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 Date: February 24, 2025  
 
To,  
Chief General Manager, 
Listing Operation, 
BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai  400 001. 
 
Dear Sir/Madam,  
 
Ref.: 
SME for upto 9,37,000 Equity Shares of Face Value of Rs. 10 each.   
 
Sub.: Due Diligence Certificate from Lead Manager 
 
We, Sun Capital Advisory Services Private Limited are acting as Lead Manager for the proposed SME IPO 
of the Company. We confirm that:  

    
(1) We have examined various documents including those relating to litigation, including commercial 

disputes, patent disputes, disputes with collaborators, etc. and other material while finalizing the offer 
document of the subject issue; 
  

(2) On the basis of such examination and discussions with the issuer, its directors and other officers, 
other agencies, and independent verification of the statements concerning the objects of the issue, 
price justification, contents of the documents and other papers furnished by the issuer, we confirm 
that: 
  

(a) the offer document filed with the Stock Exchange is in conformity with the documents, 
materials and papers which are material to the issue;   
 

(b) all material legal requirements relating to the issue as specified by the Board, the Central 
Government and any other competent authority in this behalf have been duly complied with; 
and   
 

(c) the material disclosures made in the offer document are true and adequate to enable the 
investors to make a well-informed decision as to the investment in the proposed issue and such  
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(d) disclosures are in accordance with the requirements of the Companies Act, 2013, the Securities 
and Exchange Board of India (Issue of Capital and Disclosure Requirement) Regulation, 2018, 

Regulations  
 

(3) Besides ourselves, all intermediaries named in the offer document are registered with the Board and 
that till date, such registration is valid.  
 

(4) We have satisfied ourselves about the capability of the underwriters to fulfil their underwriting 
commitments. 
 

(5) Written consent from the promoters has been obtained for inclusion of their specified securities as 
-in and the specified securities proposed to form 
-in shall not be disposed or sold or transferred by 

the promoters during the period starting from the date of filing the offer document with the Board till 
the date of commencement of lock-in period as stated in the offer document.  
 

(6) All applicable provisions of these regulations, which relate to specified securities ineligible for 

disclosures as to compliance with the said regulation(s) have been made in the offer document.  
 

(7) All applicable provisions of these regulations which 
to opening of the issue, shall be complied with. Arrangements have been made to ensure that the 

audit

account with a scheduled commercial bank and shall be released to the issuer along with the proceeds 
of the issue.: Not Applicable  
 

(8) Necessary arrangements shall be made to ensure that the monies received pursuant to the issue are 
credited or transferred to in a separate bank account as per the provisions of subsection (3) of section 
40 of the Companies Act, 2013 and that such monies shall be released by the said bank only after 
permission is obtained from all the stock exchanges, and that the agreement entered into between the 
bankers to the issue and the issuer specifically contains this condition: Noted for Compliance   
 

(9) The existing business as well as any new business of the issuer for which the funds are being raised 
er  
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(10) of the issuer and that the activities which have been carried in the last ten years are valid in terms of 
the object clause of the Memorandum of Association.  
 

(11) Following disclosures have been made in the offer document:  
 

(a) An undertaking from the issuer that at any given time, there shall be only one denomination 
for the equity shares of the issuer, and   
 

(b) An undertaking from the issuer that it shall comply with all disclosure and accounting norms 
specified by the Board.  

 
(12) We shall comply with the regulations pertaining to advertisements in terms of the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 
amended: Noted for Compliance.  
  

(13) If applicable, the entity is eligible to list on the Innovators Growth Platform in terms of the provisions 
of Chapter X of these regulations: Not Applicable. 
 

We enclose a note explaining the process of due diligence that has been exercised by us including in relation 
to the business of the issuer, the risks in relation to the business, experience of the promoters and that the 
related party transactions entered into for the period disclosed in the offer document have been entered into 
by the issuer in accordance with applicable laws.  
  
We enclose a checklist confirming regulation-wise compliance with the applicable provisions of these 
regulations, containing details such as the regulation number, its text, the status of compliance, page number 
of the offer document where the regulation has been complied with and our comments, if any.  
   
Thanking you, 
 
Yours faithfully,  
For Sun Capital Advisory Services Private Limited 

                        
Ajesh Dalal 
(Managing Partner & Head - Merchant Banking) 
 
Place: Mumbai 
Encl:  
1. A note explaining the process of due diligence 
2. A checklist confirming regulation-wise compliance with SEBI ICDR Regulations   
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   Date: February 24, 2025  
 
To,  
Chief General Manager, 
Listing Operation, 
BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai  400 001. 
 
Dear Sir/Madam,  
 
Ref.: 
SME for upto 9,37,000 Equity Shares   

 
Sub.: Additional Confirmation as per Form G of Schedule V from Lead Manager 
 

We confirm that:  
  

(1) None of the intermediaries named in the offer document are debarred from functioning by any 
regulatory authority.  

(2) The abridged prospectus contains all disclosures as specified in the Securities and Exchange Board 
of India (Issue Capital and Disclosure Requirements) Regulations, 2018, as amended 

Regulations Noted for Compliance   
(3) All material disclosures in respect of the Issuer have been made in the offer document and that any 

material development in the Issuer or relating to the issue up to the commencement of listing and 
trading of the specified securities offered through this issue shall be informed through public notices 
/ advertisements in all those newspapers in which pre-issue advertisement and advertisement for 
opening or closure of the issue have been given: Noted for Compliance. 

(4) Agreements have been entered into with the depositories for dematerialisation of the specified 
securities of the Issuer.  

(5) The underwriting and market making arrangements as per requirements of regulation 260 and 261 of 
these regulations have been made. Noted for Compliance   

(6) The Issuer has redressed at least ninety-five per cent. of the complaints received from the investors 
till the end of the quarter immediately preceding the month of the filing of the offer document with 
the Registrar of Companies or letter of offer with the SME Exchange.    

                         
Thanking you, 
Yours faithfully,  
For Sun Capital Advisory Services Private Limited 

                                                                            
Ajesh Dalal 
(Managing Partner & Head - Merchant Banking) 
Place: Mumbai  
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February 24, 2025 
 
To,  
Chief General Manager, 
Listing Operation, 
BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai  400 001. 
 
Dear Sir/Madam,  
 
Ref.: 
SME for upto 9,37,0  
 
Sub.: Note Explaining the Process of Due Diligence Carried out in the Issue. 
 
We, Sun Capital Advisory Services Private Limited, have been appointed as the Lead Manager to the Issue for 
the proposed SME IPO of the Issuer.  
 
Please find enclosed a brief note explaining the process of due diligence that has been exercised by us including 
in relation to the business of the Issuer, the risks in relation to the business, experience of the Promoter and 
that the related party transactions entered into by the Company for the period disclosed in the Prospectus. 
 
Thanking you, 
 
For and on behalf of Sun Capital Advisory Services Private Limited 

                       
Authorised Signatory 
Name: Ajesh Dalal 
Designation: Managing Partner & Head - Merchant Banking 
 
Encl.: a brief note explaining the process of due diligence 
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Brief Note Explaining the Process of Due Diligence Carried out in the proposed SME IPO of 
PDP Shipping & Projects Limited   

 
I. Process followed for preliminary check before accepting our engagement as the Lead Manager: 
 

A. We had asked for and studied the following information of the Issuer: 
 
1. Brief Profile or Presentation about the Issuer covering its Management, Promoter(s), 

Business and Corporate Structure; 
2. Annual Reports of the Company for latest three Financial Years 
3. Checked information available on the website of the Issuer; 
4. Other available information of the Issuer in public domain 

 
B. Post completing the preliminary due diligence and analysis of the basic information about the 

Issuer, we had checked the eligibility of the proposal. 
 

C. We had a concall with the Top Management of the Issuer to discuss about their background, 
business in detail and asked queries based on our observation and understanding of studied 
information. 

 
D. Post finding that the proposal was worthy enough to take it forward, we invited the Top 

Management of the Issuer in our office for meeting and discussions on SME IPO listing and further 
detail discussions on business and their future plan and funds requirements. 

 
E. Then, we visited the registered office of the Issuer and their office infrastructure and met the 

Promoter and other management team. We also explained Top Management team of the Issuer 
about the process of SME IPO, various key activities needed to be taken in future, key role of CFO, 
CS & Promoter required during the process of proposed IPO, regulatory requirements of 
Companies Act and SEBI Acts and specially, the Securities and Exchange Board of India (Issue 
of Capital and Disclosure Requirements) Regulation 2018, as amended etc. 
 

F. Once we were convinced about the quality of the Promoter, quality and feasibility of the proposal, 
then, our engagement as Lead Manager to the Issue was finalized on the mutually agreed terms.  

 
G. We ensured that internal evaluation process of accepting an assignment and KYC was followed 

before our engagement with the Company as a Merchant Banker was entered.  
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II. Process followed for Due Diligence in relation to the Business of Issuer and Risk involved  
 

A. The prime business of the Issuer is offering services of logistic and transportation services. The 
brief business is explained as under:  

 
The Company is into end-to-end solutions in the logistics & supply chain industry involving MTO, 
sea and air freight, transportation, custom clearance services and handling of project cargo. The 
Company is an accredited Authorized Economic Operator (AEO) providing end to end logistics 
services and licensed by the Directorate General of Shipping, Government of India to work as a 
Multi Modal Transport Operator (MTO) and a Customs Broker, Licensed by Mumbai Customs, 
Department of Revenue of Government of India. The Company is into business of International 
Freight Forwarding and providing global end to end transportation solutions and offering 
specialized services in project logistics (including super heavylift super Over Dimension Cargo 
(ODC) handlings, floating & beaching roll on  roll off (RoRo) loadouts, sea towing operations, 
sea fastening and other engineering solutions in project cargo and transportation).  
 
The Company handle transport of cargo worldwide which are of various shapes, sizes, and weights 
via sea, air, road, rail, coastal barges, or through multi-modal transportation. It also accepts cargo 
as Full Container Load (FCL), Less than Container Load (LCL), breakbulk (i.e. handling and 
transporting cargo that does not fit into standard shipping containers), ODC, heavy lift and project 
cargo. 

 
B. During our various discussions held time to time with the Promoter and Management of the 

Company, we ensured to bring into the notice of them about the various applicable provisions of 
Company Act 2013 and SEBI ICDR Regulations. 

 
C. We had various concall and meetings (along with Legal Advisors team) with Top Management of 

or, obtained from the 
Company and studied various documents / information for our due diligence purpose, including   

 
i. Various business-related documents, the processes they follow, their market and products, 

their various bills & other documents, business related agreements and other relevant 
material documents etc. 

 
ii. Memorandum and Articles of the Association of the Company 

 
iii. Annual Reports for past five years of the Company 
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iv. The Statutory Registers 
 

v. Various Minutes of AGM / EGM/ Board Meetings 
 

vi. Annual Reports for past three years of its group companies 
 

vii. Various RoC Forms, Annual RoC Filings, Board Resolutions, Shareholders Resolutions, 
Bank Account Statements for changes took place relating to the shareholding pattern of 
the Company. 

 
viii. Employees related documents 

 
ix. Various documents related to GST and Income Tax 

 
x. Copies of approvals and licenses of the Company 

 
xi. Business and other agreements 

 
xii. Copy of CDSL / NSDL Agreements 

 
xiii. Documents related to insurance 

 
xiv. Documents related to Trade marks 

 
xv. Documents related to factory / assembly unit 

 
xvi. Documents related to Registered Office 

 
xvii. Qualification and experiences documents for Management, Directors and Promoter 

 
xviii. Documents related to Litigations of the Company, Directors and Promoter 

 
xix. NoC and Consent letters from the lenders 

 
xx. Consent Letters from Peer Reviewed Auditors, Bankers to the Issue, Bankers to the 

Company, Directors and other intermediaries 
 

 
  



 

Sun Capital Advisory Services Pvt. Ltd. 
CIN U67190MH2006PTC159258 

302, Kumar Plaza, Kalina Kurla Road, Near Kalina Market, Santacruz East, Mumbai  400029, India  
Tel: + 91 6178 6000/ 01. Fax: +91 6178 6008. www.suncapital.co.in 

 

xxi. Various Undertakings from the Company 
 

xxii. Various Certificates from Peer Reviewed Auditor 
 

xxiii. Various declaration from the Promoter, Promoter Group and Group Companies 
 

Our 
Business  
 
Along with the team of Legal Advisors to the Issue, we had various discussions and tried to understand and 
assess about the various industry regulations applicable on the Issuer, legal and business related risk involved 

d with 
it. While risks are an inherent part of any system, we have put forth the risks associated with the Issuer and its 
business operations and other general risks. We believe that the risks (which we are aware of and have been 
made aware of and have discovered during the Due Diligence process) have been put forth in the Chapter titled 
Risk Factors  

 
III. Listing and SEBI LODR Requirements:  
 

We helped the Company and ensured that various Policies are formed, adopted and implemented in 
the Company. We also insured that Independent Directors are appointed and various corporate 
governance committees are formed in the Company. We also assisted the Company to make adequate 
financial disclosures in the restated financial statements as per the required of SEBI (ICDR) 
Regulations. 

 
IV. Due Diligence followed for the Background and Experience of the Promoter and Directors:  
 

The Promoter of the Issuer is Mr. Animesh Kumar. He is aged about 51years. He is the Chairman and 
Managing Director of the Company. He has completed his Bachelor of Science in Physics with 

our Company since its incorporation as a Director and Promoter. He is a first-generation entrepreneur 
with more than two decades of enriched experience in the Shipping and Logistics industry. He has vast 
knowledge and experience in project logistics. He plays an important role in strategic planning, sales 
management and business development of the Company. 
 
We have various meetings and concalls with the Promoter and have discussions on his business vision, 
other business interests, past performance of the Company and also how he foresees the business         
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growth more particularly after the Issue. We have as a part of our diligence exercise, have perused 
various documents relating to the Promoter, Directors (including Independent Directors), Promoter 
Group, KMP including: 
 

i. Brief profiles along with supporting documents  
ii. Educational qualification certificates  

iii. Work experience proof / documents / certificates 
iv. List of companies where they are directors (including past directorships)  
v. List of companies where they have been appointed as KMPs (including past appointments) 

vi. Copy of latest Form MBP-1 of the Director 
vii. Income Tax returns 

viii. Screenshots from the Income Tax website for checking: 
a. Response to outstanding tax demand 
b. Response to notice u/s 139 (9) 
c. e-proceedings 

ix. Details of any litigation, whether filed by/ against them  
x. Details of any notices received / actions taken by any statutory / regulatory authorities 

xi. Confirmations on the following matters:  
a. Whether the Director is/were director of any listed company whose shares have been or 

were suspended from being traded 
b. Whether the Director is or was a director of any listed company which has been or was 

delisted from any recognised stock exchange in India during the term of their 
directorship in such company 

c. Whether the Director is / has been  
d. Whether the Director is / has been classified as fugitive economic offender 

xii. Copy of latest CIBIL Reports  
xiii. The following KYC documents, as applicable: 

a. PAN Card 
b. Aadhar Card 
c. Passport  
d. Driving License 
e. Voter ID   

 
Post studying and checking various relevant information, the same is disclosed in the Chapter titled 
Our Management  and . 

 
V. Due Diligence followed for the related party transactions:  
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We have sought for and studied various information including their financials related to Group entities 
of the Issuer and Promoter Group of the Issuer. We had various discussions and meetings with 
Promoter, finance head of the Company on financial matters including various investment and 
transactions on Related Parties entered by the Promoter, Promoter Group, Group Companies etc. We 
also had few concalls with Auditor of the Company. 
 
We believed that the same is covered by the Auditors in their Reports and disclosed in the Chapter 

Related Party Transactions  of the Prospectus. 
 
VI. History, Track Record and Other Matters of the Issuer:  
 

Disclosures in the Prospectus on the track record of the Company, its evolution and history are based 
on the verification of the Memorandum and Articles of Association, Audited Financial Statements, 
Annual Returns, Minutes of Meeting, loan and business agreements etc. We also have some 
independent verifications of information and facts from publicly available sources. The Company does 
not have any group companies or subsidiary or associate entity etc. Further, there is no joint venture, 
trademarks etc.  We also collected and studied other material, as applicable, while finalizing the 
Prospectus. 

 
VII. IPO Objects: 
 

We checked and found that the main objects and the objects incidental and ancillary to the main objects 
of the Memorandum of Association enable the Issuer to undertake their existing business activities and 
to undertake the activities for which the funds are being raised in the Issue. 
 
The net proceeds of the Issue, i.e. gross proceeds of the Issue less the issue expenses to the extent 
applicable to Net Proceeds  are proposed to be utilized for the following objects: 
 
1. Part funding long-term working capital requirement 
2. General corporate purposes 

 
VIII. Records and Documents 

 
We have kept softcopies, emails and physical copies of various information and our working during 
the complete process of the SME IPO. Further, we have kept all material agreement and documents 
for inspections, various undertakings and declarations and other backups for our due diligences and 
drafting of prospectus.  

 
 


