offered on the face value, as may be disclosed in the fund-raising document. 
 
6. The manner of allocation among categories of investors, if any, (such as Institutional & Non-

Institutional investors) should be disclosed by the NPO in the fund-raising document. 
 

7. In case the subscription is less than 75% of the issue size, the funds shall be refunded. 
 

8. In the event of oversubscription, the allocation shall be made on a proportionate basis. 
 

 
 

 

Flow-chart for process of Listing of ZCZPs

 

Kindly note the fund raising document shall be available on the website of SSE and the NPO for a 
period of 21 days for public comments. 
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Schedule 3a: Application Form, Checklist, Annexures and Declaration 

 
General Instructions: 
 

1) Please note that the documents to be submitted for registration of an NPO are required to be submitted 
by CEO/Managing Trustee/Auditor/any authorized signatories from governing body. 
 

2) For the meaning of Promoter and Promoter Group, kindly refer Regulation 2(1)(oo) and 2(1)(pp)of 
Securities and Exchange Board of India(Issue of Capital and Disclosure Requirements) Regulations, 2018 
as amended from time to time. The same is reproduced below for your ready reference. 
 
Regulation2(1)(oo) of Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements)Regulations, 2018 defines Promoter as- 
 
“promoter” shall include a person: 

i) Who has been named as such in a draft fund-raising document or fund-raising document or is identified 
by the issuer in the annual return referred to in section 92 of the Companies Act, 2013; or 

ii) Who has control over the affairs of the issuer, directly or indirectly whether as a shareholder, director or 
otherwise; or 

iii) In accordance with whose advice, directions or instructions the board of directors of the issuer is 
accustomed to act: 
 
Provided that nothing in sub-clause(iii) shall apply to a person who is acting merely in a professional 
capacity; 

Provided further that a financial institution, scheduled commercial bank, [foreign portfolio investor 
other than individuals, corporate bodies and family offices]7 , mutual fund, venture capital fund, 
alternative investment fund, foreign venture capital investor, insurance company registered with the 
Insurance Regulatory and Development Authority of India or any other category as specified by the 
Board from time to time, shall not be deemed to be a promoter merely by virtue of the fact that twenty 
percent. or more of the equity share capital of the issuer is held by such person unless such person 
satisfies other requirements prescribed under these Regulations; 
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Regulation 2(1)(pp) of Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations,2018 defines Promoter Group as- 
i. The promoter; 
ii. an immediate relative of the promoter (i.e., any spouse of that person, or any parent, brother, sister 

or child of the person or of the spouse); and 
iii. in case promoter is a body corporate: 
(A) a subsidiary or holding company of such body corporate; 
(B) any body corporate in which the promoter holds twenty percent or more of the equity share 

capital; and/or any body corporate which holds twenty percent or more of the equity share capital 
of the promoter; 

iv. in case the promoter is an individual: 
(A) any body corporate in which twenty per cent. or more of the equity share capital is held by the 

promoter or an immediate relative of the promoter or a firm or Hindu Undivided Family in which 
the promoter or any one or more of the relative is a member; 

(B) any body corporate in which a body corporate as provided in (A) above holds twenty per cent. or 
more, of the equity share capital; and 

(C) any Hindu Undivided Family or firm in which the aggregate share of the promoter and their relatives 
is equal to or more than twenty percent. of the total capital; 

v. all persons whose shareholding is aggregated under the heading" shareholding of the promoter 
group": 

 
Provided that a financial institution, scheduled bank, foreign portfolio investor other than individuals, 
corporate bodies and family offices, mutual fund, venture capital fund, alternative investment fund, 
foreign venture capital investor, insurance company registered with the Insurance Regulatory and 
Development Authority of India or any other category as specified by the Board from time to time, shall 
not be deemed to be promoter group merely by virtue of the fact that twenty per cent. or more of the 
equity share capital of the promoter is held by such person or entity: 
 
Provided further that such financial institution, scheduled bank, foreign portfolio investor other than 
individuals, corporate bodies and family offices, mutual fund, venture capital fund, alternative 
investment fund and foreign venture capital investor insurance company registered with the Insurance 
Regulatory and Development Authority of India or any other category as specified by the Board from 
time to time shall be treated as promoter group for the subsidiaries or companies promoted by them or 
for the mutual fund sponsored by them. 
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Checklist for in-principle approval for raising of funds by NPO through public issue 

Sr. No Documents to be uploaded on the Listing Centre Applicability 
(Yes/No/NA) 

  1. Certified true copy of the appropriate authority approving the fund 
raising through issue of ZCZP  

 

2.  Draft fund-raising documents as per SEBI and Exchange requirement 
(along with 2 hard copies) 

 

3. Undertaking from issuer as per Annexure I  
4.  Confirmation from the Issuer that: 

i. We are eligible to raise fund by issuing and listing ZCZP in terms of 
Chapter X-A of SEBI (ICDR) Regulations, 2018 read with Regulation 
292H of said Regulations. 

ii. We are registered with SSE platform of the Stock Exchange and the 
said registration is valid as on date of filing of the Draft fund-raising 
document with the SSE platform of the Stock Exchange. 

iii. The draft fund-raising document is in compliance with SEBI and 
Exchange requirement including disclosure requirements as 
prescribed by the Exchange. 

iv. The issue is in compliance with Regulation 292K of Securities and 
Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 and requirements of the Exchange 
which are included in the Draft Fund-Raising document (Issuer to 
mention pointwise compliance in the Draft Fund-Raising Document). 

 

5. Confirmation from the Social Auditor/Statutory Auditor that the issuer is 
registered with SSE platform of the Stock Exchange and is eligible to 
issue ZCZP in terms of Chapter X-A of Securities and Exchange Board of 
India (Issue of Capital and Disclosure Requirements) Regulations, 2018, 
applicable SEBI Circulars and other requirements as prescribed by the 
Exchange. 

 

6. Confirmation from the issuer that it is in compliance with any applicable 
laws and regulations in force in relation to acceptance of donations by 
way of issuance of ZCZP including but not limited to RBI requirement, 
Companies Act, 2013 requirement, Prevention of Money Laundering Act, 
2002, Foreign Account Tax Compliance Act, etc. and no statutory 
authority has restrained the issuer from raising fund through present 
mode. 

 

7. Certified true copy of all material contracts and documents mentioned 
in the Fund-raising document 

 

8. Name, email ID and mobile number of contact person along with 
designation  

 

9. Processing fees (SSE/ LO Teams to fill) 
 

Particulars Amount (Rs.) 
Amount  
Add: GST (Rs.)  
Less: TDS (Rs.)  
Total Net amount  

 

 

 

Note: Documents to be uploaded on the Listing Centre for in-principle approval of Public Issue of ZCZP as 
per SEBI (ICDR) Regulations, 2018 



 

14 | P a g e  
 

 
 

Documents/details to be submitted at the time of filing of updated Fund-raising document 

Sr. No Documents to be uploaded on the Listing Centre Applicability 
(Yes/No/NA) 

1. Updated Fund raising  
2. Confirmation from the issuer that all the changes suggested by the Exchange have 

been incorporated in the Updated Fund raising 
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Checklist for Basis of allotment of ZCZP 

Sr. 
No. Particulars 

Submitted: 
Yes/No/NA 

Remarks 

1 Minutes of meetings between Registrar and NPO along with the reasons 
for exception to rejection cases. 

  

2 Fund raising document as per SEBI Circular and amendment thereto, if 
any along with reasons for the same 

  

3 A statement of computation of the quantum of ZCZP available for 
allotment to the Institutional Bidders and Non-Institutional Bidders, 
alongwith Category wise breakup of the total applications received, 
allotted and rejected on technical grounds. 

  

4 Confirmation of fund received for valid bids   
5 Copy of the proposed basis of allotment.   
6 Declaration from NPO that  

a) The issue has received minimum subscription as specified under 
Regulation 292N of Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 2018. 

b) Basis of allotment has been made in compliance with the 
requirement of SEBI (ICDR) Regulations, 2018 circular issued 
thereunder and other applicable statues. 

  

7 Declaration from the NPO that there is no injunction / prohibition order 
of a competent court of law on the issue or on a part of any particular 
category of the issue. 

  

8 Certified true copy of all material contracts and documents mentioned 
in the Fund-raising document alongwith the statement containing 
particulars of, dates of, and parties thereto 

  

 

Date: 
Place: 
Authorised Signatory: 
Name: 
Designation: 

 
General Instructions: 

1. The documents submitted by the Issuer should be complete in all respects 
2. All the confirmation should be given on the letterhead of the NPO. 
3. The Exchange reserves the right to ask for documents other than those mentioned in the checklist.
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Checklist for ZCZP – Listing and Trading 

Sr. 
No. Particulars Submitted: 

Yes/No/NA 
Remarks 

1. Listing Application as per the format prescribed by the Exchange   
2. Listing Agreement duly executed on non-judicial stamp paper (for new 

NPOs) 
  

3. Confirmation from NPO as per Annexure–I   
4. Certified true copy of the resolution passed by the Governing Body for 

allotment of securities (the resolution should specifically make a 
mention of total number of Securities allotted/allocated by the NPO). 

  

5. ISIN Activation letters from both the Depositories   
6. Trust Deed   
7. Confirmation from Registrar regarding: 

(i) The allotment of securities has been made in terms of 
approved basis of allotment and there fund being made. 

(ii) Allotment made only in demat form 
(iii) Completion of all formalities except demat credit 

  

8. Credit Confirmation from the Depositories   
9. List of Allottees along with number of ZCZP applied and allotted, 

amount paid, bank account details, PAN number, Demat account details 
etc. 

  

10. Initial listing fees and Annual Listing fees plus applicable taxes.   
 
 

Date: 
Place: 
Authorised Signatory: 
Name: 
Designation: 

 
General Instructions: 
1. All the confirmation should be given on the letterhead of the NPO. 
2. The fee payment is to be made through Virtual account allotted to the NPO. 
3. The Exchange reserves the right to ask for documents other than those mentioned in the checklist. 
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Annexure–I 

(On the letter head of the Issuer) 

 
 

Date: 

To, 
The [Name of the Stock Exchange], 
[Address of the Stock Exchange] 
[City, State, Pin code] 
 
Subject: Public Issue of [number of ZCZP] ZCZP Instruments of Face Value INR [Face Value] /- each 
aggregating to INR ……. Crores 
 
Dear Sir/Madam, 
 
With reference to captioned matter, we hereby confirm the following: - 

1. The fund-raising document contains all the disclosures as required under Securities and Exchange 
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, applicable SEBI 
& Exchange Circulars /Guidelines, CompaniesAct,2013 and the rules made thereunder and other 
applicable laws in this regard, as amended from time to time. 

2. The Social Enterprise is eligible in terms of the Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 2018 as amended from time to time and is in 
compliance with the eligibility criteria of other applicable statutory authorities and the listing 
agreement entered with the Exchange. 

3. The Social Enterprise has activated the ISIN/s on both the depositories viz. NSDL and CDSL. 

4. the amount raised is within the overall borrowing limits approved by the Governing Body, as may 
be applicable. 

5. The Social Enterprise shall comply with any applicable laws and regulations in force in relation to 
donors/donations including but not limited to Prevention of Money Laundering Act, 2002, 
Foreign Account Tax Compliance Act etc. 

6. The Social Enterprise, any of its promoters, promoter group or directors or selling shareholders 
or trustees are not debarred from accessing the securities market by the Board. 

7. Any of the promoters or directors or trustees of the Social Enterprise is not a promoter or 
director of any other company or Social Enterprise which has been debarred from accessing the 
securities market by the Board. 

8. The Social Enterprise or any of its promoters or directors or trustees is not a wilful defaulter or a 
fraudulent borrower. 

9. Any of its promoters or directors or trustees is not a fugitive economic offender. 

10. The Social Enterprise or any of its promoters or directors or trustees has not been debarred from 
carrying out its activities or raising funds by the Ministry of Home Affairs or any other ministry of 
the Central Government or State Government or Charitable Commissioner or any other statutory 
body. (Read with explanation of Reg.292H of SEBI ICDR Regulations, 2018). 
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Yours faithfully, 
 
(Name and Designation) 
Place: 
Date: 
 

(Note: Strike off whichever clause is not applicable and indicate the reasons for non-applicability)
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LISTING AGREEMENT 
 

This Agreement is made on this...................day of...................; ........................................................ ………. by 
........................................................................................................................................................................... 
A Company/ any other entity duly formed and registered under the relevant Indian Act/statutory 
enactment of appropriate jurisdiction, including overseas jurisdiction, wherever applicable, and having its 
registered office    at ……………………………………………………………………………………………………………………… 
…………………………………………………………………………………(herein after called “the Issuer”) with the Stock 
Exchange(hereinafter called “the Exchange”) 

 
WHEREAS: - 
 

a. It is a requirement of the Exchange that the Issuer shall submit a listing agreement duly executed along 
with an application for admission and continued admission of the securities to dealings on the Exchange. 

 
b. *The Issuer is desirous of continuing the listing of its securities on the Exchange. or 

 
The issuer is desirous of listing its securities as mentioned in the application and made part hereof. 

 
c. The Issuer is desirous of executing this Agreement incompliance with the aforesaid requirement of the 

Exchange. 
 

NOW THEREFORE in consideration of the aforesaid, the Issuer hereby covenants and agrees with the 
Exchange as follows: 

 
1. That the Issuer shall comply with the extant provisions of all the applicable statutory enactments 

governing the issuance, listing and continued listing of securities. 
 

2. That without prejudice to the above clause, the Issuer hereby covenants and agrees that it shall comply 
with the following: 
i. The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and other applicable 
regulations/guidelines/circulars as maybe issued by SEBI from time to time. ii. the relevant byelaws / 
regulations / circulars / notices / guidelines as maybe issued by the Exchange from time to time.                        
iii. such other directions, requirements and conditions as may be imposed by SEBI /Exchange from time 
to time. 

 

3. That it shall pay listing and such other fees / fines as may be specified / levied by the Exchange from 
time to time within the prescribed period. 

 
4. That it shall keep intimated the Exchange about change in any information/details of the issuer. 

 
5. The admission and continued admission of the securities to dealings on the Exchange is subject to the 

discretion of the Exchange and subject to the powers of the Exchange to prohibit, suspend or withdraw 
the listing of the securities on the Exchange. 

 
6. That the board of directors or a committee duly authorized by the board of directors of the issuer has 
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passed a resolution for initial listing of the securities on the Exchange at its meeting held on the 
................... day of ........................ 20.........(not applicable in cases where the securities are already 
listed on the Exchange). 

 
Both parties agree that earlier listing agreement stands rescinded and novation carried out in accordance 
with respective regulations (viz. ICDR, ILDS, NCRPS, etc.) shall not affect any right already accrued or liability 
incurred by either party nor effect any enquiry or investigation or any other action undertaken by the 
Exchange or SEBI. 
 
This Agreement is duly executed on the day, month and year first mentioned above by the authorized 
signatories duly authorized by the board of directors or committee thereof in their 
...................meeting held on ................................................................................ (date). 
 
SIGNEDANDDELIVERED 
(By the within named) (Name of the Issuer) 

Through its Authorised Signatories  
Name(s): 
Designation(s): 

 
 

SIGNED by the authorized signatory of Stock Exchange Name: 
Designation: 
 
 
 
 
*Note: Stock Exchange may strike of whichever is not applicable.



 

21 | P a g e  
 

Information about the Company and Securities 
 

Name of Issuer: 

Registered Address office 

Corporate Address office 

Telephone No. Mobile No. 
Website address E-mail id 
Name of the Designated 
Officer/ Compliance officer 

Telephone no. Mobile No. 

E-mail id 
Securities applied for listing 
 

 

Zero Coupon Zero Principle Instruments 
(ZCZP) 
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Schedule – 5: Compliance Requirements 

Regulation 91C of SEBI (Listing Obligations and Disclosure Requirement) (Fifth Amendment) 
Regulations, 2022, dated July 25, 2022 states that A Not for Profit Organization registered on the 
Social Stock Exchange(s), including a Not for Profit Organization whose designated securities are 
listed on the Social Stock Exchange(s), shall be required to make annual disclosures to the Social 
Stock Exchange(s) on matters specified by the Board, within 60 days from the end of the financial 
year or within such period as may be specified by the Board. 

In addition to the disclosures referred in Sub-Regulation (1), the Social Stock Exchange(s) may 
specify matters that shall be disclosed by the Not-for-Profit Organization on an annual basis. 

In view of the above, to ensure transparency, maintain accountability, protect investors, and 
maintain the integrity of the SSE platform of Stock Exchange, following requirements have been 
proposed for a social enterprise listed on the SSE: 

 
A. Quarterly Compliance: 

 
S.no Particulars Description Timeline 

(i) Statement of 
utilisation of 
funds 

(I) A Social enterprise listed on the SSE platform of 
Stock Exchange (“listed social enterprise”) shall 
submit to the Exchange following statement in 
respect of utilisation of the funds raised, on a 
quarterly basis: 
(a) category-wise amount of monies raised; 
(b) category-wise amount of monies utilised; 
(c) balance amount remaining unutilised. 

 
(II) The unutilised amount shall be kept in a separate 

bank account and shall not be co-mingled with other 
funds. 

 
(III) The statement required under Sub-Regulation (1) 

shall be given till the time the issue proceeds have 
been fully utilised or the purpose for which they 
were raised, has been achieved. 

within 45 days 
from the end of 
each quarter. 

(ii) Statement of 
Grievance 
Redressal 
Mechanism 
 

(I) The listed social enterprise shall ensure that 
adequate steps are taken for expeditious redressal 
of investor complaints. 
 

(II) The listed social enterprise shall ensure that it is 
registered on the SCORES platform or such other 
electronic platform or system of the Board as shall 
be mandated from time to time, in order to handle 
investor complaints electronically in the manner 
specified by the Board. 

 
(III) The listed social enterprise shall file with the 

recognised Stock Exchange(s) on a quarterly basis, a 
statement giving the number of investor complaints 
pending at the beginning of the quarter, those 

within 21 days 
from the end of 
each quarter. 
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received during the quarter, disposed of during the 
quarter and those remaining unresolved at the end 
of the quarter. 

(iii) Statement of 
deviation(s) 
or 
variation(s) 

Listed social enterprise shall be required to submit a 
statement of deviation(s) or variation(s) to the Stock 
Exchange on a quarterly basis, until the proceeds are 
fully utilized or the purpose has been achieved. 
The statement shall be submitted in PDF & XBRL Mode 
as per Regulation 32 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

within 45 days 
from the end of 
each quarter / 
60 days from 
the end of the 
last quarter of 
the FY. 

 
B. Annual Compliances 

 
S.no Particulars Description Timeline 

(i) Regulation 
91C of the 
SEBI (LODR) 
Regulations 

Annual disclosure by NPOs on SSE which have either 
raised funds through SSE or are registered with SSE in 
terms of Regulation 91C of the LODR Regulations. The 
following disclosures would be made by the NPOs: 
 
1. Disclosures on General aspects. 
2. Disclosures on Governance aspects. 
3. Disclosures on Financial aspects. 

 
Refer Annexure I of the guidance note issued by SEBI 
in respect of the above aspects for detailed 
information. 

Within 60 days 
from the end of 
each financial 

year (“FY”) 

(ii) Annual Impact 
Report 
 

Social Enterprises which are registered on the SSE 
platform of Stock Exchange or have raised funds 
through SSE platform of Stock Exchange is required to 
furnish an annual impact report to the Stock Exchange 
or the Stock Exchanges. The said report is to be 
audited by a **Social Audit Firms employing ***Social 
Auditors.  
 
And, the Social Audit Standards issued by the ICAI 
would be applied while conducting the audit of 
activities that the Social Enterprises have already 
carried out. 
 
The *social audit report should be in writing and 
should contain a clear expression of the social 
auditor’s findings and address the social impact 
aspects covered by the project/ program/ project-
based activity that the intended users will be 
interested in. Social auditor should strive to provide 
audit reports which are not only stakeholder- friendly 
and timely but also comprehensive, convincing and 
balanced. 

Within 90 days 
from the end of 
each FY along 
with the 
financial results. 
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(iii) Renewal of 
registration of 
NPO 

The NPO shall renew its registration within one year 
from the date of its registration (in the format 
prescribed under Annexure I(B)/ I(C), as applicable).  

Within 30 days 
before expiry of 
the term. 

(iv) Annual 
affirmations 
for 
compliance 
with code of 
conduct 

The statement shall be in accordance with Regulation 
26(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

At the first 
meeting of the 
Board or Key 
management of 
the NPO in each 
FY. 

(v) Disclosure of 
Shareholding 
Pattern (If 
applicable) 

On the website of the social enterprise as per 
Regulation 31(1)(b) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

within 21 days 
from the end of 
the FY in XBRL. 

(vi) Board Report A report by the key managerial staff such as those in 
charge of Programmes containing- 
 
(a) Steps taken for Implementation of the Project 
during the year. 
(b) Progress and Impact made during the year. 
(c) Fund utilized during the year. 
(d) Future Plans and impact the management is 
expecting to make. 
(e) A declaration by at least two key managerial staff 
such as those in charge of Programmes that funds 
have been utilised for the purpose for which it was 
taken and no funds has been mis-utilised. 

As on the date 
of publication of 
annual financial 
results. 

(vii) Disclosures of 
related party 
transactions 
(If applicable) 

Format of the same is prescribed by the Stock 
Exchange. 

As on the date 
of Publication of 
annual financial 
results. 

(viii) Payment of 
listing fees & 
other charges 

Through RTGS/NEF. Within 1 month 
from the end of 
FY. 

* “Social Audit” is an independent, objective and reliable examination of impact of a 
project/program/ project-based activity of a Social Enterprise governed by Self-Regulatory 
Organization (SRO) or any other regulatory authority so as to –  

(a) assess whether the project/program/project-based activity is operating in accordance with the 
stated strategic intent and planning. 

(b) assess the stated performance in terms of impacts/ outcomes. 
(c) suggest ways to improve the impact measurement and/ or performance. 
 
** "Social Audit Firm” means any entity which has employed Social Auditors and has a track record 
of minimum three years for conducting social impact assessment; (as per Gazette Notification SEBI 
dated 25th July, 2022). 
 
*** Social Auditor” means an individual registered with a self-regulatory organization (SRO) under 
the Institute of Chartered Accountants of India or such other agency, as may be specified by the 
Board, who has qualified a certification program conducted by National Institute of Securities 
Market and holds a valid certificate; (as per Gazette Notification of SEBI dated 25th July, 2022). 
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Event Based Compliance 

 
S.no Particulars Description 

(i) Statement 
containing -                                  
In-Principle approval 
of Stock Exchange 

The listed social enterprise shall file a statement to the Exchange 
containing - In-Principle approval of Stock Exchange before issuing 
securities In PDF (Format of the same is prescribed by the 
Exchange). 

(ii) Materiality (a) A Social Enterprise whose designated securities are listed on 
the Social Stock Exchange(s) or the Stock Exchange(s), as the 
case may be, shall frame a policy for determination of 
materiality, duly approved by its board or management, as the 
case may be, which shall be disclosed on the Social Stock 
Exchange(s) or the Stock Exchange(s). 

(b) The board and management of the Social Enterprise shall 
authorize one or more of its Key Managerial Personnel for the 
purpose of determining materiality of an event or information 
and for the purpose of making disclosures to the Social Stock 
Exchange(s) or the Stock Exchange(s), as the case may be, 
under this Regulation and the contact details of such personnel 
shall also be disclosed to the Social Stock Exchange(s) or the 
Stock Exchange(s). 
 

(c) The Social enterprise shall first disclose to the Stock Exchange(s) 
all events or information which are material as soon as 
reasonably possible and, in any case, not later than the 
following: 

I. thirty minutes from the closure of the meeting of the 
Board/Management of the Social enterprise in which the 
decision pertaining to the event or information has been 
taken; 

II. twelve hours from the occurrence of the event or 
information, in case the event or information is emanating 
from within the listed social enterprise; 

III. twenty-four hours from the occurrence of the event or 
information, in case the event or information is not 
emanating from within the listed social enterprise. 
Provided further that in case the disclosure is made after the 
timelines specified under this Regulation, the listed social 
enterprise shall, along with such disclosure provide the 
explanation for the delay. 
 

(d) A Social Enterprise whose designated securities are listed on 
the Social Stock Exchange(s) or the Stock Exchange(s), as the 
case may be, shall disclose to the Social Stock Exchange(s) or 
the Stock Exchange(s) where it is registered or has listed its 
specified securities, as the case may be, any event that may 
have a material impact on the planned achievement of outputs 
or outcomes. 
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The disclosure shall be made as soon as reasonably possible 
but not later than seven days from the occurrence of the event 
and shall comprise details of the event including the potential 
impact of the event and the steps being taken by the Social 
Enterprise to address the same. 

 
 


