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MATERIAL DEVELOPMENTS

Other than as disclosed below and in this Prospectus, there have been no material developments since March
31,2024 and there have arisen no circumstance that materially or adversely affect the operations, or financial
condition or profitability of the Company or the value of its assets or its ability to pay its liabilities within the next

12 months.
1.
Debts
a.
b.
c.
d.

2.

Repayment of term loans, redemption of non-convertible securities, and redemption of Subordinated

The Company from April 01,2024 till Cut-off Date has redeemed secured non-convertible
public issue debentures amounting to ¥2,312.88 lakhs.

The Company from April 01,2024 till Cut-off Date has made repayment of term loans from
banks amounting to X7,964.89 lakhs.

The Company from April 01,2024 till Cut-off Date has redeemed secured privately placed non-
convertible debentures amounting to 31,261.79 lakhs

The Company from April 01,2024 till Cut-off Date has redeemed subordinate debts amounting
to 34,626.94 lakhs.

Mobilized fund by issue of non-convertible securities, Sub-ordinated debts and term loans

a.

b.

C.

The Company from April 01,2024 till Cut-off Date has issued Non-Convertible Debentures of
%20,707.77 lakhs.

The Company from April 01,2024 till Cut-off Date has issued Subordinated Debts of X 2,543.78
lakhs.

The Company from April 01,2024 till Cut-off Date has taken term loans from banks amounting
to %9,800.00 lakhs

3. Appointment and cessation of Key Managerial Personnel

Neethu C Biju resigned as the Company Secretary with effect from September 12, 2024.
Remya R.S, who was appointed as Company Secretary with effect from September 12, 2024
resigned with effect from February 25, 2025.

Arun Kumar V.K has been appointed as Company Secretary with effect from March 06, 2025.
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FINANCIAL INDEBTEDNESS

As on December 31, 2024, the company had outstanding Total Borrowings of 268,991.40 lakhs:

Sr. No. | Nature of Borrowings Amount Qutstanding (X in %
lakhs)
1 Secured borrowings 47,734.88 69.19%
2 Unsecured borrowings 21,256.52 30.81%
Total Borrowings 68,991.40| 100.00%

Set forth below, is a summary of the borrowings by the company outstanding as on December 31, 2024, together
with a brief description of certain significant terms of such financing arrangements.

Details of secured borrowings:

The Company’s secured outstanding borrowings from banks/ financial institutions as on December 31, 2024
amounts to ¥22,503.16 lakhs. The details of the secured borrowings from banks/ financial institutions are set out

below:

a) Borrowings from Banks/Financial Institutions:

Lender’s |Date of |Amount Amount |Repayment Security and Credit Asset
Name and |Sanction [Sanctione | outstandin |Date/Schedule Guarantee Rating Classific
Type of d g ation
facility

R in (X in lakhs)

lakhs)
State Bank|March 5,000.00 1,822.00|On Demand (i) Primary Security- | IND Standard
of India|20, 2023 . . BBB/
(Cash First Hypothecatl_on Stable
Credit) charge ,along with
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Lender’s |Date of |Amount Amount |Repayment Security and Credit Asset
Name and |Sanction |Sanctione | outstandin | Date/Schedule Guarantee Rating Classific
Type of d g ation
facility
R in (X in lakhs)
lakhs)
State Bank |February | 12,500.00 5,718.87|11 quarterly |other working capital| IND Standard
of India|5, 2024 instalments as well as term| BBB/
(Foreign equivalent to Rs 260|lenders on current| Stable
Currency lakhs and balance|and future standard
Term amount in  last|Gold Loan
Loan)! instalment, 8|Receivables of the
quarterly instalments|company on pari
equivalent to %140 |passu basis,
Lakhs to be paid in|equivalent to
foreign currency and|133.33% of the

balance in the last

quarter

25
instalments
equivalent to 150
lakhs and balance in
the last month

monthly

outstanding
amount, (including

interest,25%
Margin) with the
debenture  trustees

and other Term loan
and Working capital
lenders.Hypothecati

on of Receivables of
standard stage 1
assets only.  (ii)
Collateral Security —

(@) Equitable
mortgage of 10.35
ares of land

comprised in Re Sy
No.3 (Old Sy Nos.
2640/1-5, 2640/1-6,
2640/1-7), Block No.
29, Thandaper No. 2
at  Vattiyoorkkaav
Village,
Thiruvananthapuram
District in the name
of Mathew
Mathaininan

(b) Equitable
mortgage of 4.77
ares of land
comprised in Re Sy
No. 62 (Old Sy Nos.
2573/1-7, 2573/1-7-
2), Block No 17,
Thandaper No. 46 at
Vattiyoorkkaav
Village,
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Lender’s
Name and
Type of
facility

Date of
Sanction

Amount
Sanctione
d

R in
lakhs)

Amount
outstandin

g
(X in lakhs)

Repayment
Date/Schedule

Security and
Guarantee

Credit
Rating

Asset
Classific
ation

Thiruvananthapuram
District in the name

of Mathew
Mathaininan
(c) Equitable

mortgage of 5.52
ares of land with a
residential building
thereon bearing TC
No. 4/1683
comprised in Re Sy
No. 28 (Old Sy Nos.
3138/2-1, 3138/2-2,
3138/2-3 and
3134/4-2), Block No.
55, Thandaper No.
3822 of Kowdiar
Village,
Thiruvananthapuram
District in the name
of Mathew
Mathaininan and
Ammini Mathew

(d) Equitable
mortgage of 5.48
ares of land

comprised in Re Sy
No. 76 (Old Sy Nos.
90/4-1 and 90/8-5-1),
Block No 3,
Thandaper No. 198
at Thirumala Village,
Thiruvananthapuram
District in the name
of Mathew
Mathaininan

(e) Equitable
mortgage of
Apartment

admeasuring 13,030
sq. ft (6,515 sq. ft and
6,515 sq. ft) in the
first and ground
floor, 2.89 ares
undivided share over
10.82 ares  with
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Lender’s
Name and
Type of
facility

Date of
Sanction

Amount
Sanctione
d

R in
lakhs)

Amount
outstandin

g
(X in lakhs)

Repayment
Date/Schedule

Security and
Guarantee

Credit
Rating

Asset
Classific
ation

building no 81/3031
and 81/3032
comprised in Re Sy
No. 164 (Old Sy No
1217/2 and 1219),
Block No 99,
Thandaper No.
12605 of the
multistoried building
called ‘Artech
Meenakshi Plaza’ in
the Thycaud Village,
Thiruvananthapuram
District in the name
of Mathew
Mathaininan and
Ammini Mathew

) Equitable
mortgage of 1.825
Cents of undivided
share on 2.89 ares in
Re Sy No.11/123
(Old Sy Nos. 1250,
1250/1-1 and
1250/1), Block No 2,
Thandaper No. 2278
at Manacaud Village,
Thiruvananthapuram
District in the name
of Mathew
Mathaininan

(0)] Equitable
mortgage of 40.47
ares of land with
residential building
thereon comprised in
Sy No. 332/1, 332/1-
1, 332/1-2, 332/1-
1A, 332/1-1-l1and
332/1-2-1Thandaper
No. 9088 at
Kozhenchery
Village,
KozhencheryTaluk
and
PathanamthittaDistri
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Lender’s
Name and
Type of
facility

Date of
Sanction

Amount
Sanctione
d

R in
lakhs)

Amount
outstandin

g
(X in lakhs)

Repayment
Date/Schedule

Security and
Guarantee

Credit
Rating

Asset
Classific
ation

ct in the name of
Mathew
Mathaininan
Richi Mathew

and

(h) Cash Collateral
of %500 lakhs
secured by lien on
term deposits

(iii) Personal
guarantee of Mathew
Mathaininan, Amini
Mathew, Richi
Mathew

Indian
Overseas
Bank
(Overdraft

)

Decembe
r 6, 2023

1,000.00

741.04

On Demand

i. Primary Security:
First Pari-passu
charge on gold loan
receivables and
current assets of the
company along with

secured  debenture
holders and other
working capital
lenders with
minimum  security

coverage of 1.25.
ii.Collateral
Security: Lien on
Fixed Deposits
equivalent to 15%
of Loan Amount.

(iii) Personal
guarantee of Mathew
Mathaininan,

Ammini  Mathew,

IND
BBB/
Stable

Standard
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Lender’s |Date of |Amount Amount |Repayment Security and Credit Asset
Name and |Sanction |Sanctione | outstandin | Date/Schedule Guarantee Rating Classific
Type of d g ation
facility
R in (X in lakhs)
lakhs)
Richi Mathew, Asha
Richi Mathew-
Muthoot House
26,Mummy’s
Colony,
Kuravankonam
Kowdiar,Trivandru
m 695003
Karur Novemb 2,000.00 2,008.17|0On Demand (i) Primary Security -| IND BBB | Standard
Vysya er 30, First pari  passu
Bank 2023 charge  on  the Stable
(Working receivables of the
Capital) Company including
Gold Loan I D BBB | Standard
receivables both
present and future,| Stable
and other current
assets of the

Company with other
secured lenders
except those
specifically charged
to any term lenders
whether under
refinance facility or
otherwise (Net of
NPA accounts) with
a margin of
25%.(ACR  1.33x
times of principal

outstanding  of the
loan)

(i) Collateral
Security -
Additional EM
charge on
commercial  vacant
land  admeasuring

33.40 Ares (82.50
cents of residential
land) situated at Sy
No 97/22 (Old
75/19/1) Block No
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Lender’s |Date of |Amount Amount |Repayment Security and Credit Asset
Name and |Sanction |Sanctione | outstandin | Date/Schedule Guarantee Rating Classific
Type of d g ation
facility
R in (X in lakhs)
lakhs)
10, Elanthoor
Village,
KozhencherryTaluk,
Pathanamthitta
District, Kerala
standing in the name
of Mathew
Mathaininan and
Richi Mathew (iii)
Personal guarantee
of Mathew
Mathaininan, Amini
Mathew, Richi
Mathew
Karur Novemb 2,000.00 1,333.33|12 Quarterly|Collateral of 600| IND BBB | Standard
Vysya er 30, Instalments without{lakhs  of  Fixed| Stable
Bank 2023 holiday period. Deposit with KVB
(Term
Loan)
Federal August 500.00 171.11|0On Demand (i) Primary Security -| IND BBB | Standard
Bank 27,2024 Pari  passu  first
(Working charge by way of| Stable
Capital) hypothecation of
Federal August 2,000.00 1,208.79|12 equal quarterly entire current assets IND BBB | Standard
Bank 24,2023 instalments of the company
. (present and future)| staple
(Foreign \ )
Currency mclgdmg Io_an
Term receivables, with
Loan)’ secured debentures
holders and other
Federal August 3,000.00 2,806.87|12 equal quarterly banks. IND BBB | Standard
Bank 27,2024 instalments 3250 ..
(Foreign lakhs i) Personal| Stable
Currency guaran_te_e of Mathew
Term Mathglqlnan,
Loan)? A.mn.nnl Mathew,
Richi Mathew
iii) Collateral
Security —  Fixed
Deposits in the name
of the borrower with
the coverage of 15 %
South Septemb 50.00 0.00|0On Demand i. Pari passu Ist
Indian er2, charge on standard
2024 gold loan receivables

along with other
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Lender’s |Date of |Amount Amount |Repayment Security and Credit Asset
Name and |Sanction |Sanctione | outstandin | Date/Schedule Guarantee Rating Classific
Type of d g ation
facility
R in (X in lakhs)
lakhs)
Bank working capital
(CCBD) lenders and
debenture holders
ii. Collateral Security
— KND Deposits of
%372 lakhs((15 % Of
borrowing
South Septemb | 1,100.00 1,048.00/36 equal monthly|Pari passu Ist charge| IND BBB
Indian er2, instalments of ¥ |on standard gold loan
Bank 2024 30.55 lakhs. receivables with a| Stable
(Term minimum asset cover
Loan) of 1.33x.
South July 7, 2,000.00 1,038.89|35 equal monthly|(i) Primary Security| IND BBB | Standard
Indian 2023 instalments of ¥56|—  Paripassu 1%
Bank lakhs and  final|charge on standard| StaPle
(Term instalment of 40 |gold receivables with
Loan) lakhs minimum assets
cover of 1.33x
(i) Collateral
Security -
KND
Deposits of
3372
lakhs((15 %
of
borrowing)
(iii) Personal
guarantee of Mathew
Mathaininan, Amini
Mathew, Richi
Mathew
Oxyzo July 29, 2,500.00 1,944.44118 equal principal |First ranking par- IND Standard
Financial [2024 instalments passu charge by way| BBB/Stab
Services of hypothecation on| le
Limited(T the Borrower's entire
erm Loan)

Loan receivables
(present and future),
unencumbered cash
& cash equivalents
and

other current assets
along with other
existing lenders and
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Lender’s |Date of |Amount Amount |Repayment Security and Credit Asset
Name and |Sanction |Sanctione | outstandin | Date/Schedule Guarantee Rating Classific
Type of d g ation
facility
R in (X in lakhs)
lakhs)
("Hypothecated
Assets”)
(if) Cash Collateral
amount of ?
2,50,00,000.
(iii)  Unconditional
and Irrevocable
Personal Guarantee
of Mr. Mathew
Mathaininan, Mr.
Richi Mathew, Ms.
Ammini Mathew.
Piramal August 2,000.00 1,599.93|15 Equal Monthly|(i) First Pari Passu| IND Standard
Enterprise |21, 2024 Instalments of Rs|over the entire book| BBB/Stab
s Limited 150 Lakhs debts of Borrower,| le
(Term both present and
Loan) future(“Book
Debts”).
(ii)Personal
Guarantee of Mr.
Mathew

Mathaininan, Mr.

Richi Mathew, Ms.
Ammini Mathew
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Bajaj
Finance
Limited
(Term
Loan)

Octobe
r 24,
2024

1,200.00

1,100.00

12 equal
instalments

monthly

First
passu
charge on
present and
future gold
loan
receivables
and  book
debts and
other
current
assets of the
Borrower
by way of
hypothecati
on with a
minimum
asset cover
of 1.25x
times of
principal
amount
outstanding
at any point
of time
during the
currency of
the loan.
(Minimum
Asset
Cover) in
favour of
the Lender
in form and
substance
satisfactory
to the
Lender.
Cash
collateral of
5% of
facility
amount
secured by
lien on term
deposit
Personal
Gurantee of
Promoters
viz.
Mr.Mathew
Mathai
Ninan and
Mr. Richi
Mathew.

pari

Total Principal

Outstanding

36,850.00

22,541.44
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Lender’s |Date of |Amount Amount |Repayment Security and Credit Asset
Name and |Sanction [Sanctione | outstandin |Date/Schedule Guarantee Rating Classific
Type of d g ation
facility
R in (X in lakhs)
lakhs)
Add: Interest 47.09
accrued
Less: EIR (85.38)
Adjustment under
Ind AS 109
Net Outstanding 22,503.16
Borrowings
Note:

1) All term loan from SBI Converted into Foreign currency term loan from State Bank of India sanctioned vide
letter dated February 5, 2024 has sanction amount of USD 85,24,551.18 and outstanding amount as on
December 31, 2024 of USD 66,79,367.05 which is hedged with forward contract up to 6 months with roll over
option. Conversion Rate - 85.62

2) Foreign currency term loan from Federal Bank sanctioned vide letter dated August 24, 2023 has sanction
amount of USD 24,21,307.51 and outstanding amount as on December 31, 2024 of USD 14,11,804.09 which
is to be repaid in 12 equal quarterly installment of 2,01,775.63. Conversion Rate - 85.62

3) Foreign currency term loan from Federal Bank sanctioned vide letter dated August 27, 2024 has sanction
amount of USD 35,76,327.59 and outstanding amount as on December 31,2024 32,78,292.89 which is to be
repaid in 12 equal quarterly installment of USD 2,98,027.30. Conversion Rate - 85.62

b) External Commercial Borrowings

As on December 31, 2024 we do not have any outstanding borrowing by way of External Commercial Borrowings.
c) Secured Redeemable Non-Convertible Debentures

i. Private Placement of secured unlisted redeemable non-convertible debentures

The Company has issued on private placement basis, secured redeemable, non-convertible debentures under
various series of which T 3,266.50 lakhs was cumulatively outstanding as on December 31, 2024, the details of
which are set forth below:

Principal . .
. Outstanding Date of Ter]ure ) LWL Coupon AEEI el Credit
Series ISIN . Period of / . date/ .
(Rsin Allotment Maturit Monthl (p-a.) in schedule Rating
Lakhs) y Y1 %
143 | NA 0.25 | January | 64 Maturit 18.75 | May 09,2018 | NA
21002013 | months y ' y e
174 | INEO5F407093 18,00 | January 60 Monthl 10 | January NA
1152020 | Months y 15,2025
174 | INEO5F407101 11.00 | January 60 Maturit 11,29 | January NA
1152020 | Months y <7 | 152025
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Principal

. Outstanding Date of Ter?ure | MBI Coupon Ry Credit
Series ISIN . Period of / . date/ .
(Rsin Allotment Maturit Monthl (p.a)in schedule Rating
Lakhs) y Y1 %
February 60 February
175 | INEO5F407143 99.80 10,2020 Months Monthly 10.5 102025 NA
February 60 . February
175 | INEO5F407150 35.00 10,2020 Months Maturity 11.85 102025 NA
February 90 . August
175 | INEO5SF407127 40.35 10,2020 Months Maturity 13.33 102027 NA
February 60 February
176 | INEO5F407200 69.30 272020 Months Monthly 10.5 272025 NA
February 60 . February
176 | INEO5F407192 16.00 272020 Months Maturity 11.85 27.2025 NA
February 90 . August
176 | INEO5F407184 32.60 272020 Months Maturity 13.33 27,2027 NA
March 60 March
177 | INEO5F407234 45.75 232020 Months Monthly 10.5 232025 NA
March 84 . March
177 | INEO5F407259 48.75 232020 Months Maturity 14.29 23.2027 NA
178 | INEOSF407283 69.80 | M&Y 60 Monthl 10.5 | May 25,2025 | NA
Y1 252020 | Months y ' y 2o
178 | INEOSF407291 20,00 | May 60 Maturit 11.85 | May 25,2025 | NA
271252020 | Months y ' Yo
178 | INEOSF407309 22,00 | May 84 Maturit 14.29 | May 25,2027 | NA
1252020 | Months y ' y £
179 | INEO5F407325 166.65 July 60 Monthl 10 | July 16,2025 | NA
1162020 | Months y y 2o
179 | INEO5F407317 46.00 July 60 Maturit 11.29 | July 16,2025 | NA
71162020 | Months y ' y o
179 | INEO5F407333 21.00 July 84 Maturit 13.33 | July 17,2027 | NA
71 16,2020 | Months y ' y
October 60 October
180 | INEO5F407366 37.25 19,2020 Months Monthly 9.25 19,2025 NA
October 96 . October
180 | INEO5F407382 13.50 19,2020 Months Maturity 12.5 192028 NA
November | 60 November
181 | INEO5F407424 102.65 25 2020 Months Monthly 10 252025 NA
November | 60 . November
181 | INEO5F407416 134.00 252020 Months Maturity 10.75 252025 NA

142




Principal

. Outstanding Date of Ter?ure | MBI Coupon Ry Credit
Series ISIN . Period of / . date/ .
(Rsin Allotment Maturit Monthl (p.a)in schedule Rating
Lakhs) y Y1 %
181 | INEO5F407432 62.15 | 25-Nov-20 ;C\)/(I)onths Maturity 13.33 25-Nov-25 | NA
182 | INEO5F407465 9250 | 12-Jan-21 60 Monthly 10 12-Jan-26 | NA
Months
182 | INEO5F407473 25.00 | 12-Jan-21 ﬁ;)onths Maturity 10.75 12-Jan-26 | NA
182 | INEO5F407481 20.00 | 12-Jan-21 ;C\);)onths Maturity 13.33 12-Jul-28 | NA
183 | INEO5F407549 25.00 5-Jul-21 60 Monthly 9.75 5-Jul-26 | NA
Months
183 | INEO5F407531 68.50 5-Jul-21 87 Maturity 13.79 5-Oct-28 | NA
Months
184 | INEO5F407598 14.50 28-Sep-21 87 Maturity 13.79 28-Dec-28 | NA
Months
185 | INEO5F407630 88.00 [ 11-Dec-21 ﬁﬁonths Monthly 9.75 11-Dec-26 | NA
185 | INEO5F407606 30.00 [ 11-Dec-21 ﬁﬁonths Maturity 10.75 11-Dec-26 | NA
185 | INEO5F407648 73.00 | 11-Dec-21 ﬁ/I?onths Maturity 13.79 11-Mar-29 | NA
186 | INEO5F407713 5.00 | 15-Feb-22 | >0 Monthly 8 15-Feb-25 | NA
Months
186 | INEO5F407697 30.00 | 15-Feb-22 60 Monthly 9 15-Feb-27 | NA
Months
186 | INEO5F407705 10.00 | 15-Feb-22 ﬁ;)onths Maturity 10.12 15-Feb-27 | NA
187 | INEO5F407788 31.00 | 15-Mar-22 3mGonths Monthly 8 15-Mar-25 | NA
187 | INEO5F407770 1550 | 15-Mar-22 60 Monthly 8.5 15-Mar-27 | NA
Months
187 | INEO5F407804 19.00 | 15-Mar-22 ?n60nths Maturity 9.04 15-Mar-25 | NA
187 | INEO5F407796 5.00 | 15-Mar-22 60 Maturity 9.6 15-Mar-27 | NA
Months
188 | INEO5F407812 2.00 | 31-Mar-22 ?n60nths Monthly 8 31-Mar-25 | NA
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Principal

. Outstanding Date of Ter?ure | MBI Coupon Ry Credit
Series ISIN . Period of / . date/ .
(Rsin Allotment Maturit Monthl (p.a)in schedule Rating
Lakhs) y Y1 %
188 | INEO5F407861 15.95 [ 31-Mar-22 IE\;/(I)onths Monthly 8.5 31-Mar-27 | NA
188 | INEO5F407887 5.00 | 31-Mar-22 ?n6onths Maturity 9.04 31-Mar-25 | NA
188 | INEO5F407879 10.00 | 31-Mar-22 60 Maturity 9.6 31-Mar-27 | NA
Months
189 | INEO5F407937 26.10 | 11-Jun-22 ?n6onths Maturity 9.04 11-Jun-25 | NA
189 | INEO5F407960 30.00 | 11-Jun-22 60 Maturity 9.75 11-Jun-27 | NA
Months
190 | INEO5F407978 48.50 8-Aug-22 36 Monthly 9 8-Aug-25 | NA
months
190 | INEO5F407994 46.10 | 8-Aug-22 60 Monthly 9.5 8-Aug-27 | NA
Months
190 | INEO5F407986 70.00 8-Aug-22 fn60nths Maturity 10 8-Aug-25 | NA
190 | INEO5F407AAQ 121.00 8-Aug-22 ﬁﬁonths Maturity 11 8-Aug-27 | NA
191 | INEO5F407AB8 54.00 | 21-Sep-22 3m60nths Monthly 9 21-Sep-25 | NA
191 | INEO5SF407AD4 98.00 | 21-Sep-22 IE\Sj)onths Monthly 9.5 21-Sep-27 | NA
191 | INEO5F407AC6 30.00 | 21-Sep-22 3m60nths Maturity 10 21-Sep-25 | NA
191 | INEO5F407AE2 15.00 | 21-Sep-22 (Ii/(l)onths Maturity 11 21-Sep-27 | NA
192 | INEO5F407AF9 100.00 1-Feb-23 ﬁ;)onths Monthly 10.5 1-Feb-28 | NA
193 | INEO5F407AK9 33.00 | 20-Mar-23 ?nGonths Monthly 9.75 20-Mar-26 | NA
193 | INEO5F407AG7 53.50 | 18-Mar-23 ﬁ;)onths Monthly 10.25 18-Mar-28 | NA
193 | INEO5F407AH5 58.00 | 20-Mar-23 ?n6onths Maturity 10.75 20-Mar-26 | NA
193 | INEO5F407AI3 14.00 | 20-Mar-23 ﬁ;)onths Maturity 11.75 20-Mar-28 | NA
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Principal

. Outstanding Date of Ter?ure | MBI Coupon Ry Credit
Series ISIN . Period of / . date/ .
(Rsin Allotment Maturit Monthl (p.a)in schedule Rating
Lakhs) y Y1 %
194 | INEO5F407AQ6 33.00 | 31-Mar-23 IE\;/(I)onths Monthly 10.25 30-Mar-28 | NA
194 | INEO5F407AP8 15.00 | 31-Mar-23 ?neonths Maturity 10.75 31-Mar-26 | NA
194 | INEO5F407A01 25.00 | 31-Mar-23 ﬁ;)onths Maturity 11.75 31-Mar-28 | NA
195 | INEO5F407ATO 30.00 1-jul-23 18 Monthly 9.25 1-Jan-25 | NA
Months
195 | INEO5F407AS2 30.50 1-Jul-23 18 Annually 9.5 1-Jan-25 | NA
Months
195 | INEO5F407AR4 65.00 1-Jul-23 36 Monthly 9.75 1-Jul-26 | NA
months
195 | INEO5F407AU8 70.00 1-Jul-23 36 Annually 10.75 1-Jul-26 | NA
months
196 | INEOSF407AY0 8.00 1-Aug-23 fn60nths Monthly 9.75 1-Aug-26 | NA
196 | INEO5F407AV6 10.00 1-Aug-23 ?n60nths Annually 10.75 1-Aug-26 | NA
197 | INEO5F407BU6 18.00 1-Sep-23 18 Monthly 9.5 1-Mar-25 | NA
Months
197 | INEO5F407BV4 20.00 1-Sep-23 18 Maturity 9.7 1-Mar-25 | NA
Months
197 | INEO5F407BX0 6.00 1-Sep-23 3m60nths Monthly 9.75 1-Sep-26 | NA
24 .
197 | INEO5F407BW?2 5.00 1-Sep-23 Months Maturity 10 1-Sep-25 | NA
198 | INEO5F407BY8 29.00 9-Oct-23 3mGonths Monthly 9.75 9-Oct-26 | NA
Total Principal 2,858.45
Outstanding
Add: Interest Accrued 509.05
Less: Unclaimed matured (101.00)
Debentures
3,266.50

Net Outstanding

ii) Secured Redeemable non-convertible debentures (public issue):
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The company has issued by way of public issue, secured, unlisted, redeemable, non-convertible debentures of which
%21,965.22 lakhs is outstanding as on December 31, 2024 the details of which are set forth below:

Tenur
AL e/ Coupon Monthl
Public | Ser Outstandin | Date of . P Redempt | Credit
. ISIN R Period | (p.a)in | . . y/
Issue ies g Rin Allotment ion date/ | Rating .
of % Maturi
Lakhs) schedule
Matur ty
ity
NCD 18 IND
Public NI | INEO5F40 D;ierznobze,; Month | 9.65% J””gozzls' BBB/Stab | Monthl
Issue 1 7BEO 353.41 ’ S le y
NCD 18 IND
Public | Il | INEO5F40 D;ieg‘(?g Month | 10.15% J””gozzlé BBB/Stab | Monthl
Issue 1 7BSO 235.61 ’ S le y
NCD 18 IND
Public | IV | INEOSF40 Dgieg‘(?g Month | 9.65% J””gozzlé BBB/Stab | Cumula
Issue 1 7BC4 344.63 ' S le tive
NCD 18 IND
Public | IV | INEO5F40 D;ieg‘(?g Month | 10.15% J””gozzlé BBB/Stab | Cumula
Issue 1 7BT8 260.18 ' S le tive
NCD December 24 Decembe | IND
Public Vv INEO5F40 21 2023 Month 9.75% r21, | BBB/Stab | Monthl
Issue 1 7BF7 204.27 ' S 2025 | le y
NCD December 24 Decembe | IND
Public vV INEO5F40 21 2023 Month | 10.25% r21, | BBB/Stab | Monthl
Issue 1 7BN1 254.98 ' S 2025 | le y
NCD December 24 Decembe | IND
Public VI INEO5F40 21 2023 Month 9.75% r21, | BBB/Stab | Cumula
Issue 1 7BI1 148.11 ' S 2025 | le tive
NCD December 24 Decembe | IND
Public Vi INEO5F40 21 2023 Month | 10.25% r21, | BBB/Stab | Cumula
Issue 1 7BP6 116.16 ’ s 2025 | le tive
NCD December 36 Decembe | IND
Public VIl | INEO5F40 21 2023 Month 10.25% r21, | BBB/Stab | Monthl
Issue 1 7BG5 1046.72 ' S 2026 | le y
NCD December 36 Decembe | IND
Public VIl | INEO5F40 21 2023 Month | 10.75% r21, | BBB/Stab | Monthl
Issue 1 7BM3 881.42 ’ S 2026 | le y
NCD Vil December 36 Decembe | IND
Public | INEO5F40 21 2023 Month | 10.25% r21, | BBB/Stab | Cumula
Issue 1 7BH3 381.38 ' S 2026 | le tive
NCD VI December 36 Decembe | IND
Public | INEO5F40 21 2023 Month | 10.75% r21, | BBB/Stab | Cumula
Issue 1 7B0O9 268.86 ' S 2026 | le tive
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Tenur

AL e/ Coupon Monthl
Public | Ser Outstandin | Date of . P Redempt | Credit
. ISIN R Period | (p.a.)in | . . y/
Issue ies g Rin Allotment ion date/ | Rating .
of % Maturi
Lakhs) schedule
Matur ty
ity
NCD December 60 Decembe | IND
Public IX INEO5F40 21 2023 Month 10.50% r21, | BBB/Stab | Monthl
Issue 1 7BB6 1,188.78 ’ S 2028 | le y
NCD December 60 Decembe | IND
Public IX INEO5F40 21 2023 Month 11.00% r21, | BBB/Stab | Monthl
Issue 1 7BL5 1,030.72 ' S 2028 | le y
NCD December 60 Decembe | IND
Public X INEO5F40 21 2023 Month | 10.50% r21, | BBB/Stab | Cumula
Issue 1 7BJ9 37.01 ' S 2028 | le tive
NCD December 60 Decembe | IND
Public X INEO5F40 21 2023 Month | 11.00% r21, | BBB/Stab | Cumula
Issue 1 7BQ4 104.05 ’ S 2028 | le tive
NCD December » March IND
Public Xl INEO5F40 21 2023 Month 11.00% 212030 BBB/Stab | Cumula
Issue 1 TAZ7 1,251.32 ' S ' le tive
NCD IND
Public INEOSF40 Ma>2’0227 1 | 367 Magozfé BBB/Stab | Monthl
Issue 2 S01 | 7BZ5 842.53 DAYS | 10.50 le y
NCD IND
Public INEO5F40 M‘“Z'Ozg , | 367 10.60 Ma)2/02295, BBB/Stab | Cumula
Issue 2 S02 | 7CA6 653.35 DAYS le tive
NCD 36 IND
Public INEOSF40 Ma32’0227 4 | Month Ma32’02277' BBB/Stab | Monthl
Issue 2 S07 | 7CB4 1,151.83 S 10.75 le y
NCD 60 IND
Public INEO5F40 Maé'ozg ;| Month | 1063 Magozzg BBB/Stab | Cumula
Issue 2 S10 | 7CC2 112.76 S le tive
NCD 36 IND
Public INEOSF40 Ma“z’ozg + | Month | 10566 Ma32’02277' BBB/Stab | Cumula
Issue 2 S08 | 7CDO 349.5 S le tive
NCD 75 IND
Public INEOSF40 Ma;’(f; ;| Month | 11.73 J”'ZOZJO' BBB/Stab | Cumula
Issue 2 S11 | 7CES8 784.84 S le tive
NCD May 27 18 Novembe | IND
Public INEOSF40 32’02 4 | Month | 1034 r 26, | BBB/Stab | Cumula
Issue 2 S04 | 7CF5 222.24 S 2025 | le tive
NCD 24 IND
Public INEOSF40 Ma32’0227 ;| Month | 1045 Magozgé BBB/Stab | Cumula
Issue 2 S06 | 7CG3 142.81 S le tive
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Tenur

(I e/ Coupon Monthl
Public | Ser Outstandin | Date of . P Redempt | Credit
. ISIN R Period | (p.a.)in | . . y/
Issue ies g Rin Allotment ion date/ | Rating .
of % Maturi
Lakhs) schedule
Matur ty
ity
NCD 60 IND
Public INEO5F40 Ma32’0227 + | Month Ma>2’0227§ BBB/Stab | Monthl
Issue 2 S09 | 7CH1 732.43 S 10.80 le y
NCD 24 IND
Public INEO5F40 Ma32’0227 4 | Month Ma32’0227é BBB/Stab | Monthl
Issue 2 S05 | 7CI9 250.9 S 10.60 le y
NCD May 27 18 Novembe | IND
Public INEO5F40 32’02 4 | Month r 26, | BBB/Stab | Monthl
Issue 2 S03 | 7CJ7 145.37 S 10.50 2025 | le y
NCD IND
Public INEO5F40 Selplteg‘ob; 400 | 1080 1%";00'026; BBB/Stab | Cumula
Issue 3 S02 | 7CK5 811.07 ' Days ' le tive
NCD September 60 Septembe | IND
Public INEO5F40 1p1 2024 Month r11, | BBB/Stab | Cumula
Issue 3 S08 | 7CL3 71.3 ' S 11.03 2029 | le tive
NCD September 36 Septembe | IND
Public INEO5F40 1p1 2024 Month r 11, | BBB/Stab | Monthl
Issue 3 S05 | 7CM1 2,556.9 ' S 11.25 2027 | le y
NCD 20 IND
Public INEO5F40 Selplter;ob; Month Magolzlé BBB/Stab | Cumula
Issue 3 S04 | 7CN9 286.42 ' S 10.77 le tive
NCD September 60 Septembe | IND
Public INEO5F40 1p1 2024 Month r 11, | BBB/Stab | Monthl
Issue 3 S07 | 7CO7 1,473.7 ' S 11.50 2029 | le y
NCD 20 IND
Public INEO5F40 Selplteg‘obz‘j Month Magolzlé BBB/Stab | Monthl
Issue 3 S03 | 7CP4 276.18 ' S 10.80 le y
NCD September 36 Septembe | IND
Public INEOSF40 1p1 oops | Month r11, | BBB/Stab | Cumula
Issue 3 S06 | 7CQ2 447.79 ' S 11.08 2027 | le tive
NCD 73 IND
Public INEO5F40 Selpltergobz‘j Month ﬁcg’ob;(; BBB/Stab | Cumula
Issue 3 S09 | 7CRO 1,171.5 ' S 12.07 ' le tive
NCD IND
Public INEO5F40 Selplteg‘obg 400 1%“200“2‘*; BBB/Stab | Monthl
Issue 3 S01 | 7CS8 1,253.65 ' Days 10.70 ' le y
Total Principal Outstanding 21,844.68
Add: Interest Accrued 566.23
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Tenur
Amount e/ Coupon Monthl
Public | Ser Outstandin | Date of . P Redempt | Credit
. ISIN R Period | (p.a.)in | . . y/
Issue ies g Rin Allotment ion date/ | Rating .
of % Maturi
Lakhs) schedule
Matur ty
ity
Less: EIR Adjustment under (445.69)
Ind AS 109
Net Outstanding Amount 21,965.22
d.Collateralised borrowing and lending obligation
As on December 31, 2024 the company has no outstanding collateralised borrowing and lending obligations.
e.Corporate Guarantee
The company has not issued any corporate guarantee as on December 31, 2024.
f. Details of unsecured borrowings:
1. Commercial Papers
The company has not issued any commercial papers as on December 31, 2024
2. Inter-Corporate Deposits
The company has not borrowed any amount by way of inter-corporate deposits as on December 31, 2024,
3. Inter-Corporate Loans
The company has not borrowed any amount by way of demand loans under the same management as on
December 31, 2024.
4. Loan from Directors and Relatives of Directors:
As on December 31, 2024 the company has no outstanding on loan from directors.
5. Subordinated Debts
The company has issued on private placement basis, unsecured, redeemable, subordinated debts under various
series of which X 21,256.52 lakhs is cumulatively outstanding as on December 31, 2024, the details of which are
set forth below:
Amount
Subordinate Outstanding Date of Interest Credit
Debt Series | ISIN | (% in Lakhs) Allotment | Maturity/Monthly | Tenure rate Rating
3 | NA 3.85 17-Jul-19 | Monthly 60 Months 9.5 | NA
5 | NA 2.5 4-Sep-19 | Monthly 60 Months 10 | NA
5| NA 01 9-Sep-19 | Maturity 60 Months 11.85 | NA
6 | NA 5.26 3-Oct-19 | Monthly 60 Months 10 | NA
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Amount
Subordinate Outstanding Date of Interest Credit
Debt Series | ISIN | (R in Lakhs) Allotment | Maturity/Monthly | Tenure rate Rating

6 | NA 7.00 3-Oct-19 | Maturity 60 Months 11.85 | NA

7 | NA 10.20 1-Nov-19 | Monthly 60 Months 10 | NA

7| NA 15.71 1-Nov-19 | Maturity 60 Months 11.29 | NA

8 | NA 66.95 2-Dec-19 | Monthly 60 Months 10 | NA

8 | NA 81.13 2-Dec-19 | Maturity 60 Months 11.29 | NA

9 | NA 383.14 1-Jan-20 | Monthly 60 Months 10 | NA

9 | NA 249.2 1-Jan-20 | Maturity 60 Months 11.29 | NA

10 | NA 306.29 1-Feb-20 | Monthly 60 Months 10 | NA

10 [ NA 138.64 3-Feb-20 | Maturity 60 Months 11.29 | NA

11 | NA 186.23 3-Mar-20 | Monthly 60 Months 10 | NA

11 | NA 101.27 3-Mar-20 | Maturity 60 Months 11.29 | NA
20-Apr-

12 | NA 331.54 2020 | Monthly 60 Months 10 | NA
20-Apr-

12 | NA 342.57 2020 | Maturity 60 Months 11.29 | NA
20-May-

13 | NA 119.05 2020 | Monthly 60 Months 10 | NA
118.25 20-May-

13 | NA ' 2020 | Maturity 60 Months 11.29 | NA
01-Jun-

14 | NA 214.84 2020 | Monthly 60 Months 9.75 | NA
01-Jun-

14 | NA 13881 2020 | Maturity 60 Months 10.97 | NA

15 | NA 192.24 | 01-Jul-2020 | Monthly 60 Months 9.75 | NA

15 | NA 139.47 | 01-Jul-2020 | Maturity 60 Months 10.97 | NA
10 03-Aug-

16 | NA 2020 | Monthly 60 Months 9 | NA
03-Aug-

16 | NA 404.41 2020 | Monthly 60 Months 9.75 | NA
03-Aug-

16 | NA 356.96 2020 | Maturity 60 Months 10.97 | NA
02-Sep-

17 | NA 188.94 2020 | Monthly 60 Months 9| NA
02-Sep-

17 | NA 129.36 2020 | Maturity 60 Months 9.75 | NA
03-Oct-

18 | NA 168.23 2020 | Monthly 60 Months 9.25 | NA
162.3 03-Oct-

18 | NA ' 2020 | Maturity 60 Months 10 | NA
02-Nov-

19 | NA 468.36 2020 | Monthly 60 Months 9.85 | NA
02-Nov-

19 | NA 262.57 2020 | Maturity 60 Months 105 | NA
02-Dec-

20 | NA 234.09 2020 | Monthly 60 Months 9.85 | NA
76.95 02-Dec-

20 | NA ' 2020 | Maturity 60 Months 105 | NA

21 | NA 743.56 | 01-Jan-2021 | Monthly 60 Months 10.25 | NA

21 | NA 240.44 01-Jan-2021 | Maturity 60 Months 11 | NA
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Amount

Subordinate Outstanding Date of Interest Credit
Debt Series | ISIN | (R in Lakhs) Allotment | Maturity/Monthly | Tenure rate Rating
615.97 01-Feb-
22 | NA 2021 | Monthly 60 Months 10.25 | NA
01-Feb-
22 | NA 198.04 2021 | Maturity 60 Months 11 | NA
7175 03-Mar-
23 | NA 2021 | Monthly 60 Months 9.2 | NA
54.06 03-Mar- .
23 | NA 2021 | Maturity 60 Months 10.45 | NA
22-Mar-
24 | NA 37048 2021 | Monthly 60 Months 10.25 | NA
91.26 22-Mar- .
24 | NA 2021 | Maturity 60 Months 11 | NA
21-Apr-
25 | NA 25349 2021 | Monthly 60 Months 10.25 | NA
38 21-Apr-
25 | NA 2021 | Maturity 60 Months 11 | NA
24-May-
26 | NA 294.42 2021 | Monthly 60 Months 10 | NA
273 24-May- .
26 | NA ' 2021 | Maturity 60 Months 11 | NA
21-Jun-
27 | NA 253.42 2021 | Monthly 60 Months 10 | NA
2.00 21-Jun- .
27 | NA 2021 | Maturity 60 Months 10 | NA
67.46 21-Jun- .
27 | NA 2021 | Maturity 60 Months 11 | NA
28 | NA 208.30 | 21-Jul-2021 | Monthly 60 Months 10 | NA
28 | NA 84.29 21-Jul-2021 | Maturity 60 Months 11 | NA
20-Aug-
29 | NA 287.48 2021 | Monthly 60 Months 10 | NA
20-Aug-
29 | NA 86.05 2021 | Maturity 60 Months 11 | NA
20-Sep-
30 | NA 316.82 2021 | Monthly 60 Months 10 | NA
20-Sep-
30 | NA 90.05 2021 | Maturity 60 Months 11 | NA
20-Oct-
31 | NA 396.48 2021 | Monthly 60 Months 10 | NA
20-Oct-
31 | NA 78.55 2021 | Maturity 60 Months 11 | NA
19-Nov-
32 | NA 186.4 2021 | Monthly 60 Months 9 | NA
19-Nov-
32 | NA 48.3 2021 | Maturity 60 Months 10 | NA
20-Dec-
33 | NA 254.4 2021 | Monthly 60 Months 9 | NA
20-Dec-
33 | NA 109.39 2021 | Maturity 60 Months 10 | NA
34 | NA 83.05 20-Jan-2022 | Monthly 60 Months 9 | NA
34 | NA 57.27 20-Jan-2022 | Maturity 60 Months 10 | NA
02-Feb-
35 | NA 55.45 2022 | Monthly 60 Months 8 | NA
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Amount

Subordinate Outstanding Date of Interest Credit
Debt Series | ISIN | (R in Lakhs) Allotment | Maturity/Monthly | Tenure rate Rating

02-Feb-

35 | NA 24.1 2022 | Maturity 60 Months 9 | NA
04-Mar-

36 | NA 8.5 2022 | Monthly 60 Months 8 | NA
04-Mar-

36 | NA 5.8 2022 | Maturity 60 Months 9 | NA

37 | NA 630.69 19-Jul-2022 | Monthly 60 Months 9.5 | NA

37 | NA 475.9 19-Jul-2022 | Maturity 60 Months 11 | NA
19-Aug-

38 | NA 166.75 2022 | Monthly 60 Months 9.5 | NA
19-Aug-

38 | NA 78.81 2022 | Maturity 60 Months 11 | NA
27-Sep-

39 | NA 453.44 2022 | Monthly 60 Months 10 | NA
27-Sep-

39 | NA 400.91 2022 | Maturity 60 Months 12 | NA
28-Oct-

40 | NA 630.45 2022 | Monthly 60 Months 10.25 | NA
28-Oct-

40 | NA 287.96 2022 | Maturity 60 Months 12 | NA
28-Nov-

41 | NA 366.3 2022 | Monthly 60 Months 10.25 | NA
28-Nov-

41 | NA 238.1 2022 | Maturity 60 Months 12 | NA
26-Dec-

42 | NA 242.07 2022 | Monthly 60 Months 10.25 | NA
26-Dec-

42 | NA 165.31 2022 | Maturity 60 Months 12 | NA

43 | NA 305.02 25-Jan-2023 | Monthly 60 Months 10.5 | NA

43 | NA 162.28 25-Jan-2023 | Maturity 60 Months 12 | NA
25-Feb-

44 | NA 248.46 2023 | Monthly 60 Months 10.5 | NA
25-Feb-

44 | NA 108.85 2023 | Maturity 60 Months 12 | NA
27-Mar-

45 | NA 204.38 2023 | Monthly 60 Months 10.5 | NA
73.96 27-Mar-

45 | NA 2023 | Maturity 60 Months 12 | NA
26-Apr-

46 | NA 188.6 2023 | Monthly 60 Months 10.5 | NA
26-Apr-

46 | NA 81.88 2023 | Maturity 60 Months 12 | NA
29-May-

47 | NA 148.64 2023 | Monthly 60 Months 10 | NA
29-May-

47 | NA 36.56 2023 | Maturity 60 Months 11 | NA
30-Jun-

48 | NA 378.91 2023 | Monthly 60 Months 10 | NA
30-Jun-

48 | NA 76.12 2023 | Maturity 60 Months 11 | NA

49 | NA 142.97 29-Jul-2023 | Monthly 60 Months 10 | NA

49 | NA 54.8 29-Jul-2023 | Maturity 60 Months 11 | NA
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Amount
Subordinate Outstanding Date of Interest Credit
Debt Series | ISIN | (R in Lakhs) Allotment | Maturity/Monthly | Tenure rate Rating
29-May-
50 | NA 363.95 2024 | Monthly 60 Months 12 | NA
29-May-
50 | NA 88.43 2024 | Maturity 60 Months 14 | NA
28-Jun-
51 | NA 232.05 2024 | Monthly 60 Months 12 | NA
28-Jun-
51 | NA 50.65 2024 | Maturity 60 Months 14 | NA
13-Sep-
52 | NA 3.00 2024 | Monthly 60 Months 11 | NA
295.00 13-Sep-
52 | NA 2024 | Monthly 60 Months 115 | NA
0.50 13-Sep-
52 | NA 2024 | Maturity 60 Months 12.85 | NA
224.90 13-Sep-
52 | NA 2024 | Maturity 60 Months 13.75 | NA
53 | NA 13.52 16-Oct-24 | Maturity 60 Months 12.85 | NA
53 | NA 194.54 17-Oct-24 | Monthly 60 Months 11.00 | NA
54 | NA 223.73 26-Nov-24 | Monthly 60 Months 11.00 | NA
54 | NA 49.88 26-Nov-24 | Maturity 60 Months 12.85 | NA
Total 19,413.01
Principal
Outstanding
Add: Interest 2,116.45
Accrued
(272.94)
Less:
Unclaimed
Matured
Subordinate
Liabilities
Net 21,256.52
Outstanding
Amount
Perpetual Debt Instrument
Company has no outstanding on perpetual debts on December 31, 2024
Details of Unsecured Term Loans
The company has not availed any unsecured term loan facilities as on December 31, 2024.
Name of Type of Amount Principal Repayment Credit
Lender Facilities Sanctioned Amount Date/Schedule Rating, if
Outstanding applicable

NIL

Servicing behaviour on existing debt securities, payment of due interest on due dates on financing
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facilities or debt securities

The Company confirms that there has not been any servicing behaviour on existing debt securities, payment
of due interest on due dated on financing facilities or debt securities as on the date of this Prospectus.

Details of all defaults and/or delay in payments of interest and principal of any kind of term loans, debt
securities, commercial paper (including technical delay) and other financial indebtedness including
corporate guarantee or letters of comfort issued by the company in the preceding three years and the
current financial year.

As on the date of this Prospectus, there has been no rescheduling, default and/or delay in payment of principal
or interest on any existing term loan, debt security(ies), commercial paper (including technical delay) or any
other financial indebtedness including corporate guarantee or letter of comfort issued by the Issuer in the past
three years and the current financial year.

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 December 31, 2024

The Company has nil 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 December 31, 2024.

Details of bank fund-based facilities /rest of borrowings (if any, including hybrid debt instruments
such as foreign currency convertible bonds (FCCB) or optionally convertible debentures and
preference shares from financial institutions or financial creditors as on December 31, 2024

The Company does not have any bank fund-based facilities /rest of borrowings (if any, including hybrid debt
instruments such as foreign currency convertible bonds or optionally convertible debentures and preference
shares from financial institutions or financial creditors, as on December 31, 2024.

Restrictive covenants under the financing arrangements:

Many of the financing agreements include various restrictive conditions and covenants restricting certain
corporate actions, and the company is required to take the prior approval of the lender/Debenture Trustee
before carrying out such activities. For instance, the company, inter alia, is required to obtain the prior
written consent in the following instances:

(i) To declare/pay any dividend to the shareholders/stake holders.

(i) To repay monies brought in by the promoters / directors/principal shareholders and friends and
relatives by way of deposits / loans / advances.

(iii) Effect any change in the constitution of the organisation.

(iv) Effect any change in the Unit’s Capital Structure where shareholding of existing promoter(s) is

diluted.

(v) Implement any scheme of expansion / modernization / diversification / renovation or acquire any
fixed assets during any accounting year, except such schemes which have already been approved
by the Bank.

(vi) Formulate any scheme of amalgamation or reconstruction or merger or demerger.

(vii) Invest by way of share capital or lend or advance funds to or place deposits with any other concern
(including group companies). However, normal trade credit or security deposits in the normal
course of business or advances to employees can be excluded.

(viii)  Enter into borrowing arrangements either secured or unsecured with any other bank, Financial
Institution, company or person.

(ix) Undertake guarantee obligations on behalf of any other company, firm, director or person.

) Declare dividends for any year except out of profits relating to that year after making all due and
necessary provisions and provided further that no default had occurred in any repayment
obligations.
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(xi)
(xii)

(xiii)
(xiv)
(xv)

(xvi)
(xvii)

(xviii)
(Xix)

(xx)

(xxi)
(xxii)

(xxiii)

Transfer of controlling interest or effect any drastic change in their management setup including
resignation of directors, promoters, key managerial personnel.

Securitization of loan assets of the Company.

Effect any change in the remuneration payable to the Directors / Partners, etc.either in the form of
siting fees or otherwise.

Pay guarantee commission to the guarantors whose guarantees have been stipulated / furnished for
the credit limits sanctioned by the Bank.

Create any further charge, lien or encumbrance over the assets and properties of the Unit/
Guarantors to be charged / charged to the Bank in favour of any other bank, Financial Institution,
firm or person.

Sell, assign, mortgage or otherwise dispose off any of the fixed assets charged to the Bank.
Undertake any trading activity other than the sale of produce arising out of its own manufacturing
/ trading operations.

Open any account with any other bank.

Undertake any expansion/ modernization/ diversification programme/new line of business or
manufacture other than incurring routine capital expenditure.

Change the accounting system/ policies in regard to stock valuation, depreciation of fixed assets,
payment of dividends etc.

Enter into contractual obligation of a long-term nature for an unrelated activity.

Issuance of Bank guarantees with auto renewal clause except in favour of government departments
for business purposes.

Approach Capital market for mobilizing additional resources in form of debt or equity.
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SECTION VI - ISSUE RELATED INFORMATION
TERMS OF THE ISSUE
Authority for the Issue

At the meeting of the Board of Directors of our Company held on February 13, 2025, the Board of Directors
approved the issuance of NCDs of the face value 31,000 each for an amount aggregating up to 35,000 lakhs (“Base
Issue Size”) with an option to retain oversubscription up to % 5,000 lakh, aggregating up to X 10,000 lakh (“Issue
Size” or “Issue Limit”).

Further, the present borrowing is within the borrowing limits under Section 180(1)(c) of the Companies Act, 2013,
duly approved by the Shareholders’ vide their resolution passed at their AGM held on September 30, 2024.

Principal Terms & Conditions of this Issue

The NCDs being offered as part of the Issue are subject to the provisions of the SEBI NCS Regulations and the
SEBI Master Circular, the applicable provisions of Companies Act, 2013, the Memorandum of Association and
Avrticles of Association of our Company, the terms of this Prospectus, the Prospectus, the Application Forms, the
terms and conditions of the Debenture Trusteeship Agreement, the Debenture Trust cum Hypothecation Deed,
other applicable statutory and/or regulatory requirements including those issued from time to time by SEBI/the
Government of India/BSE, RBI, 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 NCDs.

Ranking of NCDs

The NCDs being offered through this Issue would constitute direct and secured obligations of the Company and
shall rank pari passu inter se, and subject to any obligations under applicable statutory and/or regulatory
requirements, shall also, with regard to the amount invested, be secured by way of first charge with Existing
Secured Creditors, on all movable assets, including book debts and receivables, cash and bank balances, other
movable assets, loans and advances, both present and future of the Company equal to the value of one time of the
NCDs outstanding plus interest accrued thereon. The claims of the NCD Holders shall be superior to the claims
of any unsecured creditors, subject to applicable statutory and/or regulatory requirements. We have received
necessary consents from the relevant lenders, debenture trustees and security trustees for creating an exclusive
charge in favour of the Debenture Trustee in relation to the NCDs.

In terms of the SEBI Master Circular for Debenture Trustees, our Company is required to obtain permissions or
consents from or provide intimations to the prior creditors for proceeding with this Issue, if pari passu security is
sought to be created. However, exclusive charge by way of hypothecation of identified book debts of the Company
is being provided as security for this Issue and these assets have no prior charge by any creditor of our Company.

Security
The Issue comprises of public issue of NCDs of face value of X 1,000 each.

The principal amount of the NCDs to be issued in terms of this Prospectus together with all interest due on the
NCDs, as well as all costs, charges, all fees, remuneration of Debenture Trustee and expenses payable in respect
thereof shall be secured by way of first ranking pari passu charge with Existing Secured Creditors, on all movable
assets, including book debts and receivables, cash and bank balances, other movable assets, loans and advances,
both present and future of the Company equal to the value of one time of the NCDs outstanding plus interest
accrued thereon.

Prior to the filing of the listing application as prescribed under SEBI Regulations and other Applicable Laws, our
Company will ensure 100.00% or higher security cover on the outstanding amount, including interest, for the
NCDs at any time, by creating security in favour of the Debenture Trustee for the Debenture Holders.

In terms of the SEBI Master Circular for Debenture Trustees, our Company has entered into the Debenture

Trusteeship Agreement and in furtherance thereof intends to enter into a Debenture Trust cum Hypothecation
Deed with the Debenture Trustee for the benefit of the NCD Holders, (“Debenture Trust cum Hypothecation
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Deed”), before the filing of listing application as prescribed under SEBI Regulations and other applicable laws.
The terms of the Debenture Trust cum Hypothecation Deed shall govern the appointment of the Debenture Trustee
and the issue of the NCDs.

Under the terms of the Debenture Trust cum Hypothecation Deed, our Company will covenant with the Debenture
Trustee that it will pay the Debenture Holders holding the NCDs the principal amount on the NCDs on the relevant
redemption date and also that it will pay the interest due on the NCDs at the rate specified in this Prospectus and
in the Debenture Trust cum Hypothecation Deed.

The Debenture Trust cum Hypothecation Deed will also provide that our Company may withdraw any portion of
the security subject to prior written consent of the Debenture Trustee and/or may replace with another asset of the
same or a higher value subject to in accordance with Applicable Law(s).

Our Company confirms that the Issue proceeds shall be kept in the Public Issue Account until the documents for
creation of security i.e. the Debenture Trust cum Hypothecation Deed, is executed.

The NCDs shall be considered as secured only if the charged asset is registered with sub-registrar and/or RoC or
CERSAI or Depository etc., as applicable, or is independently verifiable by the Debenture Trustee. Further, in the
event our Company fails to execute the Debenture Trust cum Hypothecation Deed within a timeline specified
under Regulation 18 of SEBI NCS Regulations, our Company shall pay interest of at least 2% p.a. to each NCD
Holder, over and above the agreed coupon rate, till the execution of the Debenture Trust cum Hypothecation Deed.

Debenture Redemption Reserve

Regulation 16 of the SEBI NCS Regulations and Section 71(4) of the Companies Act, 2013 states that where
debentures are issued by any company, the company shall create a debenture redemption reserve out of the profits
of the company available for payment of dividend. Rule 18(7) of the Companies (Share Capital and Debentures)
Rules, 2014, as amended by Companies (Share Capital and Debentures) Amendment Rules, 2019, listed NBFC
is not required to create a DRR in case of public issue of debentures. The rules further mandate that the company
which is coming with a Public Issue shall deposit or invest, as the case may be, before the 30" day of April of
each year a sum which shall not be less than 15% of the amount of its debentures maturing during the year ending
on the 31%t day of March of the next year in any one or more prescribed methods.

Accordingly, our Company is not required to create a DRR for the NCDs proposed to be issued through this Issue.
Further, our Company shall deposit or invest, as the case may be, before the 30" day of April of each year a sum
which shall not be less than 15% of the amount of its debentures maturing during the year ending on the 31 day
of March of the next year in any one or more following methods: (a) in deposits with any scheduled bank, free
from charge or lien; (b) in unencumbered securities of the Central Government or of any State Government; (c)
in unencumbered securities mentioned in clauses (a) to (d) and (ee) of Section 20 of the Indian Trusts Act, 1882;
(d) in unencumbered bonds issued by any other company which is notified under clause (f) of Section 20 of the
Indian Trusts Act, 1882. The abovementioned amount deposited or invested, must not be utilized for any purpose
other than for the repayment of debentures maturing during the year provided that the amount remaining deposited
or invested must not at any time fall below 15% of the amount of debentures maturing during year ending on the
31t day of March of that year, in terms of the applicable laws.

Recovery Expense Fund

Pursuant to SEBI Master Circular for Debenture Trustee, as amended, our Company is required to create a
recovery expense fund. Our Company shall deposit in the recovery expense fund an amount equal to 0.01% of the
issue size, subject to maximum of 325 lakhs.

Settlement Guarantee Fund

Our Company will deposit amounts in the settlement guarantee fund in the manner as specified in the SEBI Master
Circular, if applicable. This fund has been created under the SEBI Master Circular to ensure upfront collection of
charges from eligible issuers at the time of allotment of debt securities

Face Value

The face value of each NCD to be issued under this Issue shall be ¥ 1,000.
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NCD Holder not a Shareholder

The NCD Holders will not be entitled to any of the rights and privileges available to the equity and/or preference
shareholders of our Company, except to the extent of the right to receive the annual reports of our Company and
such other rights as may be prescribed under the Companies Act, 2013 and the rules prescribed thereunder and
the SEBI Listing Regulations.

Rights of the NCD Holders

Some of the significant rights available to the NCD Holders are as follows:

1.

The NCDs shall not, except as provided under the Companies Act, 2013, our Memorandum of Association
and Articles of Association and/or the Debenture Trust cum Hypothecation Deed, confer upon the NCD
Holders thereof any rights or privileges available to our members including the right to receive notices or
annual reports of, or to attend and/or vote, at our general meeting. However, if any resolution affecting the
rights attached to the NCDs is to be placed before the members, the said resolution will first be placed before
the concerned registered NCD Holders for their consideration. The opinion of the Debenture Trustee as to
whether such resolution is affecting the right attached to the NCDs is final and binding on NCD Holders. In
terms of Section 136 of the Companies Act, 2013, holders of NCDs shall be entitled to a copy of the balance
sheet and copy of trust deed on a specific request made to us.

Subject to applicable statutory/regulatory requirements and terms of the Debenture Trust cum Hypothecation
Deed, including requirements of the RBI, the rights, privileges and conditions attached to the NCDs may be
varied, modified and/or abrogated with the consent in writing of the holders of at least three-fourths of the
outstanding amount of the NCDs or with the sanction of a special resolution passed at a meeting of the
concerned NCD Holders, provided that nothing in such consent or resolution shall be operative against us,
where such consent or resolution modifies or varies the terms and conditions governing the NCDs, if the
same are not acceptable to us.

Subject to applicable statutory/regulatory requirements and terms of Debenture Trust cum Hypothecation
Deed, the registered NCD Holder or in case of joint-holders, the one whose name stands first in the register
of debenture holders shall be entitled to vote in respect of such NCDs, either in person or by proxy, at any
meeting of the concerned NCD Holders and every such NCD Holder shall be entitled to one vote on a show
of hands and on a poll, his/her voting rights on every resolution placed before such meeting of the NCD
Holders shall be in proportion to the outstanding nominal value of NCDs held by him/her.

The NCDs are subject to the provisions of the SEBI NCS Regulations and the SEBI Master Circular, the
applicable provisions of Companies Act, 2013 and the Companies Act, 1956, our Memorandum and Acrticles
of Association, the terms of this Prospectus, the Prospectus, , the terms and conditions of the Debenture Trust
cum Hypothecation Deed, requirements of the RBI, other applicable statutory and/or regulatory requirements
relating to this issue and listing, of securities and any other documents that may be executed in connection
with the NCDs.

Subject to SEBI RTA Master Circular, for NCDs in physical form on account of re-materialization, a register
of debenture holders will be maintained in accordance with Section 88 and Section 94 of the Companies Act,
2013 and all interest and principal sums becoming due and payable in respect of the NCDs will be paid to
the registered holder thereof for the time being or in the case of joint-holders, to the person whose name
stands first in the register of debenture holders as on the Record Date. For NCDs in dematerialized form, all
interest and principal sums becoming due and payable in respect of the NCDs will be paid to the person for
the time being appearing in the register of beneficial owners of the Depositories. In terms of Section 88(3)
of the Companies Act, 2013, the register of beneficial owners maintained by a Depository for any NCD in
dematerialised form under Section 11 of the Depositories Act shall be deemed to be a register of debenture
holders for this purpose. The same shall be maintained at the Registered Office of our Company under
Section 94 of the Companies Act, 2013 unless the same has been moved to another location after obtaining
the consent of the NCD Holders as given thereunder.

A register of NCD Holders holding NCDs in physical form pursuant to rematerialisation of the NCDs issued

pursuant to this Issue (“Register of NCD Holder”) will be maintained in accordance with Section 88 of the
Companies Act, 2013 and all interest/redemption amounts and principal sums becoming due and payable in
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respect of the NCDs will be paid to the registered holder thereof for the time being or in the case of joint-
holders, to the person whose name stands first in the Register of NCD Holders as on the Record Date.

7.  Subject to compliance with RBI requirements, NCDs can be rolled over only with the consent of the holders
of at least 75% of the outstanding amount of the NCDs after providing at least 15 days’ prior notice for such
roll over and in accordance with the SEBI NCS Regulations. Our Company shall redeem the debt securities
of all the debt securities holders, who have not given their positive consent to the roll-over.

The aforementioned rights of the NCD Holders are merely indicative. The final rights of the NCD Holders will
be as per the terms of this Prospectus, the Debenture Trust cum Hypothecation Deed to be executed between our
Company and the Debenture Trustee.

Debenture Trustees for the NCD Holders

We have appointed MITCON Credentia Trusteeship Services Limited to act as the Debenture Trustees for the
NCD Holders in terms of Regulation 8 of the SEBI NCS Regulations and Section 71(5) of the Companies Act,
2013 and the rules prescribed thereunder. We and the Debenture Trustee will execute a Debenture Trust cum
Hypothecation Deed inter alia, specifying the powers, authorities and obligations of the Debenture Trustee and
us, within such period as specified under Regulation 18 of the SEBI NCS Regulations and on failure to do the
same, we shall pay interest of at least two percent per annum to the NCD Holder(s), over and above the agreed
coupon rate, till the execution of the trust deed, with respect to the NCDs. The NCD Holder(s) shall, without
further act or deed, be deemed to have irrevocably given their consent to the Debenture Trustee or any of its
agents or authorised officials to do all such acts, deeds, matters and things in respect of or relating to the NCDs
as the Debenture Trustee may in its absolute discretion deem necessary or require to be done in the interest of the
NCD Holder(s). Any payment made by us to the Debenture Trustee on behalf of the NCD Holder(s) shall
discharge us pro tanto to the NCD Holder(s).

The Debenture Trustee will protect the interest of the NCD Holders in the event of default by us in regard to
timely payment of interest and repayment of principal and they will take necessary action at our cost. It is it the
duty of the debenture trustee to monitor the security cover is maintained, however, the recovery of 100% of the
amount shall depend on the market scenario prevalent at the time of enforcement of the security.

Our Company shall not create any further encumbrances on the Security except with the prior approval of the
Debenture Trustee. In the event of such request by our Company, the Debenture Trustee shall provide its approval
for creation of further charges provided that our Company provides a certificate from a chartered accountant
stating that after creation of such further charges, the required Security cover is maintained.

At any time before the Security constituted hereunder becomes enforceable, the Debenture Trustee, may, at the
request of our Company and without any consent of the NCD Holders, do or concur our Company in doing all or
any of the things which our Company might have done in respect of the Security as if no security had been created
and particularly, but not by way of limitation, the following assent to any modification of any contracts or
arrangements which may be subsisting in relation to the Security.

Events of Default

Subject to the terms of the Debenture Trust cum Hypothecation Deed, the Debenture Trustee at its discretion may,
take any actions in respect of Chapter X (Breach of Covenants, Default and Remedies) of the SEBI Debenture
Trustees Master Circular in accordance with the provisions, inter alia, if any of the events listed below occurs.

The description below is indicative and a complete list of events of default and its consequences will be specified
in the Debenture Trust cum Hypothecation Deed:

Indicative list of Events of Default:

Q) Default is committed in payment of the Redemption Amount/Principal Amount of the NCDs
on the Redemption Date or respective due date(s);

(i) Two consecutive defaults are committed in payment of any Interest Amount on the NCDs on
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(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

the Interest Payment Date;

Default is committed in payment of any other monies including costs, charges and expenses
incurred by the Debenture Trustee, as per the Transaction Documents;

Default is committed in the performance or observance of any material Terms, covenant,
condition or provision or terms contained in Debenture Trust cum Hypothecation Deed and/or
the Covenants and Conditions and of the Offer Document (other than the obligation to pay
Redemption Amount and Interest) and, except where the Debenture Trustee certify that such
default is in their opinion incapable of remedy (in which case no notice shall be required),
such default continues for 30 days after written notice has been given thereof by the Debenture
Trustee to the Company requiring the same to be remedied;

Default by the Company in maintaining the minimum Security Cover;

Any indebtedness of the Company for borrowed monies i.e. indebtedness for and in respect of
monies borrowed or raised (whether or not for cash consideration) by whatever means
(including acceptances, credits, deposits and leasing) becomes due prior to its stated maturity
by reason of default of the terms thereof or any such indebtedness is not paid at its stated
maturity or there is a default in making payments due under any guarantee or indemnity given
by the Company in respect of the such indebtedness of borrowed monies of any person and
such default has not been cured or waived,;

Any information given by the Company in the Transaction Documents, reports and other
information furnished by the Company in accordance with the reporting system and the
warranties given/deemed to have been given by it to the Debenture Trustee is found to be
misleading or incorrect in any material respect;

If there is reasonable apprehension that the Company is unable to pay its debts or proceedings
for taking it into liquidation, either voluntarily or compulsorily, may be or have been
commenced or admitted by the court;

If, the Movable/Hypothecated Properties have not been kept insured or depreciate in value to
such an extent that in the opinion of the Debenture Trustee further Security should be given
and on advising the Company to that effect such Security has not been given to the Debenture
Trustee to their satisfaction;

The Company has voluntarily or involuntarily become the subject of proceedings under any
bankruptcy or insolvency law and such proceeding is admitted by the court or the Company is
voluntarily or involuntarily dissolved; and a court having jurisdiction shall enter a decree or
order for relief in respect of the Company and such decree or order shall remain unstayed and
in effect for a period of 30 (thirty) consecutive days or the Company has consented to the entry
of an order for relief in an involuntary case under any such laws, or shall consent to the
appointment of or taking possession by a receiver, liquidator, trustee, custodian, sequestrator
or similar official of the Company or for any substantial part of its property or has made any
general assignment for the benefit of the creditors, or has failed generally to pay its debts as
they become due or shall take any corporate action in furtherance of any of the above.

If a petition for winding up of the Company shall have been admitted or if an order of a court
of competent jurisdiction is made or a notice shall have been given of a proposed resolution
for the winding up of the Company or an effective resolution is passed for the winding up of
the Company otherwise than in pursuance of a scheme of amalgamation or reconstruction
previously approved in writing by the Debenture Trustee and duly carried out into effect

The Company is unable to or has admitted in writing its inability to pay its debts as they
mature;

If in the opinion of the Debenture Trustee further Security should be created to secure the

NCDs and on advising the Company to the effect such Security has not been given to the
Debenture Trustee to its reasonable satisfaction;
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(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)

If an attachment or distress has been levied on the assets or any part thereof of the
Hypothecated Property and/ or certificate proceedings have been taken or commenced for
recovery of any dues from the Company;

Except as provided Debenture Trust cum Hypothecation Deed and the Offer Document if,
without the prior approval of the Debenture Trustee, the Hypothecated Property are sold,
disposed of, charged, encumbered or alienated by the Company;

The Company has taken or suffered any action to be taken for its reorganisation, liquidation
or dissolution.

A Receiver or a liquidator has been appointed or allowed to be appointed of all or any part of
the undertaking of the Company;

If, any extra-ordinary circumstances have occurred which make it impossible for the Company
to fulfil its obligation under these presents and/or the Offer Documents in relation to the NCDs;

The Company without the consent of NCD holders ceases or threatens to cease to carry on its
business as an NBFC or gives notice of its intention to do so or The RBI cancels or suspends
the registration of the Company as an NBFC;

When any breach of the terms of the prospectus inviting the subscriptions of debentures or of
the covenants of Debenture Trust cum Hypothecation Deed is committed

If, the Company is unable to pay its debts or if the Company is carrying on business at a loss
and it appears to the Debenture Trustee that continuation of its business will endanger the
security hereby created;

After giving an opportunity of being heard to the Company, the Debenture Trustee is of the
opinion that the Security of the NCD Holders is in jeopardy;

If it is certified by an accountant or firm accountants appointed by the Debenture Trustee that
the liabilities of the Company exceed its respective assets in violation of the Applicable
Law(s);

if the Company enters into amalgamation, reorganisation or reconstruction without the prior
consent of the Debenture Trustee in writing;

When the company creates or attempts to create any charge on the mortgaged premises or any
part thereof without the prior approval of the Debenture Trustees/NCD Holders;

Any of the Transaction Documents cease to be in full force and effect;

The Company, rescinds / repudiates or purports to rescind / repudiate or evidences an intention
to rescind / repudiate any of the Transaction Documents to in whole or in part;

if the Company shall, without the prior consent of the Debenture Trustee in writing, make or
attempt to make any alteration to its memorandum and articles of association, which, affects
adversely the interest of the NCD Holders; and.

If any litigation, arbitration, investigative or administrative proceedings is instituted against
the Company that restrains the Company’s entry into or restricts the exercise of any of the
Company’s rights under or compliance by the Company of any of its obligations under the
Debenture Trust Deed and is not discharged or resolved within a period of 60 days of such
institution, the Company shall request the Debenture Trustee in writing to extend the period
for such resolution by such additional time as may seem reasonable before the expiry of these
60 days. The Debenture Trustee shall, within 3 days of receipt of such a request, call a meeting
of the NCD Holders within to decide upon granting extension to the Company to resolve or
discharge such litigation, arbitration, investigative or administrative proceedings. The decision
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of NCD Holders holding Majority Interest shall be communicated to the Company with regard
to whether failure to resolve or discharge such litigation, arbitration, investigative or
administrative proceedings shall constitute a material adverse effect.

(xxx)  If the following documents_are not executed and/or perfected as the case maybe within the
timeframe specified for each of such documents:

a. Debenture Trust cum Hypothecation Deed is not executed/perfected before transfer of
funds from the Public Issue Account as specified in the Prospectus.

Minimum Subscription

In terms of the SEBI NCS Regulations, for an issuer undertaking a public issue of debt securities the minimum
subscription for public issue of debt securities shall be 75% of the Base Issue. If our Company does not receive
the minimum subscription of 75% of Base Issue being 3,750 lakhs, within the prescribed timelines under the
Companies Act and any rules thereto, the entire Application Amount blocked shall be unblocked in the relevant
ASBA Account(s) of the Applicants within eight working days from the Issue Closing Date or such time as may
be specified by the Board. In the event the Application Amount has been transferred to the Public Issue Account
from the respective ASBA Accounts, such Application Amount shall be refunded from the Refund Account to the
relevant ASBA Accounts(s) of the Applicants within eight working days from the Issue Closing Date, failing
which the Company will become liable to refund the Application Amount along with interest at the rate 15 (fifteen)
percent per annum for the delayed period. In the event of failure to list such securities within such days from the
date of closure of issue as may be specified by the Board (scheduled listing date), all application moneys received
or blocked in the public issue shall be refunded or unblocked forthwith within two working days from the
scheduled listing date to the applicants through the permissible modes of making refunds and unblocking of funds.
For delay in refund/unblocking of funds beyond the timeline as specified above, the issuer shall be liable to pay
interest at the rate of fifteen percent per annum to the investors from the scheduled listing date till the date of
actual payment.

Under Section 39(3) of the Companies Act, 2013 read with 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 Company and/or Registrar, refunds will be made to the account prescribed. However, where
our Company and/or Registrar does not have the necessary information for making such refunds, our Company
and/or Registrar will follow the guidelines prescribed by SEBI in this regard included in the SEBI Master Circular.

Market Lot and Trading Lot

The NCDs shall be allotted in dematerialized form. As per the SEBI NCS Regulations, the trading of the NCDs
is in dematerialised form and the tradable lot is one NCD.

Please note that the NCDs shall cease to trade from the Record Date (for payment of the principal amount and the
applicable interest for such NCDs) prior to redemption of the NCDs.

Allotment in this Issue will be in electronic form multiples of one NCD. For further details of Allotment, see the
“Issue Procedure” beginning on page 189.

Nomination facility to NCD Holder

In accordance with Rule 19 of the Companies (Share Capital and Debentures) Rules, 2014 (“Rule 19”) and Section
72 of the Companies Act, 2013, the sole NCD Holder, or first NCD Holder, along with other joint NCD Holders’
(being individual(s)), may nominate, in the Form No. SH.13, any one person in whom, in the event of the death
of Applicant the NCDs Allotted, if any, will vest. Where the nomination is made in respect of the NCDs held by
more than one person jointly, all joint holders shall together nominate in Form No. SH.13 any person as nominee.
A nominee entitled to the NCDs by reason of the death of the original holder(s), will, in accordance with Rule 19
and Section 56 of the Companies Act, 2013, be entitled to the same benefits to which he or she will be entitled if
he or she were the registered holder of the NCDs. Where the nominee is a minor, the holder(s) may make a
nomination to appoint, in Form No. SH.14, any person to become entitled to NCDs in the event of the holder‘s
death during minority. A nomination will stand rescinded on a sale/transfer/alienation of NCDs by the person
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nominating. A buyer will be entitled to make a fresh nomination in the manner prescribed. Fresh nomination can
be made only on the prescribed form available on request at our Registered Office or with the Registrar to the
Issue.

NCD Holder(s) are advised to provide the specimen signature of the nominee to us to expedite the transmission
of the NCD(s) to the nominee in the event of demise of the NCD Holder(s). The signature can be provided in the
Application Form or subsequently at the time of making fresh nominations. This facility of providing the specimen
signature of the nominee is purely optional.

In accordance with the Section 72 read with Rule 19 of the Companies (Share Capital and Debentures) Rules,
2014, any person who becomes a nominee by virtue of the above said Section, shall upon the production of such
evidence as may be required by our Board, elect either:

o to register himself or herself as the holder of the NCDs; or
e to make such transfer of the NCDs, as the deceased holder could have made.

A person, being a nominee, becoming entitled to NCDs by reason of the death of the holder shall be entitled to
the same interests and other advantages to which he would have been entitled to if he were the registered holder
of the NCDs except that he shall not, before being registered as a holder in respect of such NCDs, be entitled in
respect of these NCDs to exercise any right conferred. Further, our Board of Directors may at any time give notice
requiring any nominee to choose either to be registered himself or herself or to transfer the NCDs, and if the notice
is not complied with, within a period of 90 days, our Board of Directors may thereafter withhold payment of all
interests or other monies payable in respect of the NCDs, until the requirements of the notice have been complied
with.

NCD Holders who are holding NCDs in dematerialised form need not make a separate nomination with our
Company. Nominations registered with the respective Depository Participant of the NCD Holder will prevail. If
the NCD Holders require to changing their nominations, they are requested to inform their respective Depository
Participant. A nomination may be cancelled or varied by nominating any other person in place of the present
nominee, by the Secured NCD Holder who has made the nomination, by giving a notice of such cancellation or
variation in the prescribed manner as per applicable laws. The cancellation or variation shall take effect from the
date on which the notice of such variation or cancellation is received.

Since the allotment of Secured NCDs will be made only in dematerialized mode, there is no need to make a
separate nomination with our Company. Nominations registered with the respective Depository Participant
of the Applicant would prevail. If the investors require changing their nomination, they are requested to
inform their respective Depository Participant.

Applicants who have opted for rematerialisation of NCDs and are holding the NCDs in the physical form should
provide required details in connection with their nominee to our Company.

Jurisdiction

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in
Thiruvananthapuram, Kerala India.

Application in the Issue
Applicants shall apply in this Issue in dematerialised form only, through a valid Application Form filled in by the
Applicant along with attachment, as applicable. Further, Applications in this Issue shall be made through the

ASBA facility only (including Applications made by UPI Investors under the UP1 Mechanism).

In terms of Regulation 7 of the SEBI NCS Regulations, our Company will make public issue of the NCDs in the
dematerialised form only.

However, in terms of Section 8(1) of the Depositories Act, our Company, at the request of the Investors who wish

to hold the NCDs in physical form will rematerialise the NCDs. However, any trading of the NCDs shall be
compulsorily in dematerialised form only.
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Form of Allotment and Denomination of NCDs

As per the SEBI NCS Regulations, the trading of the NCDs on the Stock Exchange shall be in dematerialized
form only in multiples of one (1) NCD (“Market Lot”). Allotment in this Issue to all Allottees, will be in
electronic form i.e. in dematerialised form and in multiples of one NCD.

For details of allotment please see “Issue Procedure” on page 189.
Transfer/ Transmission of NCD(s)

The NCDs shall be transferred or transmitted freely in accordance with the applicable provisions of the Companies
Act, 2013. The NCDs shall be transferred subject to and in accordance with the rules/procedures as prescribed by
the Depositories and the relevant DPs of the transferor or transferee and any other applicable laws and rules
notified in respect thereof. The transferee(s) should ensure that the transfer formalities are completed prior to the
Record Date.

In the absence of the same, interest will be paid/redemption will be made to the person, whose name appears in
the register of debenture holders maintained by the Depositories. In such cases, claims, if any, by the transferees
would need to be settled with the transferor(s) and not with the Issuer or Registrar. The seller should give delivery
instructions containing details of the buyer’s DP account to his depository participant.

For further details, see “Issue Structure” beginning on page 175, for the implications on the interest applicable to
NCDs held by individual NCD Holders on the Record Date and NCDs held by non-individual NCD Holders on
the Record Date. NCDs held in physical form, pursuant to any rematerialisation, as above, cannot be transferred.
Any trading of the NCDs issued pursuant to this Issue shall be compulsorily in dematerialized form only. The
procedure for transmission of securities has been further simplified vide the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) bearing Notification no.
SEBI/HO/CFD/PoD2/CIR/P/00155 dated November 11, 2024.

Title
In case of:

o the NCDs held in the dematerialised form, the person for the time being appearing in the record of beneficial
owners maintained by the Depository; and

o the NCDs held in physical form pursuant to rematerialization, the person for the time being appearing in the
register of NCD Holders shall be treated for all purposes by our Company, the Debenture Trustee, the
Depositories and all other persons dealing with such person, as the holder thereof and its absolute owner for
all purposes whether or not it is overdue and regardless of any notice of ownership, trust or any interest in it
or any writing on, theft or loss of the consolidated NCD certificates issued in respect of the NCDs and no
person will be liable for so treating the NCD holder.

No transfer of title of an NCD will be valid unless and until entered on the register of NCD holders or the register
of beneficial owners maintained by the Depositories prior to the Record Date. In the absence of transfer being
registered, interest and/or maturity amount, as the case may be, will be paid to the person, whose name appears
first in the register of the NCD Holders maintained by the Depositories and/or our Company and/or the Registrar,
as the case may be. In such cases, claims, if any, by the purchasers of the NCDs will need to be settled with the
seller of the NCDs and not with our Company or the Registrar. The provisions relating to transfer and transmission
and other related matters in respect of our Company’s shares contained in the Articles of Association of our
Company and the relevant provisions of the Companies Act, 2013, shall apply, mutatis mutandis (to the extent
applicable) to the NCD(s) as well.

Register of NCD Holders
No transfer of title of NCD will be valid unless and until entered on the Register of NCD Holders or the register
and index of NCD Holders maintained by the Depository prior to the Record Date. In the absence of transfer being

registered, interest and/or Maturity Amount, as the case may be, will be paid to the person, whose name appears
first in the Register of NCD Holders maintained by the Depositories and/or our Company and/or the Registrar, as
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the case may be. In such cases, claims, if any, by the purchasers of the NCDs will need to be settled with the seller
of the NCDs and not with our Company or the Registrar. The provisions relating to transfer and transmission and
other related matters in respect of our Company’s shares contained in the Articles of Association of our Company
and the Companies Act shall apply, mutatis mutandis (to the extent applicable) to the NCDs as well.

Maintenance of Accounts

The Company shall maintain proper books of account as required by the Companies Act, and make true and proper
entries therein of all dealings and transactions of and in relation to the Movable Properties and the business of the
Company and keep the said books of account and all other books, registers and other documents relating to the
affairs of the Company at its registered office or, where permitted by law, at other place or places where the books
of account and documents of a similar nature may be kept and the Company will ensure that all entries in the same
relating to the Security and the business of the Company shall at all reasonable times be open for inspection of
the Debenture Trustee without any condition and such person or persons as the Debenture Trustee shall, from time
to time, in writing for that purpose appoint.

Annual Accounts

The Company shall submit to the Debenture Trustee its duly audited annual accounts, as prescribed under the
SEBI Listing Regulations. In case statutory audit is not likely to be completed during this period, the Company
shall get its accounts audited by an independent firm of chartered accountants and furnish the same to the
Debenture Trustee.

Insurance

The Company shall insure and keep insured up to the replacement value thereof or on such other basis as approved
by the Trustee, the Movable Properties against fire, theft, lightning, explosion, earthquake, strike, lock out, civil
commotion, storm, tempest, flood, marine risk, erection risk, war risk and other risk as may be specified by the
Trustee and shall duly pay all premium and other sums payable for the purpose. The insurance in respect of the
Movable Properties shall be taken in the joint names of the Company the Trustee and any other person having a
pari passu charge on the Movable Properties and acceptable to the Trustee. The Company shall submit copies of
such insurance policies and renewals thereof with the Trustee. The Company shall deliver to the Trustee an
Auditors’ Certificate as and when requested by the Trustee certifying the adequacy of insurance coverage for the
assets provided as security. In the event of failure on the part of the Company to insure the Movable Properties or
to pay the insurance premium or other sums referred to above, the Trustee may, but shall not be bound to, get the
Movable Property insured or pay the insurance premium and other sums referred to above, which shall be
reimbursed to the Trustee by the Company.

Dividend Declaration

The Company shall not declare any dividend to the shareholders in any year until the company has paid or made
satisfactory provision for the payment of the instalments of principal and interest due on the debentures.

Payment of Duties

The Company shall punctually pay all rents, royalties, taxes, rates, levies, cesses, assessments, impositions and
outgoings, governmental, municipal or otherwise imposed upon or payable by the Company as and when the same
shall become payable and when required by the Debenture Trustees produce the receipts of such payment and
also punctually pay and discharge all debts and obligations and liabilities which may have priority over the security
created and observe, perform and comply with all covenants and obligations which ought to be observed and
performed by the Company in respect of the Security or any part thereof.

Notice of distribution of profits

The Company shall inform the Debenture Trustee prior to declaration or distribution of dividend by the Company.

Succession

Where NCDs are held in joint names and one of the joint holders dies, the survivor(s) will be recognized as the
NCD Holder(s). It will be sufficient for our Company to delete the name of the deceased NCD Holder after
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obtaining satisfactory evidence of his death. Provided, a third person may call on our Company to register his
name as successor of the deceased NCD Holder after obtaining evidence such as probate of a will for the purpose
of proving his title to the debentures. In the event of demise of the sole or first holder of the Debentures, the
Company will recognise the executors or administrator of the deceased NCD Holders, or the holder of the
succession certificate or other legal representative as having title to the Debentures 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. The directors of the Company
in their absolute discretion may, in any case, dispense with production of probate or letter of administration or
succession certificate or other legal representation. In case of death of NCD Holders who are holding NCDs in
dematerialised form, third person is not required to approach the Company to register his name as successor of
the deceased NCD Holder. He shall approach the respective Depository Participant of the NCD Holder for this
purpose and submit necessary documents as required by the Depository Participant.

Where a non-resident Indian becomes entitled to the NCDs by way of succession, the following steps have to be
complied with:

1. Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that the NCDs were
acquired by the non-resident Indian as part of the legacy left by the deceased NCD Holder.

2. Proof that the non-resident Indian is an Indian national or is of Indian origin.
3. Such holding by a non-resident Indian will be on a non-repatriation basis.
Joint-holders

Where two or more persons are holders of any NCD(s), they shall be deemed to hold the same as joint holders
with benefits of survivorship subject to other provisions contained in the Articles.

Procedure for Re-materialization of NCDs

Subject to SEBI RTA Master Circular, Debenture Holders who wish to hold the NCDs in physical form may do
so by submitting a request to their DP at any time after Allotment in accordance with the applicable procedure
stipulated by the DP, in accordance with the Depositories Act and/or rules as notified by the Depositories from
time to time. Holders of NCDs who propose to remateriale their NCDs, would have to mandatorily submit details
of their bank mandate along with a copy of any document evidencing that the bank account is in the name of the
holder of such NCDs and their Permanent Account Number to the Company and the DP. No proposal for
rematerialisation of NCDs would be considered if the aforementioned documents and details are not submitted
along with the request for such rematerialisation.

Restriction on transfer of NCDs
There are no restrictions on transfers and transmission of NCDs allotted pursuant to this Issue. However, NCDs
held in physical form, pursuant to any rematerialisation, as above, cannot be transferred. However, any trading of

the NCDs issued pursuant to this Issue shall be compulsorily in dematerialised form only.

Period of Subscription

Issue Opening Date Friday, March 28, 2025

Issue Closing Date Tuesday, April 15, 2025#

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 or the Committee thereof authorised

by the Board approves the Allotment of the NCDs for the Issue or such date
as may be determined by the Board of Directors/ Committee authorised by
the Board thereof and notified to the Designated Stock Exchange. The actual
Allotment of NCDs may take place on a date other than the Deemed Date of
Allotment. All benefits relating to the NCDs including interest on NCDs shall
be available to the Debenture Holders from the Deemed Date of Allotment.

#This 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
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(subject to a minimum period of two Working Days and a maximum period of ten Working Days from the date of
opening of the Issue and subject to not exceeding thirty days from filing the Prospectus with ROC) as may be
decided by the Board of Directors of our Company (“Board”) or Debenture Allotment Committee of the Board
subject to compliance with Regulation 33A of the SEBI NCS Regulation. In the event of such early closure or
extension to this Issue, our Company shall ensure that notice of the same is provided to the prospective investors
through advertisement in all the newspapers in which pre-issue advertisement for opening of this Issue has been
given on or before such earlier or initial date of Issue Closure. Application 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
Exchange, on Working Days during the Issue Period. On the Issue Closing Date, the Application Forms will be
accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) and uploaded until 5:00 p.m. or such
extended time as may be permitted by the Stock Exchange. Further, pending mandate requests for bids placed on
the last day of bidding will be validated by 5:00 p.m. (Indian Standard Time) on one Working Day after the Issue
Closing Date. For further details, see “General Information — Issue Programme” on page 40.

Further, pending mandate requests for bids placed on the last day of bidding will be validated by 5:00 p.m. (Indian
Standard Time) on one Working Day after the Issue Closing Date. For further details please refer to the chapter
titled ““Issue Related Information” on page 156 of this Prospectus. It is clarified that the Applications not uploaded
on the Stock Exchange Platform would be rejected.

Due to limitation of time available for uploading the Applications on the Issue Closing Date, Applicants are
advised to submit their Application Forms one day prior to the Issue Closing Date and, no later than 3:00 p.m.
(Indian Standard Time) on the Issue Closing Date. Applicants are cautioned that in the event a large number of
Applications are received on the Issue Closing Date, there may be some Applications which are not uploaded due
to lack of sufficient time to upload.

Such Applications that cannot be uploaded will not be considered for allocation under the Issue. Application
Forms will only be accepted on Working Days during the Issue Period. Neither our Company, nor the Lead
Manager, or Trading Members of the Stock Exchange are liable for any failure in uploading the Applications due
to failure in any software/hardware systems or otherwise. Please note that the Basis of Allotment under the Issue
will be on the basis of date of upload of each application into the electronic book of the Stock Exchange in
accordance with the SEBI Master Circular. However, from the date of oversubscription and thereafter, the
allotments will be made to the applicants on proportionate basis.

Basis of payment of Interest

NCDs once Allotted under any particular category of NCDs shall continue to bear the applicable tenor,
Coupon/Yield and Redemption Amount as at the time of original Allotment irrespective of the category of
Debenture Holder on any Record Date, and such Tenor, Coupon/Yield and Redemption Amount as at the time of
original Allotment will not be impacted by trading of any options of NCDs between the categories of persons or
entities in the secondary market.

Payment of Interest/Maturity Amount will be made to those NCD Holders whose names appear in the register of
Debenture Holders (or to first holder in case of joint-holders) as on Record Date.

We may enter into an arrangement with one or more banks in one or more cities for direct credit of interest to the
account of the Investors. In such cases, interest, on the interest payment date, would be directly credited to the
account of those Investors who have given their bank mandate.

We may offer the facility of NACH, NEFT, RTGS, Direct Credit and any other method permitted by RBI and
SEBI from time to time to help NCD Holders. The terms of this facility (including towns where this facility would
be available) would be as prescribed by RBI. Please see, “Terms of the Issue — Manner of Payment of Interest /
Redemption Amounts” at page 169.

Taxation
Income Tax is deductible at source at the rate of 10% on interest on debentures held by resident Indians as per the
provisions of Section 193 of the IT Act (in case where interest is paid to Individual or HUF, no TDS will be

deducted where interest paid is less than 5,000 and interest is paid by way of account payee cheque).

Further, Tax will be deducted at source at reduced rate, or no tax will be deducted at source in the following cases:
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a) When the Assessing Officer issues a certificate on an application by a Debenture Holder on satisfaction
that the total income of the Debenture holder justifies no/lower deduction of tax at source as per the
provisions of Section 197(1) of the IT Act; and that a valid certificate is filed with the Company/
Registrar, at least 7 days before the relevant record date for payment of debenture interest;

b) When the resident Debenture Holder with Permanent Account Number (‘PAN’) (not being a company
or a firm) submits a declaration as per the provisions of section 197A(1A) of the IT Act in the prescribed
Form 15G verified in the prescribed manner to the effect that the tax on his estimated total income of the
financial year in which such income is to be included in computing his total income will be Nil. However,
under section 197A(1B) of the IT Act, Form 15G cannot be submitted nor considered for exemption
from tax deduction at source if the dividend income referred to in section 194, interest on securities,
interest, withdrawal from NSS and income from units of mutual fund or of 236 Unit Trust of India as the
case may be or the aggregate of the amounts of such incomes credited or paid or likely to be credited or
paid during the financial year in which such income is to be included exceeds the maximum amount
which is not chargeable to income tax;

¢) Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the special
privilege to submit a self-declaration in the prescribed Form 15H for non-deduction of tax at source in
accordance with the provisions of section 197A(1C) of the Act even if the aggregate income credited or
paid or likely to be credited or paid exceeds the maximum amount not chargeable to tax, provided that
the tax due on the estimated total income of the year concerned will be Nil.

In all other situations, tax would be deducted at source as per prevailing provisions of the IT Act. However in case
of NCD Holders claiming non-deduction or lower deduction of tax at source, as the case may be, the NCD Holder
should furnish either (a) a declaration (in duplicate) in the prescribed form i.e. (i) Form 15H which can be given
by individuals who are of the age of 60 years or more (ii) Form 15G which can be given by all applicants (other
than companies, and firms), or (b) a certificate, from the Assessing Officer which can be obtained by all applicants
(including companies and firms) by making an application in the prescribed form i.e. Form No.13. Further, eligible
NCD Holders other than resident individuals or resident HUF investors, the following documents should be
submitted with the Company/ Registrar, at least 7 days before the relevant record date for payment of debenture
interest (i) copy of registration certificate issued by the regulatory authority under which the investor is registered,
(i) self-declaration for non-deduction of tax at source, and (iii) such other document a may be required under the
Income Tax Act, for claiming non-deduction / lower deduction of tax at source and/or specified by the Company/
Registrar, from time to time.

The aforesaid documents, as may be applicable, should be submitted at least 7 days before the relevant Record
Date for payment of interest on the NCDs quoting the name of the sole/ first NCD Holder, NCD folio number and
the distinctive number(s) of the NCD held, to ensure non-deduction/lower deduction of tax at source from interest
on the NCD. The aforesaid documents for claiming non-deduction or lower deduction of tax at source, as the case
may be, shall be submitted to the Registrar as per below details or any other details as may be updated on the
website of the Issuer at www.muthootenterprises.com or the Registrar at www.kfintech.com, from time to time.

The investors need to submit Form 15H/ 15G/certificate in original from the Assessing Officer for each Fiscal
during the currency of the NCD to claim non-deduction or lower deduction of tax at source from interest on the
NCD. Tax exemption certificate/document, if any, must be lodged at the office of the Registrar to the Issue at
least seven days prior to the Record Date or as specifically required, failing which tax applicable on interest will
be deducted at source on accrual thereof in our Company’s books and/or on payment thereof, in accordance with
the provisions of the IT Act and/or any other statutory modification, enactment or notification as the case may be.
A tax deduction certificate will be issued for the amount of tax so deducted.

Subject to the terms and conditions in connection with computation of applicable interest on the Record Date,
please note that in case the NCDs are transferred and/or transmitted in accordance with the provisions of this
Prospectus read with the provisions of the Articles of Association of our Company, the transferee of such NCDs
or the deceased holder of NCDs, as the case may be, shall be entitled to any interest which may have accrued on
the NCDs.

Subject to the terms and conditions in connection with computation of applicable interest on the Record Date as
stated in the section titled “Issue Procedure” on page 189, please note that in case the NCDs are transferred
and/or transmitted in accordance with the provisions of this Prospectus read with the provisions of the Articles
of Association of our Company, the transferee of such NCDs or the deceased holder of NCDs, as the case may
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be, shall be entitled to any interest which may have accrued on the NCDs.
Day Count Convention:

Interest shall be computed on actual/actual basis i.e. on the principal outstanding on the NCDs as per the SEBI
Master Circular.

Effect of holidays on payments

If the date of payment of interest does not fall on a Working Day, then the interest payment will be made on
succeeding Working Day (the “Effective Date”), however the calculation for payment of interest will be only till
the originally stipulated Interest Payment Date. The dates of the future interest payments would be as per the
originally stipulated schedule. Payment of interest will be subject to the deduction of tax as per Income Tax Act
or any statutory modification or re-enactment thereof for the time being in force. In case the Maturity Date (also
being the last Interest Payment Date) does not fall on a Working Day, the payment will be made on the
immediately preceding Working Day, along with coupon/interest accrued on the NCDs until but excluding the
date of such payment.

Ilustration for guidance in respect of the day count convention and effect of holidays on payments.

The illustration for guidance in respect of the day count convention and effect of holidays on payments, as required
by SEBI Master Circular is disclosed at page 294.

Maturity and Redemption

The NCDs issued pursuant to this Prospectus have a fixed maturity date. The NCDs will be redeemed at the
expiry of 400 days from the Deemed Date of Allotment for Series | and Series Il, 20 months from the Deemed
Date of Allotment for Series Ill and Series 1V, 36 months from the Deemed Date of Allotment for Series V and
Series VI, 60 Months from the Deemed Date of Allotment for Series V11 and Series VIII and 73 Months from the
Deemed Date of Allotment for Series 1X.

There is no put or call option available to any Investor.

Application Size

Each application should be for a minimum of 10 NCDs and multiples of one NCD thereof. The minimum
application size for each application would be % 10,000 (for all kinds of series NCDs either taken individually or

collectively) and in multiples of % 1,000 thereafter.

Applicants can apply for any or all options of NCDs offered hereunder provided the Applicant has applied for
minimum application size using the same Application Form.

Applicants are advised to ensure that application made by them do not exceed the investment limits or
maximum number of NCDs that can be held by them under applicable statutory and or regulatory
provisions.

Terms of Payment

The entire issue price of ¥ 1,000 per NCD is blocked in the ASBA Account on application itself. In case of
allotment of lesser number of NCDs than the number of NCDs applied for, our Company shall instruct the SCSBs
to unblock the excess amount blocked on application in accordance with the terms of this Prospectus.

Manner of Payment of Interest / Redemption Amounts

The manner of payment of interest / redemption in connection with the NCDs is set out below:

For NCDs held in dematerialised form:

The bank details will be obtained from the Depositories for payment of Interest / redemption amount as the case

may be. Holders of the NCDs, are advised to keep their bank account details as appearing on the records of the
depository participant updated at all points of time. Please note that failure to do so could result in delays in credit
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of Interest/ Redemption Amounts at the Applicant’s sole risk, and the Lead Manager, our Company or the
Registrar shall have no any responsibility and undertake no liability for the same.

For NCDs held in physical form on account of re-materialization:

In case of NCDs held in physical form, on account of rematerialisation, the bank details will be obtained from the
documents submitted to the Company along with the rematerialisation request. For further details, please see
“Terms of Issue — Procedure for Re-materialization of NCDs” on page 166.

The mode of payment of Interest/Redemption Amount shall be undertaken in the following order of preference:

1. Direct Credit/ NACH/ RTGS: Investors having their bank account details updated with the Depository
shall be eligible to receive payment of Interest / Redemption Amount, through:

Direct Credit. Interest / Redemption Amount would be credited directly to the bank accounts of the
Investors, if held with the same bank as the Company.

NACH: National Automated Clearing House which is a consolidated system of ECS. Payment of
Interest / Redemption Amount 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 Interest /
Redemption Amount 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 Interest / Redemption Amount 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 Interest / Redemption Amount through NEFT or Direct Credit or RTGS.

RTGS: Applicants having a bank account with a participating bank and whose Interest / Redemption
Amount exceeds X 2 lakhs, or such amount as may be fixed by RBI from time to time, have the option
to receive the Interest / Redemption Amount through RTGS. Such eligible Applicants who indicate
their preference to receive Interest / Redemption Amount through RTGS are required to provide the
IFSC code in the Application Form or intimate our Company and the Registrar to the Issue at least 7
(seven) working days before 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, Interest
/ Redemption Amount shall be made through NECS subject to availability of complete bank account
details for the same as stated above.

NEFT: Payment of interest / redemption amount shall be undertaken through NEFT wherever the
Applicants’ bank has been assigned the Indian Financial System Code (“1FSC”), which can be linked
to a Magnetic Ink Character Recognition (“MICR?”), if any, available to that particular bank branch.
IFSC Code will be obtained from the website of RBI as on a date immediately prior to the date of
payment of the Interest / Redemption Amounts, 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 de-mat account, the same will be duly mapped with the IFSC Code of that
particular bank branch and the payment of Interest / Redemption Amount will be made to the
Applicants through this method.

Registered Post/Speed Post: For all other applicants, including those who have not updated their
bank particulars with the MICR code, the interest payment / refund / redemption orders shall be
dispatched through speed post/ registered post.

Please note that applicants are eligible to receive payments through the modes detailed in (i), (ii) (iii),
and (iv) herein above provided they provide necessary information for the above modes and where such
payment facilities are allowed / available.

Please note that our Company shall not be responsible to the holder of NCDs, for any delay in receiving
credit of interest / refund / redemption so long as our Company has initiated the process of such request
in time.
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The Registrar to the Issue shall instruct the relevant SCSB or in case of Bids by Retail Individual
Investors applying through the UPI Mechanism to the Sponsor Bank, to revoke the mandate and to
unblock the funds in the relevant ASBA Account to the extent of the Application Amount specified in
the Application Forms for withdrawn, rejected or unsuccessful or partially successful Applications within
three Working Days of the Issue Closing Date.

Printing of Bank Particulars on Interest/ Redemption Warrants

As a matter of precaution against possible fraudulent encashment of refund orders and interest/ redemption
warrants due to loss or misplacement, the particulars of the Applicant’s bank account are mandatorily required to
be given for printing on the orders/ warrants. In relation to NCDs applied and held in dematerialized form, these
particulars would be taken directly from the Depositories. In case of NCDs held in physical form on account of
rematerialisation, the NCD Holders are advised to submit their bank account details with our Company/ Registrar
to the Issue at least seven days prior to the Record Date failing which the orders/ warrants will be dispatched to
the postal address of the NCD Holders as available in the records of our Company either through speed post,
registered post.

Bank account particulars will be printed on the orders/ warrants which can then be deposited only in the account
specified.

Loan against NCDs

Pursuant to RBI Circular dated June 27, 2013, our Company, being an NBFC, is not permitted to extend any loans
against the security of its NCDs.

Buy Back of NCDs

Our Company may, at its sole discretion, from time to time, consider, subject to applicable statutory and/or
regulatory requirements, buyback of NCDs, upon such terms and conditions as may be decided by our Company.

Our Company may from time to time invite the NCD Holders to offer the NCDs held by them through one or
more buy-back schemes and/or letters of offer upon such terms and conditions as our Company may from time to
time determine, subject to applicable statutory and/or regulatory requirements. Such NCDs which are bought back
may be extinguished, re-issued and/or resold in the open market with a view of strengthening the liquidity of the
NCDs in the market, subject to applicable statutory and/or regulatory requirements.

Procedure for Redemption by NCD Holders
The procedure for redemption is set out below:
NCDs held in physical form on account of re-materialization:

No action would ordinarily be required on the part of the NCD Holder at the time of redemption and the
redemption proceeds would be paid to those NCD Holders whose names stand in the register of NCD Holders
maintained by us on the Record Date fixed for the purpose of Redemption. However, our Company may require
that the NCD certificate(s), duly discharged by the sole holder/all the joint-holders (signed on the reverse of the
NCD certificate(s)) be surrendered for redemption on maturity and should be sent by the NCD Holder(s) by
Registered Post with acknowledgment due or by hand delivery to our office or to such persons at such addresses
as may be notified by us from time to time. NCD Holder(s) may be requested to surrender the NCD certificate(s)
in the manner as stated above, not more than three months and not less than one month prior to the redemption
date so as to facilitate timely payment.

We may at our discretion redeem the NCDs without the requirement of surrendering of the NCD certificates by
the holder(s) thereof. In case we decide to do so, the holders of NCDs need not submit the NCD certificates to us
and the redemption proceeds would be paid to those NCD Holders whose names stand in the register of NCD
Holders maintained by us on the Record Date fixed for the purpose of redemption of NCDs. In such case, the
NCD certificates would be deemed to have been cancelled. Also see “Terms of Issue — Payment on Redemption”
on page 156.
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NCDs held in electronic form:

No action is required on the part of NCD Holder(s) at the time of redemption of NCDs.
Payment on Redemption

The manner of payment of redemption is set out below:

NCDs held in physical form on account of re-materialisation:

The payment on redemption of the NCDs will be made by way of cheque/pay order/ electronic modes. However,
if our Company so requires, the aforementioned payment would only be made on the surrender of NCD
certificate(s), duly discharged by the sole holder / all the joint-holders (signed on the reverse of the NCD
certificate(s). Dispatch of cheques/pay order, etc. in respect of such payment will be made on the Redemption
Date or (if so requested by our Company in this regard) within a period of 30 days from the date of receipt of the
duly discharged NCD certificate.

In case we decide to do so, the redemption proceeds in the manner stated above would be paid on the redemption
date to those NCD Holders whose names stand in the register of debenture holders maintained by us on the Record
Date fixed for the purpose of Redemption. Hence the transferees, if any, should ensure lodgment of the transfer
documents with us at least seven working days prior to the Record Date. In case the transfer documents are not
lodged with us at least seven working days prior to the Record Date and we dispatch the redemption proceeds to
the transferor, claims in respect of the redemption proceeds should be settled amongst the parties inter se and no
claim or action shall lie against us or the Registrar to the Issue.

Our liability to holder(s) towards their rights including for payment or otherwise shall stand extinguished from
the date of redemption in all events and when we dispatch the redemption amounts to the NCD Holder(s).

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption
of the NCD(s).

NCDs held in electronic form:

On the redemption date, redemption proceeds would be paid by cheque /pay order / electronic mode to those NCD
Holders whose hames appear on the list of beneficial owners given by the Depositories to us. These names would
be as per the Depositories’ records on the Record Date fixed for the purpose of redemption. These NCDs will be
simultaneously extinguished to the extent of the amount redeemed through appropriate debit corporate action
upon redemption of the corresponding value of the NCDs. It may be noted that in the entire process mentioned
above, no action is required on the part of NCD Holders.

Our liability to NCD Holder(s) towards his/their rights including for payment or otherwise shall stand
extinguished from the date of redemption in all events and when we dispatch the redemption amounts to the NCD
Holder(s).

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption
of the NCD(s).

Right to reissue NCD(s)

Subject to the provisions of the Companies Act, 2013, where we have fully redeemed or repurchased any NCD(s),
we shall have and shall be deemed always to have had the right to keep such NCDs in effect without
extinguishment thereof, for the purpose of resale or reissue and in exercising such right, we shall have and be
deemed always to have had the power to resell or reissue such NCDs either by reselling or reissuing the same
NCDs or by issuing other NCDs in their place. The aforementioned right includes the right to reissue original
NCDs.

Sharing of information

We may, at our option, use on our own, as well as exchange, share or part with any financial or other information
about the NCD Holders available with us and affiliates and other banks, financial institutions, credit bureaus,
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agencies, statutory bodies, as may be required and neither we or our affiliates nor their agents shall be liable for
use of the aforesaid information.

Notices

All notices to the NCD Holder(s) required to be given by us or the Debenture Trustee shall be published in one
English language newspaper having wide circulation and one regional language daily newspaper in Kerala and/or
will be sent by post/ courier or through email or other electronic media to the Registered Holders of the NCD(s)
from time to time.

Issue of duplicate NCD Certificate(s)

If any NCD certificate(s), issued pursuant to rematerialisation, if any, is/are mutilated or defaced or the cages for
recording transfers of NCDs are fully utilised, the same may be replaced by us against the surrender of such
certificate(s). Provided, where the NCD certificate(s) are mutilated or defaced, the same will be replaced as
aforesaid only if the certificate numbers and the distinctive numbers are legible.

If any NCD certificate is destroyed, stolen or lost then upon production of proof thereof to our satisfaction and
upon furnishing such indemnity/security and/or documents as we may deem adequate, duplicate NCD
certificate(s) shall be issued. Upon issuance of a duplicate NCD certificate, the original NCD certificate shall
stand cancelled.

Future Borrowings

We will be entitled to borrow/raise loans or avail of financial assistance in whatever form as also to issue
debentures/ NCDs/other securities in any manner having such ranking in priority, pari passu or otherwise, subject
to applicable consents, approvals or permissions that may be required under any statutory/regulatory/contractual
requirement, and change the capital structure including the issue of shares of any class, on such terms and
conditions as we may think appropriate, provided stipulated security cover is maintained on the NCDs and after
obtaining the consent of, or intimation to, the NCD Holders or the Debenture Trustee regarding the creation of a
charge over such security.

Impersonation

Attention of the Investors 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 company for acquiring, or subscribing
for, its securities; or

b) makes or abets making of multiple applications to a company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or

¢) otherwise induces directly or indirectly a company 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.”

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least %
10 lakh or 1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term which
shall not be less than six months extending up to 10 years (provided that where the fraud involves public interest,
such term shall not be less than three years) and fine of an amount not less than the amount involved in the fraud,
extending up to three times of such amount. In case the fraud involves (i) an amount which is less than X 10 lakh
or 1.00% of the turnover of the Company, whichever is lower; and (ii) does not involve public interest, then such
fraud is punishable with an imprisonment for a term extending up to five years or a fine of an amount extending
up to ¥ 50 lakh or with both.

Pre-closure
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Our Company, in consultation with the Lead Manager reserves the right to close this Issue at any time prior to the
Issue Closing Date, subject to receipt of Minimum Subscription (75% of the Base Issue, i.e. T 3,750 lakhs). Our
Company shall allot NCDs with respect to the Application Forms received at the time of such pre-closure in
accordance with the Basis of Allotment as described herein and subject to applicable statutory and/or regulatory
requirements. In the event of such early closure of this Issue, our Company shall ensure that public notice of such
early closure is published on or before such early date of closure or the Issue Closing Date for this Issue, as
applicable, through advertisement(s) in all those newspapers in which pre-issue advertisement and advertisement
for opening or closure of the issue have been given.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013, our Company will issue a statutory advertisement on or before
the Issue Opening Date. This advertisement will contain the information as prescribed in Schedule V of SEBI
NCS Regulations in compliance with the Regulation 30 of SEBI NCS Regulations. Material updates, if any,
between the date of filing of the Prospectus with RoC and the date of release of the statutory advertisement, will
be included in the statutory advertisement.

Listing

The NCDs offered through this Prospectus are proposed to be listed on the BSE. Our Company has obtained an
‘in-principle’ approval for the Issue from the BSE vide its letter bearing reference number DCS/SJ/PI-
BOND/39/24-25 dated March 24, 2025. For the purposes of the Issue, BSE shall be the Designated Stock
Exchange.

Our Company will use best efforts to ensure that all steps for the completion of the necessary formalities for listing
at the Stock Exchange is taken within three Working Days of the Issue Closing Date. For the avoidance of doubt,
it is hereby clarified that in the event of non-subscription to any one or more of the Options, such Options(s) of
NCDs shall not be listed. If permissions to deal in and for an official quotation of our NCDs are not granted by the
Stock Exchange, our Company will forthwith repay, without interest, all moneys received from the applicants in
pursuance of this Prospectus.

Guarantee/Letter of Comfort

This Issue is not backed by a guarantee or letter of comfort or any other document and/or letter with similar intent.
Arrangers

No arrangers have been appointed for this Issue.

Monitoring & Reporting of Utilisation of Issue Proceeds

There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. Our
Board shall monitor the utilisation of the proceeds of this Issue. Our Company will disclose in the Company’s
financial statements for the relevant financial year commencing from Financial Year 2024-25, the utilisation of
the net proceeds of this Issue under a separate head along with details, if any, in relation to all such proceeds of
this Issue that have not been utilized thereby also indicating investments, if any, of such unutilized proceeds of
this Issue.

Lien

Not Applicable

Lien on Pledge of NCDs

Subject to applicable laws, our Company, at its discretion, may note a lien on pledge of NCDs if such pledge of

NCDs is accepted by any bank or institution for any loan provided to the NCD Holder against pledge of such
NCDs as part of the funding.
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ISSUE STRUCTURE

At the meeting of the Board of Directors of our Company held on February 13, 2025 approved the issuance of
NCDs of face value of 1,000 each for an amount aggregating up to X 5,000 lakhs (“Base Issue Size”) with an
option to retain oversubscription up to X 5,000 lakh, aggregating up to X 10,000 lakh (“Issue Size” or “Issue
Limit”)

The following are the key terms of the NCDs. This section should be read in conjunction with and is qualified in
its entirety by more detailed information in “Terms of the Issue” beginning on page 156.

The NCDs being offered as part of the Issue are subject to the provisions of the SEBI NCS Regulations, the Debt
Listing Agreement, SEBI Listing Regulations, and the Companies Act, 2013, the RBI Act, the terms of this
Prospectus, the Prospectus, the Application Form, the terms and conditions of the Debenture Trustee Agreement
and the Debenture Trust cum Hypothecation Deed, and other applicable statutory and/or regulatory requirements
including those issued from time to time by SEBI, RBI, the Government of India, and other statutory/regulatory
authorities relating to the offer, issue and listing of NCDs and any other documents that may be executed in
connection with the NCDs.

The key common terms and conditions of the Term Sheet are as follows:
Security Name (Name MML NCD V
of the non-convertible
securities which includes

(Coupon/ dividend, For Coupon and Maturity Year, please refer to ‘Terms of NCDs’ on page
Issuer Name  and 181.

maturity year)

Issuer Muthoot Mercantile Limited

Lead Manager Vivro Financial Services Private Limited

Debenture Trustee MITCON Credentia Trusteeship Services Limited

Registrar to the Issue KFin Technologies Limited

Type and nature of Secured redeemable non-convertible debentures

Instrument

Seniority Senior (the claims of the Debenture Holders holding NCDs shall be superior

to the claims of any unsecured creditors, subject to applicable statutory and/or
regulatory requirements).

The NCDs would constitute secured obligations of our Company and shall
have first ranking pari passu charge with Existing Secured Creditors, on all
movable assets, including book debts and receivables, cash and bank
balances, other movable assets, loans and advances, both present and future
of the Company equal to the value of one time of the NCDs outstanding plus
interest accrued thereon.

Who can apply/Eligible Category |

Investors

e Resident Public Financial Institutions as defined in Section 2(72) of the
Companies Act 2013, statutory corporations including state industrial
development corporations;

e Scheduled commercial banks, co-operative banks, regional rural banks,
and multilateral and bilateral development finance institutions which are
authorised to invest in the NCDs;

e Provident Funds of minimum corpus of X 2,500 lakhs, Pension Funds of
minimum corpus of X 2,500 lakhs, Superannuation Funds and Gratuity
Fund, which are authorised to invest in the NCDs;

e Alternative Investment Funds, subject to investment conditions
applicable to them under the Securities and Exchange Board of India
(Alternative Investment Funds) Regulations, 2012;

e Resident venture capital funds registered with SEBI;

e Insurance Companies registered with the IRDA;
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e National Investment Fund set up by resolution no. F. No. 2/3/2005-DDI|I
dated November 23, 2005 of the Government of India published in the
Gazette of India;

e Insurance funds set up and managed by the Indian army, navy or the air
force of the Union of India or by the Department of Posts, India;

e  Mutual Funds, registered with SEBI; and

e Systemically Important NBFC registered with RBI and having a net-
worth of more than X 50,000 lakh as per the last audited financial
statements.

Category Il

e  Companies falling within the meaning of Section 2(20) of the Companies
Act 2013; bodies corporate and societies registered under the applicable
laws in India and authorised to invest in the NCDs;

e Educational institutions and Associations of Persons and/or bodies
established pursuant to or registered under any central or state statutory
enactment; which are authorised to invest in the NCDs;

e Trust including Public/private charitable/ religious trusts which are
authorised to invest in the NCDs;

e Association of persons

e Scientific and/or industrial research organisations, which are authorised
to invest in the NCDs;

e  Partnership firms in the name of the partners;

e Limited liability partnerships formed and registered under the provisions
of the Limited Liability Partnership Act, 2008 (No. 6 of 2009); and

e Resident Indian individuals and Hindu undivided families through the
Karta aggregating to a value exceeding X 5 lakhs.

Category H1*#

e Resident Indian individuals; and

e Hindu undivided families through the Karta.

* Applications aggregating to a value not more than X 5 lakhs.

# applications upto a value of ¥ 5 lakhs shall only be under the UPI
Mechanism

Stock Exchange proposed
for listing of the NCDs

BSE Limited, the Designated Stock Exchange

Listing and timeline for
Listing

The NCDs shall be listed within 3 Working Days of Issue Closing Date

Rating of the Instrument

Date of Ratin
Rating | Instrumen Rating credit Amoun ting
. Definitio
agency t symbol rating t rated n
letter
The rating
of NCDs
by India
India July 23, Ratings
- 2024 read o
Ratings with indicates
& Non- IND revalidatio | 210,000 that
Researc | convertible | BBB/Stabl ' instrument
n letter lakhs . .
h debentures e s with this
. dated .
Private rating are
Limited February considered
24, 2025
to have
moderate
degree of
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safety
regarding
timely
servicing
of
financial
obligations
and carry
moderate
credit risk.

Issue Size

Public Issue by our Company of NCDs aggregating up to 5,000 lakhs with
an option to retain over-subscription up to 35,000 lakhs, aggregating to a total
of 310,000 lakhs.

Minimum Subscription

Minimum subscription is 75% of the Base Issue, i.e. 3,750 lakhs

Base Issue

5,000 lakhs

Option to retain over
subscription

Upto %5,000 lakhs

Mode of Issue

Public Issue

Mode of Allotment

In dematerialised form

Mode of Trading

NCDs will be traded in dematerialised form

Obijects of the Issue

Please see “Objects of the Issue” on page 47.

In case the Issuer is an
NBFC and the objects of the
Issue entail loan to any
entity who is a ‘group
company’

NA

Details of the utilization of
the proceeds of the Issue

Please see “Objects of the Issue” on page 47.

Coupon/Dividend Rate

Please see “Issue Structure —Terms of the NCDs” on page 181.

Step up/ Step down coupon
rate

NA

Coupon payment frequency

Please see “Issue Structure —Terms of the NCDs” on page 181.

Coupon payment dates

Please see “Issue Structure —Terms of the NCDs” on page 181 and
“Annexure I — Day Count Convention “on page 294

Cumulative/ non-
cumulative, in case of
dividend

NA

Coupon type (fixed, floating
or other structure)

Please see “Issue Structure —Terms of the NCDs” on page 181.

Coupon Reset Process NA
(including rates, spread,

effective date, interest rate

cap and floor etc)

Day count basis Actual

Application Money

The entire Application Amount is payable on submitting the application.

Interest on Application
Money

NA

Default interest Rate

In the event of any default in fulfilment of obligations by our Company under
the Debenture Trust cum Hypothecation Deed, the Default Interest Rate
payable to the Applicant shall be as prescribed under the Debenture Trust cum
Hypothecation Deed .

Tenor

Please see “Issue Structure —Terms of the NCDs” on page 181.

Redemption Date

Please see “Issue Structure —Terms of the NCDs” on page 181 and “Annexure
| — Day Count Convention “on page 294

Redemption Amount

Please see “Issue Structure —Terms of the NCDs” on page 181.

Redemption premium/
discount

NA

Issue Price

31,000
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Discount at which security is NA
issued and the effective yield

as a result of such discount
Premium/Discount at which NA
security is redeemed and the
effective yield as a result of

such premium/discount

Put date NA
Put price NA
Call date NA
Call price NA
Put notification time NA
Call notification time NA
Face Value 21,000

Minimum Application

10 NCDs i.e. 2 10,000 (across all options of NCDs)

In multiples, of

One NCD after the minimum application

Issue Timing

Issue shall remain open for subscription on Working Days from 10 a.m. to 5
p.m. (Indian Standard Time) during the period indicated above, except that
the Issue may close on such earlier date as may be decided by the Board of
Directors of our Company (“Board”) or Debenture Committee of the Board.
In the event of such early closure, our Company shall ensure that notice of
such early closure is given to the prospective investors through advertisement
in an English national daily newspaper and a regional daily newspaper in
State of kerala where the registered office is located, with wide circulation on
or before such earlier date of closure. Application 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 BSE, on Working Days during the
Issue Period. On the Issue Closing Date, Application Forms will be accepted
only between 10:00 a.m. to 3:00 p.m. and uploaded until 5:00 p.m. (Indian
Standard Time) or such extended time as may be permitted by BSE.

Issue Opening Date

Friday, March 28, 2025

Issue Closing Date

Tuesday, April 15, 2025

Issue Schedule

The Issue shall be open from Friday, March 28, 2025 to Tuesday, April 15,
2025 with an option to close earlier as may be determined by a duly authorised
committee of the Board and informed by way of newspaper publication on or
prior to the earlier date of closure.

Date of earliest closing of the
issue, if any

Tuesday, April 15, 2025

Pay-in Date

Application Date. The entire Application Amount is payable on Application.

Deemed Date of Allotment

The date on which the Board or a duly authorised committee approves the
Allotment of NCDs. All benefits relating to the NCDs including interest on
NCDs shall be available to Investors from the Deemed Date of Allotment.
The actual allotment of NCDs may take place on a date other than the Deemed
Date of Allotment.

Settlement Mode of the Please refer to the chapter titled “Terms of Issue - Payment on Redemption”
Instrument on page 156.

Depository NSDL and CDSL

Disclosure of NA

Interest/Dividend/redemptio
n dates

Record Date

The record date for payment of interest in connection with the NCDs or
repayment of principal in connection therewith shall be 15 Days prior to the
date on which interest is due and payable, and/or the date of redemption.
Provided that trading in the NCDs shall remain suspended between the
aforementioned Record Date in connection with redemption of NCDs and the
date of redemption or as prescribed by the Stock Exchange, as the case may
be.

All covenants of the Issue
(including  side letters,

The Company shall comply with the representations, affirmative covenants,
negative covenants, financial covenants and reporting covenants as disclosed
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accelerated payment clause,
etc)

below under “Issue Structure — Covenants of the Issue” at page 183. Any
covenants later added shall be disclosed on the websites of the Stock
Exchange, where the NCDs are proposed to be listed.

The Issuer has no side letter or accelerated payment clause with any debt
securities holder.

Description regarding
Security (where applicable)
including type of security
(movable/ immovable/
tangible etc.), type of charge
(pledge/ hypothecation/
mortgage etc.), date of
creation of security/ likely
date of creation of security,
minimum  security cover,
revaluation

The total value of the Non-Convertible Debentures (NCDs) to be issued,
including all due interest, costs, charges, fees, Debenture Trustee
remuneration, and related expenses, will be secured. This security will be in
the form of a first-ranking pari passu charge, on par with existing secured
creditors. The charge will cover all current and future movable assets of the
Company, such as book debts, receivables, cash, bank balances, other
movable assets, and loans and advances. The value of the security will be
equivalent to 100% of the outstanding NCDs plus any accrued interest.

Without prejudice to the above, in the event our Company fails to execute the
Debenture Trust cum Hypothecation Deed within the period prescribed by
SEBI, and importantly, prior to the listing of the NCDs, our Company shall
also pay interest of at least 2% (two per cent) per annum to the NCD holders.
This interest is over and above the interest rate on the NCDs as specified in
this Prospectus, and will be payable until the execution of the Debenture Trust
cum Hypothecation Deed.

The security shall be created prior to making the listing application for the
NCDs with the Stock Exchange(s). For further details on date of creation of
security/ likely date of creation of security minimum security cover etc.,
please see refer to “Terms of the Issue- Security Cover” below.

Replacement of security,
interest to the debenture
holder over and above the
coupon rate as specified in
the Trust Deed and disclosed
in this issue document

Replacement of security — Our Company shall within such period as may be
permitted by the Debenture Trustee, furnish to the Debenture Trustee as
additional security, if the Debenture Trustee is of the opinion that during the
subsistence of these presents, the security for the NCDs has become
inadequate on account of the margin requirement as provided in the financial
covenants and conditions and the Debenture Trustee has, accordingly, called
upon our Company to furnish such additional security. In such case, our
Company shall, at its own costs and expenses, furnish to the Debenture
Trustee such additional security, in form and manner satisfactory to the
Debenture Trustee, as security for the NCDs and upon creation of such
additional security, the same shall vest in the Debenture Trustee subject to all
the trusts, provisions and covenants contained in these presents.

Transaction documents

This Prospectus read with any notices, corrigenda, addenda thereto, the
Debenture Trusteeship Agreement, the Debenture Trust cum Hypothecation
Deed and other security documents, if applicable, and various other
documents/agreements/undertakings, entered or to be entered by the
Company with Lead Manager and/or other intermediaries for the purpose of
this Issue including but not limited to the Debenture Trust cum Hypothecation
Deed, the Debenture Trusteeship Agreement, the Public Issue Account
Agreement, the Agreement with the Registrar and the Agreement with the
Lead Manager. For further details, see “Material Contracts and Documents
for Inspection” on page 291.

Conditions
disbursement

precedent to

Other than the conditions specified in the SEBI NCS Regulations, there are
no conditions precedents to dishursement.

Conditions subsequent to
disbursement

Other than the conditions specified in the SEBI NCS Regulations, there are
no conditions subsequent to disbursement.

Events of default (including
manner of voting/ conditions
of joining inter creditor
agreement)

Please refer to the chapter titled “Terms of Issue — Events of Default” on
page 159.

Creation of recovery expense
fund

The Company shall deposit cash or cash equivalents including bank
guarantees towards the contribution to Recovery Expense Fund with the
Designated Stock Exchange at the time of making the application of the
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listing of NCDs and submit relevant documents evidencing the same to the
Debenture Trustee from time to time. The Company shall ensure that the
bank guarantees remains valid for a period of six months post the maturity
date of the NCDs. The Company shall keep the bank guarantees in force and
renew the bank guarantees at least seven working days before its expiry,
failing which the Designated Stock Exchange shall invoke such bank
guarantee. For further details, please refer to the chapter titled “Terms of Issue
— Recovery Expense Fund” on page 157.

Conditions for breach of
covenants (as specified in
Secured Debenture Trust
cum Hypothecation Deed )

The conditions for breach of covenants will be finalised upon execution of
the Debenture Trust cum Hypothecation Deed which shall be executed as
per Regulation 18 of SEBI NCS Regulations.

Provisions related to Cross
Default Clause

Please refer to the chapter titled “Terms of Issue — Events of Default” on
page 159.

Roles and responsibilities of
the Debenture Trustee

Please refer to the chapter titled “Terms of Issue” on page 156.

Working Days
convention/Day count
convention/Effect of holidays
on payment

If the date of payment of interest does not fall on a Working Day, then the
interest payment will be made on succeeding Working Day, however the
calculation for payment of interest will be only till the originally stipulated
Interest Payment Date. The dates of the future interest payments would be as
per the originally stipulated schedule. In case the redemption date (also being
the last interest payment date) does not fall on a Working Day, the payment
will be made on the immediately preceding Working Day, along with
coupon/interest accrued on the NCDs until but excluding the date of such
payment.

Risk factors pertaining to the
Issue

Please see “Risk Factors” on page 16.

Governing law and

jurisdiction

The Issue shall be governed in accordance with the laws of the Republic of
India and shall be subject to the exclusive jurisdiction of the courts of
Thiruvananthapuram and Mumbai India.

Note:

(&) 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 above, except that the Issue may close on such earlier date as may be
decided by the Board of Directors of our Company (“Board”) or Debenture Allotment Committee of the
Board. In the event of such early closure, our Company shall ensure that notice of such early closure is
given to the prospective investors through advertisement in an English national daily newspaper and a
regional daily newspaper in Kerala where the registered office is located, with wide circulation on or before
such earlier date of closure. 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 BSE, on Working Days during
the Issue Period. On the Issue Closing Date, Application Forms will be accepted only between 10:00 a.m.
to 3:00 p.m. and uploaded until 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted

by BSE.

(b) Interms of Regulation 7 of the SEBI NCS Regulations, our Company will undertake this Issue of NCDs in
dematerialized form. However, in terms of Section 8(1) of the Depositories Act, the Company, at the request
of the Applicants who wish to hold the NCDs post allotment in physical form, will fulfil such request through
the process of dematerialization, if the NCDs were originally issued in dematerialized form. However, any
trading of the NCDs shall be compulsorily in dematerialised form only.

(c) If there is any change in coupon rate pursuant to any event including lapse of certain time period
or downgrade in rating, then such new coupon rate and the events which lead to such change will be

disclosed by the Company.

(d) While the debt securities are secured to the extent of hundred percent of the amount of the principal and
interest or as per the terms of the issue document, in favour of debenture trustee, it is the duty of
the debenture trustee to monitor that the security is maintained

(e) The list of documents which have been executed in connection with the issue and subscription of debt

securities shall be annexed.

(f)  The issuer shall provide granular disclosures in their issue document, with regards to the “Object of the
Issue” including the percentage of the issue proceeds earmarked for each of the “object of the issue”.
Further, the amount earmarked “General Corporate Purposes”, shall not exceed twenty-five per cent. of
the amount raised by the issuer in the proposed issue.
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Terms of the NCDs

Tenor 400 days 400 days 36 Months 36 Months 73 Months
Nature Secured

Series I 1 i v \Y

H el i Monthly Cumulative Monthly Cumulative Cumulative
Interest Payment

Minimum

Application 10 NCDs (X10,000) (across all Series of NCDs)

In multiples, of in multiples of 1 NCD after minimum lot size

Face Value of

NCDs (Z/ NCD) ¥1,000

Issue Price X/

NCD) % 1,000

Mode of Interest
Payment/ Through Various Series available
Redemption

Coupon (%) per

10.00 NA 10.75 NA NA
annum

Coupon Type Fixed

Redemption
Amount (¥/ NCD) 1,000.00 1,112.00 1,000.00 1,379.00 2,000.00
for NCD Holders

Redemption

Premium/Discount NIL

Effective Yield

(%) (per annum) 10.47 10.17 11.30 11.31 12.07

Put and Call Not Applicable

Option
Deemed Date of The date on which the Board or a duly authorised committee approves the Allotment of
Allotment NCDs. All benefits relating to the NCDs including interest on the NCDs shall be
available to the investors from the Deemed Date of Allotment. The actual Allotment of
NCDs may take place on a date other than the Deemed Date of Allotment.
Note

The initial allottees under Category Il and Category Il in the proposed Issue who are Senior Citizens as on the
Deemed Date of Allotment shall be eligible for additional incentive of 0.50% p.a. provided the NCDs issued under
this Issue are continued to be held by such investors under Category Il and Category I1l on the relevant Record
Date for the relevant Interest Payment date for Series | and 111 is 10.50% and 11.25%. Accordingly, the amount
payable on redemption to such Senior Citizens under Series Il and IV is ¥1,118.00 and %1,400.00 per NCD
respectively.

On any relevant Record Date, the Registrar and/or our Company shall determine the list of the holder(s) of the
Issue and identify such Investors/ NCD Holders, (based on their DP identification and /or PAN and/or entries in
the Register of NCD Holders) and make the requisite payment of additional incentive.

The additional incentive will be given only on the NCDs allotted in this Issue i.e., to Senior Citizens. In case, if

any NCD is bought/acquired from secondary market or from open market, additional incentive will not be paid
on such bought/acquired NCDs.
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In case Senior Citizens sells/ gifts/ transfer any NCDs allotted in this Issue, additional incentive will not be paid
on such sold/ gifted/ transferred NCD except in case where NCDs are transferred to the joint holder/nominee in
case of death of the initial allottee.

Interest and Payment of Interest
1. Monthly interest payment options
Interest would be paid monthly under Series | and Il at the following rates of interest in connection with the

relevant categories of NCD Holders, on the amount outstanding from time to time, commencing from the Deemed
Date of Allotment of NCDs:

Rate of Interest (p.a.) for the following tenures

Category of NCD Series | Series 111
gelie] 400 Days 36 Months
Category I, Il and 111 (%) 10.00 10.75
Category Il and 11 (%) 10.50 11.25

eligible for additional
incentive  for  Senior
Citizens of 0.50% p.a.

For avoidance of doubt where interest is to be paid on a monthly basis, relevant interest will be calculated from
the first day till the last date of every month on an actual/actual basis during the tenor of such NCDs and paid on
the first day of every subsequent month. For the first interest payment for NCDs under the monthly options if the
Deemed Date of Allotment is prior to the fifteenth of that month, interest for that month will be paid on first day
of the subsequent month and if the Deemed Date of Allotment is post the fifteenth of that month, interest from the
Deemed Date of Allotment till the last day of the subsequent month will be clubbed and paid on the first day of
the month next to that subsequent month.

2. Cumulative interest payment options

Series Il and 1V of the NCDs shall be redeemed as below:

Redemption Amount (X per NCD)

Category of Series 11 Series IV Series V
MRl 400 Days 36 Months 73 Months
Category I, Il and 1,112.00 1,379.00 2000.00
1 Q®

Category 1l and 1,118.00 1,400.00 NA.

I (%) eligible for

additional

incentive for

Senior Citizens of

0.50% p.a.

Day count convention

Please refer to Annexure | for details pertaining to the cash flows of the Company in accordance with the SEBI
Master Circular.

Please note that in case the NCDs are transferred and/or transmitted in accordance with the provisions of this
Prospectus read with the provisions of the Articles of Association of our Company, the transferee of such NCDs
or the transferee of deceased holder of NCDs, as the case may be, shall be entitled to any interest which may have
accrued on the NCDs subject to such Transferee holding the NCDs on the Record Date. To be disclosed at the
time of Prospectus.
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Terms of Payment

The entire face value per NCDs is payable on application. The entire face value per NCDs 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 the event of Allotment of a lesser number of NCDs
than applied for, our Company shall unblock the additional amount blocked upon application in the ASBA
Account, in accordance with the terms of specified in “Terms of Issue — Manner of Payment of Interest/
Redemption Amounts” on page 169.

Participation by any of the above-mentioned investor classes in this 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 NCDs that can be held by them under
applicable statutory and/or regulatory provisions.

Applications may be made in single or joint names (not exceeding three). Applications should be made by Karta
in case the Applicant is an HUF. If the Application is submitted in joint names, the Application Form should
contain only the name of the first Applicant whose name should also appear as the first holder of the depository
account held in joint names. 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.

In the case of joint Applications, all payments will be made out in favour of the first Applicant. All communications
will be addressed to the first named Applicant whose name appears in the Application Form and at the address
mentioned therein.
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
NCDs pursuant to this Issue. For further details, please see the chapter titled “Issue Procedure” on page 189.
Covenants of the Issue

A. Representations of the Company

The Company declares, represents and covenants as follows:

(i)  Necessary Disclosures

The Offer Document contains all necessary disclosures including but not limited to statutory and other
regulatory disclosures. The Deed and the Transaction Documents in relation to the Issue of the NCDs will,
constitute legal, valid and binding obligations on the Company, enforceable in accordance with the Terms
and Applicable Law and would be so treated in the courts of law or tribunals of India, and this Deed and
the other Transaction Documents in relation to the Issue of the NCDs are in proper form for enforcement
in courts.

(i)  Consent/approval required for the Issue of NCDs

The Company is an eligible issuer as per Regulation 5 of the SEBI NCS Regulations. All corporate and
other action necessary for the issuance of the NCDs have been obtained by the Company and the Company
will at all times, keep all such approvals/consents valid and subsisting during the terms of the NCDs. The
Company has also obtained all necessary consents and approvals from prior lenders/creditors for the
creation of security for the NCDs on pari-passu basis. The Company has complied with and will comply
with all applicable provisions of the Companies Act and all other Applicable Laws in respect of the NCDs
and their issuance thereof.

(iii)  Absence of Defaults with memorandum/articles of association or any other agreements in respect of
transaction/Transaction Document
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(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

The documents in pursuance of the issue of NCDs, including the Offer Documents and this Deed towards
creation of the Security executed or to be executed and delivered, will constitute valid and binding
obligations of the Company and will not contravene any Applicable Laws, statute or regulation and will
not be in conflict with memorandum of association/articles of association of the Company or result in
breach of, any of the terms, covenants, conditions and stipulations under any existing agreement to which
the Company is a party.

Filings and Registration

The Company has completed and shall duly and in a timely manner complete all filing and registration as
may be required under Applicable Law from time to time for the purposes of the issue and maintenance of
the NCDs and the creation of Security. The Company shall within 30 days of the execution of this Deed,
file this Deed in Form CHG-9 with the concerned RoC, in relation to the perfection of Security created
herein.

No immunity under laws

Neither the Company nor its assets have any immunity (sovereign or otherwise) from any suit or any legal
proceeding under the laws of India.

No obligations of a borrower or principal debtor or guarantor

The Debenture Trustee, ipso facto does not have any obligations of a borrower or a principal debtor or a
guarantor as to the monies paid/invested for the NCDs

Solvency

The Company is currently solvent and the Company has not taken any corporate or other action, nor have
any steps been taken or legal proceedings of any manner been initiated/threatened against the Company
for its winding up, dissolution, insolvency, bankruptcy or for appointment of receiver on its assets or its
business.

No debt/contingent liability except as disclosed in the annual audited accounts/Offer Document.

Except as disclosed in the annual audited accounts/Offer Document, the Company has no debts or
contingent liabilities outstanding.

Indebtedness

The Company is not in default with respect to any loans or deposits or advances or other financial facilities
availed by the Company in the capacity of the borrower.

Power to execute Security Documents

Notwithstanding anything by the Company done or executed or omitted to be done or executed or
knowingly suffered to the contrary, the Company now has power to act, convey, transfer assure and assign
unto the Debenture Trustee, the Security. The Company is not restricted from creating Security over the
assets over which Security has been or will be created under this Deed and the Transaction Documents.
All the assets that have been secured under this Issue are free from any encumbrances other than those as
disclosed in this Deed and Offer Document.

That the Hypothecated Property nor any part or portion thereof is the subject matter of any decree or order
of any court of Applicable Law and/or any authority or authorities including under the provisions of the
Income Tax Act, 1961 and that there are no proceedings pending in any court of Applicable Law wherein
the Hypothecated Property is the subject matter, and that the Company has not received any notice, order
or circular from any Person or authority or authorities or Government or semi-government or public bodies
whereby or by reason or means the Hypothecated Property is affected.

Further Borrowings
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(xii)

(xiii)

(xiv)

(xv)

The Company shall to borrow/raise loans or avail of financial assistance in whatever form as also to issue
debentures/ NCDs/other securities in any manner having such ranking in priority, pari passu or otherwise,
subject to applicable consents, approvals or permissions that may be required under any
statutory/regulatory/contractual requirement, and change the capital structure including the issue of shares
of any class, on such terms and conditions as we may think appropriate, provided stipulated Security Cover
is maintained on the NCDs and after obtaining the consent of, or intimation to, the NCD Holders or the
Debenture Trustee regarding the creation of a further charge over such Security

Debenture Trustee to keep in trust the benefits of the Security upon taking possession thereof

That it shall be lawful for the Debenture Trustee upon entering into or taking possession under the
provisions herein contained of all or any of the Security henceforth to hold and keep in trust the same and
to receive the rents and profits thereof without any interruption or disturbance by the Company or any other
person or persons claiming by, though, under or in trust for Company and that freed and discharged from
or otherwise by the Company sufficiently indemnified against all encumbrances and demands whatsoever.
Company to execute other documents reasonably required by the Debenture Trustee to exercise its
rights under these presents

That the Company shall execute all such deeds, documents and assurances and do all such acts and things
as the Debenture Trustee may reasonably require for exercising the rights under these presents and the
NCD:s or for effectuating and completing the Security intended to be hereby created and shall from time to
time and at all times after the Security hereby constituted shall become enforceable execute and do all such
deeds, documents, assurances, acts, and things as the Debenture Trustee may require for facilitating
realisation of the Security and for exercising all the powers, authorities and discretion thereby offered on
the Debenture Trustee or any Receiver and in particular the Company shall execute all transfers,
conveyances, assignments and assurances of the Security whether to the Debenture Trustee or to their
nominees which the Debenture Trustee may think expedient and shall perform or cause to be performed
all acts and things requisite or desirable for the purpose of giving effect to the exercise of any of the said
powers, authorities and discretion’s and further shall for such purposes or any of them make or consent to
such application to any Government or local authority as the Debenture Trustee may require for the
consent, sanction or authorisation of such authority to or for the sale and transfer of the
Movable/Hypothecated Property or any part thereof and it shall be lawful for the Debenture Trustee to
make or consent to make any such application in the name of the Company and for the purposes aforesaid
a certificate in writing signed by the Debenture Trustee to the effect that any particular assurance or thing
required by them is reasonably required by them shall be conclusive evidence by the fact.

The Company shall at all times maintain the minimum Security Cover of 100% or higher.
The Company shall not down-streaming of funds raised by way of NCDs to any of its subsidiaries.

B. Affirmative Covenants:

The Company shall:

(1 Offer Document to have conformity with this Deed: ensure that this Deed and any other
Transaction Documents, in relation to the NCDs, when executed/to be executed shall be to the
satisfaction of the Debenture Trustee and NCD Holders at all times, and will be in accordance with
the Terms and Conditions as contained in the Offer Document;

(i)  Validity of Transaction Documents: ensure that the Offer Document, this deed and any other
Transaction Documents creating the Security validly executed and delivered/shall be validly
executed and delivered, will continue in full force and effect and will constitute valid and binding
obligations of the Company.

(iii)  Notice of Winding Up or Other Legal Process: promptly inform Debenture Trustee if it has notice
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(iv)

(v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

of any application for winding up having been made or any statutory notice of winding up under
the provisions of the Companies Act or any other notice under any other statute or otherwise of any
suit or other legal processes intended to be filed or initiated against the Company and affecting the
title to the Hypothecated Properties of the Company or if a Receiver is appointed of any of its
properties of the Company or if a Receiver is appointed of any of its properties or businesses or
undertakings;

Memorandum and Articles of Association: carry out such alterations to its memorandum and
articles of association as may be deemed necessary in the opinion of NCD Holders/Debenture
Trustee to safeguard the interests of the NCD Holders and as required under Applicable Law;

Preserve Corporate Status: Diligently preserve its corporate existence and status and all rights,
contracts, privileges, franchises and concessions now held or hereafter acquired by it in the conduct
of its business, including license to conduct business as a non-banking financial institution, and that
it will comply with each and every one of the said franchises and concessions and all acts, rules,
regulations, orders and directions of any legislative, executive, administrative or judicial body
applicable to the Security or any part thereof;

PROVIDED THAT the Company may contest in good faith the validity of any such acts, rules,
regulations, orders and directions and pending the determination of such contest may postpone
compliance therewith if the rights enforceable under the NCDs or the Security of the NCDs is not
hereby materially endangered or impaired. The Company will not do or voluntarily suffer or permit
to be done any act or thing whereby payment of the principal of or premium on the NCDs might or
would be hindered or delayed;

Furnish Information to Debenture Trustee: give to the Debenture Trustee or its nominees such
information as they shall require as to all matters relating to the business, property and affairs of the
Company and at the time of the issue thereof to the shareholders of the Company furnish to the
Debenture Trustee copies of every report, balance sheet, profit and loss account, circulars or notices
issued to the shareholders and the Debenture Trustee shall be entitled, if they deem fit, from time
to time to nominate an accountant or agent to examine the books of account, documents and property
of the Company or any part thereof and to investigate the affairs thereof and the Company shall
allow any such accountant or agent to make such examination and investigation and shall furnish
him with all such information as they may require and shall pay all costs, charges and expenses
incidental to such examination and investigation;

Furnish Information regarding Credit Rating: the Company shall submit to the Debenture
Trustee a certificate stating the credit rating issued with respect to the NCDs from an independent
Credit Rating Agencies, which is not associated with the Company or its sponsors or promoters.
Further pursuant to Regulations 55 of SEBI LODR Regulations, the credit rating obtained by the
Company shall be reviewed at least once a year by a Credit Rating Agencies and the Company
submit the same to the Debenture Trustee. In the event of any degradation in the credit rating by the
Credit Rating Agencies, the Company shall immediately disseminate the same to the Stock
Exchange and Debenture Trustee pursuant to SEBI LODR Regulations ;

Corporate Governance: confirm to all mandatory recommendation on corporate governance
pursuant to the SEBI LODR Regulations;

Due Payment of Public and Other Demands: confirm that the Company is not in arrears of any
undisputed public demands such as income-tax, corporation tax and all other taxes and revenues or
any other statutory dues payable to Central or State Governments or any local or other authority;

Maintain Listing: confirm that the Company shall take all necessary steps and comply with the
uniform listing agreement with the BSE Limited along with the SEBI LODR Regulations and SEBI
NCS Regulations, to ensure that the NCDs remain listed:;

Maintenance of Rating: confirm that the Company will comply with any agreement with the Credit
Rating Agencies and provide any necessary information to the Credit Rating Agencies so as to
continue to maintain a credit rating;
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(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

Maintenance of Movable Properties: maintain and keep in proper order, repair and keep in good
condition the Movable Properties. If the Company fails to keep in proper order, good condition and
repair the Movable Properties or any part thereof, then the Debenture Trustee may, but shall not be
bound to, maintain the same in proper order or repair or condition and any expense incurred by the
Debenture Trustee and its costs and charges therefore shall be reimbursed by the Company;

Conducting of business: conduct its business with due diligence and efficiency and in accordance
with the financial standards and the best business practices;

Utilization of Issue Proceeds: utilise the monies received towards subscription of the NCDs for
the purposes as stated in the Offer Document i.e. the funds raised through this Issue will be utilised
for the purpose of onward lending and for repayment of interest and principal of existing loans and
for General Corporate Purposes after meeting the expenditures of and related to the Issue and
subject to applicable statutory/regulatory requirements. The Company shall submit a statement
regarding utilization of Issue Proceeds of the Debentures and material deviation in use of proceeds,
if any, along with quarterly financial results to the Stock Exchange till such proceeds of the Issue
have been fully utilised or purpose for raising the proceeds has been achieved, in accordance with
Regulations 52(7) and 52(7A) of the SEBI LODR Regulations.

The Company shall submit to the Debenture Trustee the following, in accordance with Regulation
56 of the SEB LODR Regulations copy of the annual report at the same time as it is issued along
with a copy of certificate from the Company’s auditors in respect of utilization of funds during the
implementation period of the project for which the funds have been raised. Provided that the copy
of the auditor’s certificate may be submitted at the end of each financial year till the funds have
been fully utilised or the purpose for which these funds were intended has been achieved,

Reqistration: duly cause these presents to be registered in all respects so as to comply with the
provisions of the Companies Act, and also cause the Deed to be registered in conformity with the
provisions of the Indian Registration Act, 1908 or any other statute, ordinance or regulation of or
relating to any part of India, within which any portion of the Movable Property is or may be situated
by which the registration of this Deed is required and generally do all other acts (if any) necessary
for the purpose of assuring the legal validity of these presents and in accordance with the Company’s
memorandum of association and articles of association;

Payment of Stamp Duty: pay all such stamp duty (including any additional stamp duty), other
duties, taxes, charges and penalties in connection with the NCDs and the issue thereof and all other
documents in relation to the NCDs, as and when the Company may be required to pay according to
the laws for the time being in force, whether in the State in which the Movable Property are situated,
or otherwise, and in the event of the Company failing to pay such stamp duty, other duties, taxes
and penalties as aforesaid, the Debenture Trustee will be at liberty (but shall not be bound) to pay
the same and the Company shall reimburse the same to the Debenture Trustee on demand;

Reimbursement of Expenses: reimburse all sums paid or expenses incurred by the Debenture
Trustee or any Receiver, Attorney, Manager, Agent or other person appointed by the Debenture
Trustee for all or any of the purposes mentioned in these presents immediately on receipt of a notice
of demand from them in this behalf. All such sums shall carry interest at the rate of 18%per annum
in case of any delay from the date when the same shall have been advanced, paid or become payable
or due and as regards liabilities, the Company will, on demand, pay and satisfy or obtain the release
of such persons from such liabilities and if any sum payable under this clause shall be paid by the
Debenture Trustee or any other person the Company shall forthwith on demand, reimburse the same
to the Debenture Trustee. Until payment or reimbursement of all such sums, the same shall be a
charge upon the Movable/Hypothecated Properties in priority to the charge securing the NCDs;

(xviii) Notice of labour issues: promptly inform the Debenture Trustee of the happening of any labour

(xix)

strikes, lockouts, shut-downs, fires or any event likely to have a substantial effect on the Company’s
profits or business and the reasons therefor;

Notice of damage due to force majeure: promptly inform the Debenture Trustee of any loss or
damage, which the Company may suffer due to force majeure circumstances or act of God against
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(xx)

which the Company may not have insured its properties;

Compliance with Laws: comply with the provisions and disclosure requirements as specified under
various laws, rules, regulations, notifications and circulars issued by applicable
Governmental/Regulatory Authorities including SEBI, RBI, Ministry of Corporate Affairs, etc.,
from time to time as applicable in respect of the public issue of NCDs as may be in force from time
to time during the currency of the NCDs;

C. Negative Covenants

The Company shall:

(i)  inform the debenture trustee about any change in nature and conduct of business by the company
before such change;

(if)  inform the debenture trustee of any significant changes in the composition of its Board of Directors

(iii) inform the debenture trustee of any amalgamation, merger or reconstruction scheme proposed by
the company;

(iv) not create further charge or encumbrance over the trust property without the approval of the trustee

(v)  keep the debenture trustee informed of all orders, directions, notices, of court/tribunal affecting or

likely to affect the charged assets;

D. Financial Covenants

Until the Final Settlement Date, the Company shall maintain a Capital Adequacy Ratio as may be
prescribed by the RBI from time to time.
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ISSUE PROCEDURE

This chapter applies to all Applicants. Pursuant to the SEBI Master Circular issued by SEBI, all Applicants are
required to apply for in the Issue through the ASBA process and an amount equivalent to the full Application
Amount as mentioned in the Application Form will be blocked by the Designated Branches of the SCSBs. Further,
UPI Mechanism as a payment mechanism is applicable for the Issue, wherein a UPI Investor, may submit the
Application Form with a SCSB or a Designated Intermediary or through the app/web-based interface platform of
the Stock Exchange and use their bank account linked UPI ID for the purpose of blocking of funds, if the
Application being made is for a value of <5 lakhs or less. The UPI Mechanism is applicable for public issue of
debt securities which open for subscription on or after January 1, 2021. An additional mode for application in
public issues of debt securities through an online (app/web) interface to be provided by the stock exchanges. In
this regard, SEBI has also stipulated that the stock exchanges formulate and disclose the operational procedure
for applying through the app/web based interface developed by them for making applications in public issues
through the stock exchange’s website. Since, BSE is the Designated Stock Exchange for the Issue, BSE’s online
platform BSE Direct, shall be available to UPI Investors to make an application under the UPI Mechanism, in
accordance with the operational procedures notified by BSE vide notifications dated December 28, 2020.

Further, pursuant to SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/128 dated September 24, 2024 all individual
investors applying in public issue through intermediaries (Syndicate members, Registered Stock Brokers,
Registrar and Transfer agent and Depository Participants), where the application amount is up to < 5,00,000
shall only use UPI for the purpose of blocking of funds and provide his/ her bank account linked UPI ID in the
bid-cum-application form submitted with intermediaries.

Applicants should note that they may submit their Application Forms (including in cases where Applications are
being made under the UPI mechanism) at (i) the Designated Branches of the SCSBs or (ii) at the Collection
Centres, i.e., to the respective Members of the Consortium at the Specified Locations, the Trading Members at the
Broker Centres, the CRTA at the Designated RTA Locations or CDP at the Designated CDP Locations or (iii)
through BSE Direct, the app and/or web based interface/platform of the Stock Exchange, as applicable. For
further information, please see “Issue Procedure- Submission of Completed Application Forms” on page 189.

Applicants are advised to make their independent investigations and ensure that their Application do not exceed
the investment limits or maximum number of NCDs that can be held by them under applicable law or as specified
in this Prospectus.

Please note that this section has been prepared based on the requirements notified the SEBI Master Circular and
the notifications issued by BSE, in relation to the UPI Mechanism, dated December 28, 2020.

ASBA Applicants must ensure that their respective ASBA Accounts can be blocked by the SCSBs, in the relevant
ASBA accounts for the full Application Amount. Applicants should note that they may submit their Applications
to the Designated Intermediaries at the Designated CDP Locations or the RTAs at the Designated RTA Locations
or designated branches of SCSBs 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 NCDs that can be held by them under applicable law or as specified in this Prospectus.

Specific attention is drawn to the SEBI Master Circular which provides for all allotment in public issues of debt
securities to be made on the basis of the date of upload of each application into the electronic book of the Stock
Exchange, as opposed to the date and time of upload of each such application.

Our Company and the Lead Managers do 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 the Issue. Investors are advised to make their independent investigations
and ensure that their Bids are submitted in accordance with the applicable law.

Further, our Company, the Lead Manager and the Members of the Syndicate do not accept any responsibility for
any adverse occurrence consequent to the implementation of the UPI Mechanism for application in the Issue.

PLEASE NOTE THAT ALL DESIGNATED INTERMEDIARIES WHO WISH TO COLLECT AND
UPLOAD APPLICATION IN THIS ISSUE ON THE ELECTRONIC APPLICATION PLATFORM
PROVIDED BY THE STOCK EXCHANGE WILL NEED TO APPROACH THE STOCK
EXCHANGE(S) AND FOLLOW THE REQUISITE PROCEDURES AS MAY BE PRESCRIBED BY
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THE STOCK EXCHANGE. THE FOLLOWING SECTION MAY CONSEQUENTLY UNDERGO
CHANGE BETWEEN THE DATES OF THE DRAFT PROSPECTUS / PROSPECTUS, THE ISSUE
OPENING DATE AND THE ISSUE CLOSING DATE.

THE DESIGNATED INTERMEDIARIES (OTHER THAN TRADING MEMBERS), SCSBS AND
OUR COMPANY SHALL NOT BE RESPONSIBLE OR LIABLE FOR ANY ERRORS OR OMISSIONS
ON THE PART OF THE TRADING MEMBERS IN CONNECTION WITH THE RESPONSIBILITIES
OF SUCH TRADING MEMBERS INCLUDING BUT NOT LIMITED TO COLLECTION AND
UPLOAD OF APPLICATION FORMS IN THIS ISSUE ON THE ELECTRONIC APPLICATION
PLATFORM PROVIDED BY THE STOCK EXCHANGE. FURTHER, THE STOCK EXCHANGE
SHALL BE RESPONSIBLE FOR ADDRESSING INVESTOR GRIEVANCES ARISING FROM
APPLICATION THROUGH TRADING MEMBERS REGISTERED WITH THE STOCK EXCHANGE.

For purposes of this Issue, the term “Working Day” shall mean all days excluding Sundays or a holiday of
commercial banks in Mumbai and/or Kochi, except with reference to Issue Period, where Working Days shall
mean all days, excluding Saturdays, Sundays and public holiday in Mumbai. Furthermore, for the purpose of
post issue period, i.e., period beginning from the Issue Closure to listing of the NCDs on the Stock Exchange,
Working Day shall mean all trading days of the Stock Exchange, excluding Sundays and bank holidays in
Mumbai, as per the SEBI NCS Regulations.

The information below is given for the benefit of the Investors. Our Company and the Members of Syndicate are
not liable for any amendment or modification or changes in applicable laws or regulations, which may occur after
the date of this Prospectus.

PROCEDURE FOR APPLICATION
Availability of the Abridged Prospectus and Application Forms

The Abridged Prospectus containing the salient features of the Prospectus together with Application Form may
be obtained from:

(@ Our Company’s Registered Office;

(b) Offices of the Lead Manager/Syndicate Member;
(c) the CRTA at the Designated RTA Locations;

(d) the CDPs at the Designated CDP Locations;

(e) Trading Members at the Broker Centres; and

(f) Designated Branches of the SCSBs.

Electronic copies of the Prospectus along with the downloadable version of the Application Form will be available
on the websites of the Lead Manager, the Stock Exchange, SEBI and the SCSBs.

Electronic Application Forms may be available for download on the website of the Stock Exchange and on the
websites of the SCSBs that permit submission of Application Forms electronically. A unique application number
(“UAN”) will be generated for every Application Form downloaded from the website of the Stock Exchange. Our
Company may also provide Application Forms for being downloaded and filled at such website as it may deem
fit. In addition, brokers having online demat account portals may also provide a facility of submitting the
Application Forms virtually online to their account holders.

Trading Members of the Stock Exchange can download Application Forms from the website of the Stock
Exchange. Further, Application Forms will be provided to Trading Members of the Stock Exchange at
their request.

UPI Investors making an Application upto % 5 lakhs, using the UPI Mechanism, must provide the UPI ID in the
relevant space provided in the Application Form. Application Forms that do not contain the UPI ID are liable to
be rejected. UPI Investors applying using the UPI Mechanism may also apply through the SCSBs and mobile
applications using the UPI handles as provided on the website of SEBI.

Who can apply?

The following categories of persons are eligible to apply in this Issue:
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Category |

e Resident public financial institutions as defined in Section 2(72) of the Companies act 2013, statutory
corporations including state industrial development corporations, scheduled commercial banks, co-operative
banks and regional rural banks, and multilateral and bilateral development financial institutions which are
authorised to invest in the NCDs;

e Provident funds of minimum corpus of X 2,500 lakhs, pension funds of minimum corpus of X 2,500 lakhs,
superannuation funds and gratuity funds, which are authorised to invest in the NCDs;

e Alternative investment funds, subject to investment conditions applicable to them under the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012;

¢ Resident venture capital funds registered with SEBI;

e Insurance companies registered with the IRDAI,

e National Investment Fund (set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of the
Government of India and published in the Gazette of India);

e Insurance funds set up and managed by the Indian army, navy or the air force of the Union of India or by the
Department of Posts, India;

e  Mutual funds registered with SEBI; and

e Systemically Important NBFC registered with RBI and having a net-worth of more than X 50,000 lakh as per
the last audited financial statements.

Category Il

e Companies falling within the meaning of Section 2(20) of the Companies Act 2013; bodies corporate and
societies registered under the applicable laws in India and authorised to invest in the NCDs;

e Educational institutions and associations of persons and/or bodies established pursuant to or registered under
any central or state statutory enactment; which are authorised to invest in the NCDs;

e  Trust including public/private charitable/religious trusts which are authorised to invest in the NCDs;

Association of persons;

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

Partnership firms in the name of the partners;

Limited liability partnerships formed and registered under the provisions of the Limited Liability Partnership

Act, 2008 (No. 6 of 2009); and

e Resident Indian individuals and Hindu undivided families through the Karta applying for an amount
aggregating to a value exceeding X 5 lakhs.

Category I11*#

e Resident Indian individuals; and

e  Hindu undivided families through the Karta.

* applications aggregating to a value not more than ¥ 5 lakhs.

#applications upto a value of ¥ 5 lakhs can be made only under the UPI Mechanism.

For Applicants applying for NCDs, the Registrar shall verify the above on the basis of the records provided by
the Depositories based on the DP ID, Client ID and where applicable the UPI ID provided by the Applicants in
the Application Form and uploaded onto the electronic system of the Stock Exchange by the Members of the
Syndicate or the Trading Members, as the case may be.

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. Applicants are advised to ensure that Application made by them do not
exceed the investment limits or maximum number of NCDs 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 NCDs pursuant to this Issue.

The Lead Manager and its respective associates and affiliates are permitted to subscribe in the Issue.

Who are not eligible to apply for NCDs?
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The following categories of persons, and entities, shall not be eligible to participate in this Issue and any
Application from such persons and entities are liable to be rejected:

(@) Minors without a guardian name*(A guardian may apply on behalf of a minor. However, Application by
minors must be made through Application Forms that contain the names of both the minor Applicant and the
guardian);

(b) Foreign nationals, NRI inter-alia including any NRIs who are (i) based in the USA, and/or, (ii) domiciled in
the USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws of the USA;

(c) Persons resident outside India and other foreign entities;

(d) Foreign Portfolio Investors;

(e) Foreign Venture Capital Investors;

(f) Qualified Foreign Investors;

(g) Overseas Corporate Bodies; and

(h) Persons ineligible to contract under applicable statutory/regulatory requirements.

*Applicant shall ensure that guardian is competent to contract under Indian Contract Act, 1872

Based on the information provided by the Depositories, our Company shall have the right to accept Application
Forms belonging to an account for the benefit of a minor (under guardianship). In case of such Application, the
Registrar to the Issue shall verify the above on the basis of the records provided by the Depositories based on the
DP ID and Client ID provided by the Applicants in the Application Form and uploaded onto the electronic system
of the Stock Exchange.

The concept of Overseas Corporate Bodies (meaning any company, partnership firm, society and other corporate
body or overseas trust irrevocably owned/held directly or indirectly to the extent of at least 60% by NRIs), which
was in existence until 2003, was withdrawn by the Foreign Exchange Management (Withdrawal of General
Permission to Overseas Corporate Bodies) Regulations, 2003. Accordingly, OCBs are not permitted to invest in
this Issue.

Please see “Issue Procedure — Rejection of Applications” on page 210 for information on rejection of Applications.
Method of Application
Eligible investor desirous of applying in the Issue can make Applications through the ASBA mechanism only.

Further, the Application may also be submitted through the app or web interface developed by 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.

All Applicants shall mandatorily apply in the Issue through the ASBA process only. 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 Bid cum Application Form (except the Bid
cum Application Form from a Retail Individual Investor bidding using the UPI mechanism) to the respective
SCSB, where the Bidder has a bank account and shall not submit it to any non-SCSB bank or any Escrow Bank.

Applicants should submit the Application Form only at the Bidding Centres, i.e., to the respective Syndicate
Members at the Specified Locations, the SCSBs at the Designated Branches, the Registered Broker at the Broker
Centres, the RTAs at the Designated RTA Locations or CDPs at the Designated CDP Locations. Kindly note that
Application Forms submitted by Applicants at the Specified Locations will not be accepted if the SCSB with
which 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 for deposit of the Application Forms. A list of such branches is
available at http://www.sebi.gov.in.

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 (except a Bid cum Application Form from RIlIs using the UPI Mechanism) with the SCSB with whom the
relevant ASBA Accounts are maintained.

Designated Intermediaries (other than SCSBs) shall not accept any ASBA Form from a RII who is not Bidding
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using the UPI Mechanism.

For RlIs using UPI Mechanism, the Stock Exchange shall share the bid details (including UPI ID) with the Sponsor
Bank on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to RIIs for blocking of
funds.

An Applicant shall submit the Application Form, which 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.

The Sponsor Bank shall provide details of the UPI linked bank account of the Bidders to the Registrar to the Issue
for purpose of reconciliation.

Pursuant to SEBI Circular No: SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/128 dated September 24, 2024, all
individual investors applying in public issues where the application amount is up to ¥5,00,000 shall use UPI and
shall also provide their UPI ID in the bid cum application form submitted with any of the entities mentioned herein
below:

1. asyndicate member;

2. astock broker registered with a recognised stock exchange (and whose name is mentioned on the website of
the stock exchange as eligible for this activity);

3. adepository participant (whose name is mentioned on the website of the stock exchange as eligible for this
activity);

4. aregistrar to an issue and share transfer agent (whose name is mentioned on the website of the stock exchange
as eligible for this activity).

RIls using the UPI Mechanism must provide the UPI ID in the relevant space provided in the Bid cum Application
Form and the Bid cum Application Form that does not contain the UPI ID are liable to be rejected.

RIls using UPI Mechanism, submitting a Bid-cum Application Form to any Designated Intermediary (other than
SCSBs) should ensure that only the UPI ID is mentioned in the field for Payment Details in the Bid cum
Application Form. Application Forms submitted by RI1ls using UPI Mechanism to Designated Intermediary (other
than SCSBs) with ASBA Account details, are liable to be rejected

Further, such Bidders including Rlls using the UPI Mechanism, shall ensure that the Bids are submitted at the
Bidding Centres only on Bid cum Application Forms bearing the stamp of the relevant Designated Intermediary
(except in case of electronic Bid-cum-Application Forms) and Bid cum Application Forms (except electronic Bid-
cum-Application Forms) not bearing such specified stamp may be liable for rejection. Bidders must ensure that
the ASBA Account has sufficient credit balance such that an amount equivalent to the full Bid Amount can be
blocked by the SCSB or the Sponsor Bank, as applicable, at the time of submitting the Bid. Designated
Intermediaries (other than SCSBs) shall not accept any ASBA Form from a RIl who is not Bidding using the UPI
Mechanism.

Our Company, the Directors, affiliates, associates and their respective directors and officers, Lead Managers 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.

In terms of the SEBI Master Circular, an eligible investor desirous of applying in this Issue can make Applications
through the following modes:

1. Through Self-Certified Syndicate Bank (SCSB) or intermediaries (viz. Syndicate members, Registered
Stock Brokers, Registrar and Transfer agent and Depository Participants)

a. An investor may submit the bid-cum-application form, with ASBA as the sole mechanism for making
payment, physically at the branch of a SCSB, i.e., investor’s bank. For such applications, the existing
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process of uploading of bid on the Stock Exchange bidding platform and blocking of funds in investors
account by the SCSB would continue.

b. Aninvestor may submit the completed bid-cum-application form to intermediaries mentioned above along
with details of his/her bank account for blocking of funds. The intermediary shall upload the bid on the
Stock Exchange bidding platform and forward the application form to a branch of a SCSB for blocking of
funds.

¢. Aninvestor may submit the bid-cum-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 T 5 lakhs or less. The intermediary shall upload the bid on the Stock Exchange bidding platform. The
application amount would be blocked through the UPI mechanism in this case.

2. Through Stock Exchange

a. Aninvestor may submit the bid-cum-application form through the App or web interface developed by Stock
Exchange (or any other permitted methods) wherein the bid is automatically uploaded onto the Stock
Exchange bidding platform and the amount is blocked using the UPI Mechanism.

b. BSE extended their web-based platforms i.e. ‘BSEDirect’ to facilitate investors to apply in public issues of
debt securities through the web based platform and mobile app with a facility to block funds through
Unified Payments Interface (UPI) mechanism for application value upto % 5 lakhs. To place bid through
‘BSEDirect’ platform/ mobile app the eligible investor is required to register himself/ herself with BSE
Direct.

c. Aninvestor may use the following links to access the web-based interface developed by the Stock Exchange
to bid using the UPI Mechanism: BSE: https://www.bsedirect.com.

d. The BSE Direct mobile application can be downloaded from play store in android phones. Kindly search
for ‘BSEdirect’ on Google Playstore for downloading mobile applications.

e. For further details on the registration process and the submission of bids through the App or web interface,
the Stock Exchange have issued operational guidelines and circulars available at BSE:
https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-60, and
https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-61.

APPLICATIONS FOR ALLOTMENT OF NCDs

Details for Applications by certain categories of Applicants including documents to be submitted are summarized
below.

Applications by Mutual Funds

Pursuant to the SEBI circular SEBI/HO/IMD/IMD-PoD-1/P/CIR/2023/74 dated May 19, 2023 (“SEBI Mutual
Fund Master Circular”), mutual funds are required to ensure that the total exposure of debt schemes of mutual
funds in a particular sector shall not exceed 20% of the net assets value of the scheme. Further, the additional
exposure limit provided for financial services sector not exceeding 10% of net assets value of scheme shall be
allowed only by way of increase in exposure to HFCs. However, the overall exposure in HFCs shall not exceed
the sector exposure limit of 20% of the net assets of the scheme Further, the group level limits for debt schemes
and the ceiling be fixed at 10% of net assets value extendable to 15% of net assets value after prior approval of
the board of trustees.

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 Application is being made. In
case of Applications made by Mutual Fund registered with SEBI, a certified copy of their SEBI registration
certificate must be submitted with the Application Form. Failing this, our Company reserves the right to accept
or reject any Application in whole or in part, in either case, without assigning any reason therefor.

Application by Non-Banking Financial Companies — Middle Layer
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Non- Banking Financial Company — Middle Layer, a non-banking financial company registered with the Reserve
Bank of India and having a net-worth of more than one thousand crore rupees as per the last audited financial
statements can apply in this Issue based on their own investment limits and approvals. The Application Form must
be accompanied by a certified copy of the certificate of registration issued by the RBI, a certified copy of its last
audited financial statements on a standalone basis and a net worth certificate from its statutory auditor(s). Failing
this, our Company reserves the right to accept or reject any Application in whole or in part, in either case, without
assigning any reason therefor.

Application by commercial banks, co-operative banks and regional rural banks

Commercial banks, co-operative banks and regional rural banks can apply in this Issue based on their own
investment limits and approvals. The Application Form must be accompanied by certified true copies of their (i)
the certificate of registration issued by RBI, and (ii) the approval of such banking company’s investment
committee is required to be attached to the Application Form. Failing this, our Company reserves the right to
accept or reject any Application in whole or in part, in either case, without assigning any reason therefor.

Pursuant to SEBI Circular no. CIR/CFD/DIL/1/2013 dated January 2, 2013, SCSBs making Applications
on their own account using ASBA Facility, should have a separate account in their own name with any
other SEBI registered SCSB. Further, such account shall be used solely for the purpose of making
Application in public issues and clear demarcated funds should be available in such account for
applications.

Application by Insurance Companies

In case of Applications made by insurance companies registered with the Insurance Regulatory and Development
Authority of India (“IRDAI”), a certified copy of certificate of registration issued by IRDAI must be lodged along
with Application Form. Failing this, our Company reserves the right to accept or reject any Application in
whole or in part, in either case, without assigning any reason, therefore.

Insurance companies participating in this Issue shall comply with all applicable regulations, guidelines and
circulars issued by the IRDAI from time to time to time including the IRDA (Investment) Regulations, 2000.

Application by Indian Alternative Investment 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 NCDs must be accompanied by certified true copies of SEBI registration
certificate. 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 Company reserves
the right to accept or reject any Application in whole or in part, in either case, without assigning any reason,
therefor.

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 ‘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 favour of one or more persons thereof, (iii)
such other documents evidencing registration thereof under applicable statutory/regulatory requirements. Further,
any trusts applying for NCDs pursuant to this Issue must ensure that (a) they are authorized under applicable
statutory/regulatory requirements and their constitution instrument to hold and invest in debentures, (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 debentures, and (c) Applications made by them do not exceed
the investment limits or maximum number of NCDs that can be held by them under applicable statutory and or
regulatory provisions. Failing this, our Company reserves the right to accept or reject any Applications in
whole or in part, in either case, without assigning any reason therefor.

Applications by Trusts
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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 favour of one or more
trustees thereof, (iii) such other documents evidencing registration thereof under applicable statutory/regulatory
requirements. Further, any trusts applying for NCDs pursuant to this Issue must ensure that (a) they are authorized
under applicable statutory/regulatory requirements and their constitution instrument to hold and invest in
debentures, (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 debentures, and (c) Applications
made by them do not exceed the investment limits or maximum number of NCDs that can be held by them under
applicable statutory and or regulatory provisions. Failing this, our Company reserves the right to accept or
reject any Applications in whole or in part, in either case, without assigning any reason therefor.

Applications by Public Financial Institutions or Statutory Corporations, which are authorised to invest in
the NCDs

The Application must be accompanied by certified true copies of: (i) any act/ rules under which they are
incorporated; (ii) board resolution authorising investments; and (iii) specimen signature of authorised person.
Failing this, our Company reserves the right to accept or reject any Applications in whole or in part, in either case,
without assigning any reason therefor.

Applications by Provident Funds, Pension Funds, Superannuation Funds and Gratuity Fund, which are
authorized to invest in the NCDs

The Application must be accompanied by certified true copies of incorporation/ registration under any act/rules
under which they are incorporated. Failing this, our Company reserves the right to accept or reject any
Application in whole or in part, in either case, without assigning any reason therefor.

Applications by National Investment Fund

The Application must be accompanied by certified true copies of: (i) resolution authorising investment and
containing operating instructions; and (ii) specimen signature of authorized person. Failing this, our Company
reserves the right to accept or reject any Application in whole or in part, in either case, without assigning any
reason therefor.

Companies, bodies corporate and societies registered under the applicable laws in India

The Application must be accompanied by certified true copies of the registration under the act/ rules under which
they are incorporated. Failing this, our Company reserves the right to accept or reject any Applications in
whole or in part, in either case, without assigning any reason therefor.

Applications by Indian Scientific and/or industrial research organizations, which are authorized to invest
in the NCDs

The Application must be accompanied by certified true copies of the registration under the act/ rules under which
they are incorporated. Failing this, our Company reserves the right to accept or reject any Applications in
whole or in part, in either case, without assigning any reason therefor.

Applications by 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

The Application must be accompanied by certified true copies of certified copy of certificate of the partnership
deed or registration issued under the Limited Liability Partnership Act, 2008, as applicable. Failing this, our
Company reserves the right to accept or reject any Applications in whole or in part, in either case, without
assigning any reason therefor.

Applications under Power of Attorney

In case of Applications made pursuant to a power of attorney by Applicants who are Institutional Investors or
Non-Institutional Investors, a certified copy of the power of attorney or the relevant resolution or authority, as the
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case may be, with a certified copy of the memorandum of association and articles of association and/or bye laws
must be submitted with the Application Form. In case of Applications made pursuant to a power of attorney by
Applicants, a certified copy of the power of attorney must be submitted with the Application Form. Failing this,
our Company reserves the right to accept or reject any Application in whole or in part, in either case, without
assigning any reason therefor. Our Company, in its absolute discretion, reserves the right to relax the above
condition of attaching the power of attorney with the Application Forms subject to such terms and conditions that
our Company and the Lead Manager may deem fit.

Brokers having online demat account portals may also provide a facility of submitting the Application Forms
online to their account holders. Under this facility, a broker receives an online instruction through its portal from
the Applicant for making an Application on his/ her behalf. Based on such instruction, and a power of attorney
granted by the Applicant to authorise the broker, the broker makes an Application on behalf of the Applicant.

APPLICATIONS FOR ALLOTMENT OF NCDs

This section is for the information of the Applicants proposing to subscribe to the Issue. The Lead Manager and
our Company are not liable for any amendments or modifications or changes in applicable laws or regulations,
which may occur after the date of this Prospectus. Investors are advised to make their independent investigations
and to ensure that the Application Form is correctly filled up.

Our Company, our Directors, affiliates, associates and their respective directors and officers, the Lead Manager
and the Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and
commissions etc. in relation to Applications (including Applications under the UPI Mechanism) accepted by
and/or uploaded by and/or accepted but not uploaded by Trading Members, registered brokers, CDPs, RTAs and
SCSBs who are authorised to collect Application Forms from the Applicants in the Issue, or Applications accepted
and uploaded without blocking funds in the ASBA Accounts by SCSBs or failure to block the Application Amount
under the UPI Mechanism. It shall be presumed that for Applications uploaded by SCSBs (other than UPI
Applications), the Application Amount payable on Application has been blocked in the relevant ASBA Account
and for Applications by UPI Investors under the UPI Mechanism, uploaded by Designated Intermediaries, the
Application Amount payable on Application has been blocked under the UPI Mechanism.

The list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
Application Forms from the Members of the Syndicate is available on the website of SEBI
(https://www.sebi.gov.in) and updated from time to time or any such other website as may be prescribed by SEBI
from time to time. For more information on such branches collecting Application Forms from the Syndicate at
Specified Locations, see the website of the SEBI (https://www.sebi.gov.in) as updated from time to time or any
such other website as may be prescribed by SEBI from time to time. The list of registered brokers at the Broker
Centres, CDPs at the Designated CDP Locations or the RTAs at the Designated RTA Locations, respective lists
of which, including details such as address and telephone number, are available at the website of the Stock
Exchange at www.bseindia.com. The list of branches of the SCSBs at the Broker Centres, named by the respective
SCSBs to receive deposits of the Application Forms from the registered brokers will be available on the website
of the SEBI (www.sebi.gov.in) and updated from time to time.

Submission of Applications
Applications can be submitted through either of the following modes:

(@) Physically or electronically to the Designated Branches of the SCSB(s) with whom an Applicant’s ASBA
Account is maintained. In case of Application in physical mode, the Applicant shall submit the Application
Form at the relevant Designated Branch of the SCSB(s). The Designated Branch shall verify if sufficient
funds equal to the Application Amount are available in the ASBA Account and shall also verify that the
signature on the Application Form matches with the Investor’s bank records, as mentioned in the Application
Form, prior to uploading such Application into the electronic system of the Stock Exchange. If sufficient
funds are not available in the ASBA Account, the respective Designated Branch shall reject such Application
and shall not upload such Application in the electronic system of the Stock Exchange. If sufficient funds are
available in the ASBA Account, the Designated Branch shall block an amount equivalent to the Application
Amount and upload details of the Application in the electronic system of the Stock Exchange. The Designated
Branch of the SCSBs shall stamp the Application Form and issue an acknowledgement as proof of having
accepted the Application.
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(b)

©)

(d)

In case of Application being made in the electronic mode, the Applicant shall submit the Application either
through the internet banking facility available with the SCSB, or such other electronically enabled mechanism
for application and blocking funds in the ASBA Account held with SCSB, and accordingly registering such
Application.

Physically through the Designated Intermediaries at the respective Collection Centres. Kindly note that above
Applications submitted to any of the Designated Intermediaries will not be accepted if the SCSB where the
ASBA Account is maintained, as specified in the Application Form, has not named at least one branch at that
Collection Center where the Application Form is submitted (a list of such branches is available at
https://www.sebi.gov.in).

A UPI Investor making an Application in the Issue under the UPI Mechanism, where the Application Amount
is upto X 5 lakhs, can submit his Application Form physically to a SCSB or a Designated Intermediary. The
Designated Intermediary shall upload the application details along with the UPI ID on the Stock Exchange’s
bidding platform using appropriate protocols. Kindly note that in this case, the Application Amount will be
blocked through the UPI Mechanism.

A UPI Investor may also submit the Application Form for the Issue through BSE Direct, 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.

Upon receipt of the Application Form by the Designated Intermediaries, an acknowledgement shall be issued by
the relevant Designated Intermediary, giving the counter foil of the Application Form to the Applicant as proof of
having accepted the Application. Thereafter, the details of the Application shall be uploaded in the electronic
system of the Stock Exchange. Post which:

(i)

(i)

for Applications other than under the UPI Mechanism — the Application Form shall be forwarded to the
relevant branch of the SCSB, in the relevant Collection Center, named by such SCSB to accept such
Applications from the Designated Intermediaries (a list of such branches is available at
https://www.sebi.gov.in). Upon receipt of the Application Form, the relevant branch of the SCSB shall
perform verification procedures including verification of the Applicant’s signature with his bank records and
check if sufficient funds equal to the Application Amount are available in the ASBA Account, as mentioned
in the Application Form. If sufficient funds are not available in the ASBA Account, the relevant Application
Form is liable to be rejected. If sufficient funds are available in the ASBA Account, the relevant branch of
the SCSB shall block an amount equivalent to the Application Amount mentioned in the Application Form.

for Applications under the UP1 Mechanism — once the Application details have been entered in the bidding
platform through Designated Intermediaries or BSE Direct, the Stock Exchange shall undertake validation of
the PAN and Demat account combination details of the Applicant with the Depository. The Depository shall
validate the PAN and Demat account details and send response to the Stock Exchange which would be shared
by the Stock Exchange with the relevant Designated Intermediary through its platform, for corrections, if any.
Post uploading of the Application details on the Stock Exchange’s platform, the Stock Exchange shall send
an SMS to the Applicant regarding submission of the Application. Post undertaking validation with the
Depository, the Stock Exchange shall, on a continuous basis, electronically share the bid details along with
the Applicants UPI 1D, with the Sponsor Bank appointed by our Company. The Sponsor Bank shall then
initiate a UPI Mandate Request on the Applicant. The request raised by the Sponsor Bank, would be
electronically received by the Applicant as an SMS or on the mobile app, associated with the UPI ID linked
bank account. The Applicant shall then be required to authorise the UPI Mandate Request. Upon successful
validation of block request by the Applicant, the information would be electronically received by the
Applicants’ bank, where the funds, equivalent to Application Amount, would get blocked in the Applicant’s
ASBA Account. The status of block request 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 Designated Intermediary.

The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and
consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until
withdrawal/failure of this Issue or until withdrawal/ rejection of the Application Form, as the case may be.

Applicants must note that:
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(@) Application Forms will be available with the Designated Branches of the SCSBs and with the Designated
Intermediaries at the respective Collection Centres; and electronic Application Forms will be available on the
websites of the SCSBs and the Stock Exchange at least one day prior to the Issue Opening Date. Physical
Application Forms will also be provided to the Trading Members of the Stock Exchange at their request. The
Application Forms would be serially numbered. Further, the SCSBs will ensure that the Prospectus is made
available on their websites. The physical Application Form submitted to the Designated Intermediaries shall
bear the stamp of the relevant Designated Intermediary. In the event the Application Form does not bear any
stamp, the same shall be liable to be rejected.

(b) The Designated Branches of the SCSBs shall accept Application Forms directly from Applicants only during
the Issue Period. The SCSBs shall not accept any Application Forms directly from Applicants after the closing
time of acceptance of Applications on the Issue Closing Date. However, the relevant branches of the SCSBs
at Specified Locations can accept Application Forms from the Designated Intermediaries, after the closing
time of acceptance of Applications on the Issue Closing Date, if the Applications have been uploaded. For
further information on the Issue programme, please see “General Information — Issue Programme” on page
40. Physical Application Forms directly submitted to SCSBs should bear the stamp of SCSBs, if not, the same
are liable to be rejected.

Please note that Applicants can make an Application for Allotment of NCDs in the dematerialised form
only.

INSTRUCTIONS FOR FILLING-UP THE APPLICATION FORM
General Instructions
A. General instructions for completing the Application Form

o Applications must be made in prescribed Application Form only;

o All Applicants need to tick the Series of NCDs in the Application Form that they wish to apply for.
Applications for all the Series of the NCDs may be made in a single Application Form only.

e Application Forms must be completed in BLOCK LETTERS IN ENGLISH, as per the instructions
contained in the Prospectus and the Application Form;

o If the Application is submitted in joint names, the Application Form should contain only the name of the
first Applicant whose name should also appear as the first holder of the depository account held in joint
names;

o It shall be mandatory for subscribers to the Issue to furnish their PAN and any Application Form, without
the PAN is liable to be rejected, irrespective of the amount of transaction

e Applications should be in single or joint names and not exceeding three names, and in the same order as
their Depository Participant details (in case of Applicants applying for Allotment of the Bonds in
dematerialised form) and Applications should be made by Karta in case the Applicant is an HUF. 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. Please ensure that such
Applications contain the PAN of the HUF and not of the Karta;

e  Applicants 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,
and as entered into the electronic Application system of the Stock Exchange 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 NCDs;

o  Applications must be for a minimum of 10 NCDs and in multiples of one NCD thereafter. For the purpose

of fulfilling the requirement of minimum application size of 10 NCDs, an Applicant may choose to apply
for 10 NCDs of the same option or across different option;
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If the ASBA Account holder is different from the Applicant, the Application Form should be signed by
the ASBA Account holder also, in accordance with the instructions provided in the Application Form;

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;

Thumb impressions and signatures other than in English/Hindi/Gujarati/Marathi or any other languages
specified in the 8" Schedule of the Constitution needs to be attested by a Magistrate or Notary Public or
a Special Executive Magistrate under his/her seal;

All Applicants are required to ensure that the Application Forms are submitted at the Designated
Branches of SCSBs or the Collection Centres provided in the Application Forms, bearing the stamp of
the relevant Designated Intermediary/Designated Branch of the SCSB;

The Designated Intermediaries or the Designated Branches of the SCSBs, as the case may be, will
acknowledge the receipt of the Application Forms by stamping and returning to the Applicants the
Acknowledgement Slip. This Acknowledgement Slip will serve as the duplicate of the Application Form
for the records of the Applicant;

Applicants must ensure that the requisite documents are attached to the Application Form prior to
submission and receipt of acknowledgement from the relevant Designated Intermediaries or the
Designated Branch of the SCSBs, as the case may be;

All Applicants are required to check if they are eligible to apply as per the terms of the Prospectus and
applicable law, rules, regulations, guidelines and approvals;

All Applicants are required to tick the relevant column of “Category of Investor” in the Application
Form; and

All Applicants should correctly mention the ASBA Account number (including bank account number/
bank name and branch) and ensure that funds equal to the Application Amount are available in the ASBA
Account before submitting the Application Form to the Designated Branch and also ensure that the
signature in the Application Form matches with the signature in Applicant’s bank records, otherwise the
Application is liable to be rejected;

A system generated acknowledgement (TRS) will be given to the Applicant as a proof of the registration
of each Application. It is the Applicant’s responsibility to obtain the acknowledgement from the
Designated Intermediaries and the Designated Branches of the SCSBs, as the case may be.

In case of any revision of Application in connection with any of the fields which are not allowed to be
modified on the electronic application platform of the Stock Exchanges as per the procedures and
requirements prescribed by each relevant Stock Exchange, the Applicants should ensure that they have
first withdrawn their original Application and submit a fresh Application.

The option, mode of allotment, PAN, demat account no. etc. should be captured by the relevant Designated
Intermediaries in the data entries as such data entries will be considered for Allotment.

Applicants should note that neither the Designated Intermediaries nor the SCSBs, as the case may be, will
be liable for error in data entry due to incomplete or illegible Application Forms.

B. Applicant’s Beneficiary Account Details

Applicants must mention their DP ID, Client ID and UPI ID (wherever applicable) 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 is submitted in the first Applicant’s name, it should be ensured that
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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, PAN and UPI ID (wherever applicable) mentioned in the
Application Form and entered into the electronic system of the Stock Exchange do not match with the DP ID,
Client ID, PAN and UPI ID (wherever applicable) available in the Depository database or in case PAN is not
available in the Depository database, the Application Form is liable to be rejected. Further, Application Forms
submitted by Applicants whose beneficiary accounts are inactive, will be rejected.

On the basis of the Demographic Details as appearing on the records of the DP, the Registrar to the Issue will take
steps towards demat credit of NCDs. 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 demat credit and
neither our Company, Designated Intermediaries, SCSBs, Registrar to the Issue nor the Stock Exchange will bear
any responsibility or liability for the same.

In case of Applications made under power of attorney, our Company 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 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 this Issue. Allotment Advice would be mailed by speed post or
registered post at the address of the Applicants as per 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 Company, Registrar to the Issue, Public Issue Account Bank, Sponsor Bank
nor the Lead Manager 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 refunds through electronic modes as detailed
in the Prospectus, refunds may be delayed if bank particulars obtained from the Depository Participant are
incorrect.

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 NCDs pursuant to this 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 parameters, namely, DP ID, Client ID, PAN and UPI ID (wherever applicable) then such
Application are liable to be rejected.

C. Permanent Account Number

The Applicant should mention his or her Permanent Account Number 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.

D. Joint Applications

Applications may be made in single or joint names (not exceeding three). In the case of joint Applications all
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interest / redemption amount payments will be made out in favour of the first Applicant. All communications will
be addressed to the first named Applicant whose name appears in the Application Form and at the address
mentioned therein. 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.

E. Additional/Multiple Applications

An Applicant is allowed to make one or more Applications for the NCDs for the same or other option of NCDs,
subject to a minimum Application size as specified in the Prospectus and in multiples of thereafter as specified in
the Prospectus. Any Application for an amount below the aforesaid minimum Application size will be
deemed as an invalid Application and shall be rejected. However, multiple Applications by the same individual
Applicant aggregating to a value exceeding X 5 lakhs shall be deemed such individual Applicant to be an HNI
Applicant and all such Applications shall be grouped in the HNI Portion, for the purpose of determining the Basis
of Allotment to such Applicant. However, any Application made by any person in his individual capacity and an
Application made by such person in his capacity as a Karta of a Hindu Undivided family and/or as Applicant
(second or third Applicant), shall not be deemed to be a multiple Application. For the purposes of allotment of
NCDs under this Issue, Applications shall be grouped based on the PAN, i.e., Applications under the same PAN
shall be grouped together and treated as one Application. Two or more Applications will be deemed to be multiple
Applications if the sole or first Applicant is one and the same. For the sake of clarity, two or more applications
shall be deemed to be a multiple Application for the aforesaid purpose if the PAN number of the sole or the first
Applicant is one and the same.

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 1D
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. Therequest raised by the Sponsor Bank, would be electronically received by the investor asa 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.
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. 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.

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.

. 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.

. The facility of re-initiation/ resending the UPI mandate shall be available only till 5 pm on the day of bidding.

. 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.

. 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.

. 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.

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.

The allotment of NCDs shall be done as per SEBI Master Circular

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.

. Upon approval of the basis of allotment, the RTA shall share the ‘debit’ file with Sponsor bank (through Stock
Exchange) and SCSBs, as applicable, for credit of funds in the public issue account and unblocking of excess
funds in the investor’s account. 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 public issue account and remaining funds, if any, will be
unblocked without any manual intervention by investor or their bank.

. Upon confirmation of receipt of funds in the public issue 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.

. Thereafter, Stock Exchange will issue the listing and trading approval.

. Further, in accordance with the Operational Instructions and Guidelines for Making Application for Public
Issue of Debt Securities through BSE Direct issued by BSE on December 28, 2020 the investor shall also be
responsible for the following:

i.Investor shall check the Issue details before placing desired bids;
ii.Investor shall check and understand the UPI mandate acceptance and block of funds process before
placing the bid;
iii.The receipt of the SMS for mandate acceptance is dependent upon the system response/ integration of
UPI on Debt Public Issue System;
iv.Investor shall accept the UPI Mandate Requests within the stipulated timeline;

203



v.Investor shall note that the transaction will be treated as completed only after the acceptance of mandates
by the investor by way of authorising the transaction by entering their UPI pin and successfully blocking
funds through the ASBA process by the investor’s bank;
vi.Investor shall check the status of their bid with respect to the mandate acceptance and blocking of funds
for the completion of the transaction; and
vii.In case the investor does not accept the mandate within stipulated timelines, in such case their bid will
not be considered for allocation.

y. The Investors are advised to read the operational guidelines mentioned for Making Application for Public

Issue of Debt Securities through BSE Direct issued by BSE on December 28, 2020 before investing through
the through the app/ web interface of Stock Exchange(s).

Do’s and Don’ts

Applicants are advised to take note of the following while filling and submitting the Application Form:;

Do’s

1.

Check if you are eligible to apply as per the terms of the Prospectus and applicable law, rules, regulations,
guidelines and approvals.

Read all the instructions carefully and complete the Application Form in the prescribed form.

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 NCDs pursuant to this Issue.

Ensure that the DP ID, the Client ID and the PAN mentioned in the Application Form, which shall be entered
into the electronic system of the Stock Exchange are correct and match with the DP ID, Client ID and PAN
available in the Depository database. Ensure that the DP ID, Client ID, PAN and UPI ID (wherever
applicable) are correct and the depository account is active as Allotment of the Equity Shares will be in
dematerialized form only. The requirement for providing Depository Participant details is mandatory for all
Applicants.

Ensure that you have mentioned the correct ASBA Account number (for all Applicants other than UPI
Investors applying using the UPI Mechanism) in the Application Form. Further, UPI Investors using the UPI
Mechanism must also mention their UPI ID.

UPI Investors applying using the UPI Mechanism shall ensure that the bank, with which they have their bank
account, where the funds equivalent to the application amount are available for blocking, is certified by NPCI
before submitting the ASBA Form to any of the Designated Intermediaries.

UPI Investors applying using the UPI Mechanism through the SCSBs and mobile applications shall ensure
that the name of the bank appears in the list of SCSBs which are live on UPI, as displayed on the SEBI
website. UPI Investors shall ensure that the name of the app and the UPI handle which is used for making the
application appears on the list displayed on the SEBI website. An application made using incorrect UPI handle
or using a bank account of an SCSB or bank which is not mentioned on the SEBI website is liable to be
rejected.

Ensure that the Application Form is signed by the ASBA Account holder (or the UPI-linked bank account
holder, as the case may be) in case the Applicant is not the ASBA account holder. Applicants (except UPI
Investors making an Application using the UPI Mechanism) should ensure that they have an account with an
SCSB and have mentioned the correct bank account number of that SCSB in the Application Form. UPI
Investors applying using the UPI Mechanism should ensure that they have mentioned the correct UPI- linked
bank account number and their correct UPI ID in the Application Form.

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 Designated Intermediaries, as
the case may be.

10. UPI Investors making an Application using the UPI Mechanism, should ensure that they approve the UPI
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11.

12.

13.

14,

15.

16.

17.

18.

19.

20.

21.

22.

23.

Mandate Request generated by the Sponsor Bank to authorise blocking of funds equivalent to Application
Amount and subsequent debit of funds in case of Allotment, in a timely manner.

UPI Investors making an Application using the UPI Mechanism shall ensure that details of the Application
are reviewed and verified by opening the attachment in the UPI Mandate Request and then proceed to
authorise the UPI Mandate Request using their UPI PIN. Upon the authorization of the mandate using their
UPI PIN, the UPI Investor may be deemed to have verified the attachment containing the application details
of the UPI Investor making and Application using the UPI Mechanism in the UPI Mandate Request and have
agreed to block the entire Application Amount and authorized the Sponsor Bank to issue a request to block
the Application Amount mentioned in the ASBA Form in their ASBA Account.

UPI Investors making an Application using the UPI Mechanism should mention valid UPI ID of only the
Applicants (in case of single account) and of the first Applicant (in case of joint account) in the ASBA Form.

UPI Investors making an Application using the UPI Mechanism, who have revised their Application
subsequent to making the initial Application, should also approve the revised UPI Mandate Request generated
by the Sponsor Bank to authorise blocking of funds equivalent to the revised Application Amount in their
account and in case of Allotment in a timely manner.

Ensure that the Application Forms are submitted at the Designated Branches of SCSBs or the Collection
Centres provided in the Application Forms, bearing the stamp of the relevant Designated
Intermediary/Designated Branch of the SCSB.

Before submitting the Application Form with the Designated Intermediaries ensure that the SCSB, whose
name has been filled in the Application Form, has named a branch in that relevant Collection Centre.

Ensure that you have been given an acknowledgement as proof of having accepted the Application Form.

Ensure that signatures other than in the languages specified in the Eighth Schedule to the Constitution of India
is attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal.

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 number of the HUF should be mentioned in the Application Form and not
that of the Karta.

Ensure that the Applications are submitted to the Designated Intermediaries or Designated Branches of the
SCSBs, as the case may be, before the closure of application hours on the Issue Closing Date. For further
information on the Issue programme, please see “General Information — Issue Programme” on page 40.

Permanent Account Number: Except for Application (i) on behalf of the Central or State Government and
officials appointed by the courts, and (ii) (subject to SEBI circular dated April 3, 2008) from the residents of
the state of Sikkim, each of the Applicants should provide their PAN. Application Forms in which the PAN
is not provided will be rejected. The exemption for the Central or State Government and officials appointed
by the courts and for investors residing in the State of Sikkim is subject to (a) the Demographic Details
received from the respective depositories confirming the exemption granted to the beneficiary owner by a
suitable description in the PAN field and the beneficiary account remaining in “active status”; and (b) in the
case of residents of Sikkim, the address as per the Demographic Details evidencing the same.

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.

All Applicants should choose the relevant option in the column “Category of Investor” in the Application
Form.

Choose and mark the option of NCDs in the Application Form that you wish to apply for.

In terms of SEBI Master Circular, SCSBs making applications on their own account using ASBA facility, should
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have a separate account in their own name with any other SEBI registered SCSB. Further, such account shall be
used solely for the purpose of making application in public issues and clear demarcated funds should be available
in such account for Applications.

SEBI Master Circular stipulates the time between closure of the Issue and listing at 6 (six) Working Days. In order
to enable compliance with the above timelines, investors are advised to use ASBA facility only to make payment.

Don’ts:

1.

2.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Do not apply for lower than the minimum Application size.
Do not pay the Application Amount in cash, by cheque, by money order or by postal order or by stock invest.

Do not send Application Forms by post. Instead submit the same to the Designated Intermediaries or
Designated Branches of the SCSBs, as the case may be.

Do not submit the Application Form to any non-SCSB bank or our Company.

Do not apply through an Application Form that does not have the stamp of the relevant Designated
Intermediary or the Designated Branch of the SCSB, as the case may be.

Do not fill up the Application Form such that the NCDs applied for exceeds the Issue Size and/or investment
limit or maximum number of NCDs that can be held under the applicable laws or regulations or maximum
amount permissible under the applicable regulations.

Do not submit the GIR number instead of the PAN as the Application is liable to be rejected on this ground.
Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID (wherever applicable) or provide
details for a beneficiary account which is suspended or for which details cannot be verified by the Registrar
to the Issue.

Do not submit the Application Form without ensuring that funds equivalent to the entire Application Amount
are available for blocking in the relevant ASBA Account or in the case of UPI Investors making and
Application using the UPI Mechanism, in the UPI-linked bank account where funds for making the
Application are available.

Do not submit Applications on plain paper or on incomplete or illegible Application Forms.

Do not apply if you are not competent to contract under the Indian Contract Act, 1872.

Do not submit an Application in case you are not eligible to acquire NCDs under applicable law or your
relevant constitutional documents or otherwise.

Do not submit Applications to a Designated Intermediary at a location other than Collection Centres.
Do not submit an Application that does not comply with the securities law of your respective jurisdiction.

Do not apply if you are a person ineligible to apply for NCDs under this Issue including Applications by
Persons Resident Outside India, NRI (inter-alia including NRIs who are (i) based in the USA, and/or, (ii)
domiciled in the USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws of
the USA).

Do not make an Application of the NCD on multiple copies taken of a single form.

Payment of Application Amount in any mode other than through blocking of Application Amount in the
ASBA Accounts shall not be accepted in the Issue.

Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI
in case of Bids submitted by UPI Investors using the UPI Mechanism.

Do not submit more than five Application Forms per ASBA Account.
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20. 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.

21. 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.

Please also see “Key Regulations and Policies — Operational Instructions” on page 255.

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).

Please see “Issue Procedure — Rejection of Applications” on page 189 for information on rejection of Applications.
TERMS OF PAYMENT

The Application Forms will be uploaded onto the electronic system of the Stock Exchange and deposited with the
relevant branch of the SCSB at the Collection Centres, named by such SCSB to accept such Applications from
the Designated Intermediaries, as the case may be (a list of such branches is available at https://www.sebi.gov.in).

For Applications other than those under the UPI Mechanism, the relevant branch of the SCSB shall perform
verification procedures and block an amount in the ASBA Account equal to the Application Amount specified in
the Application. For Applications under the UPI Mechanism, i.e., upto X 5 lakhs, the Stock Exchange shall
undertake validation of the PAN and Demat account combination details of the Applicant with the Depository.
The Depository shall validate the PAN and Demat account details and send response to the Stock Exchange which
would be shared by the Stock Exchange with the relevant Designated Intermediary through its platform, for
corrections, if any. The blocking of funds in such case (not exceeding X 5 lakhs) shall happen under the UPI
Mechanism.

The entire Application Amount for the NCDs is payable on Application only. The relevant SCSB shall block an
amount equivalent to the entire Application Amount in the ASBA Account at the time of upload of the Application
Form. In case of Allotment of lesser number of NCDs than the number applied, the Registrar to the Issue shall
instruct the SCSBs or the Sponsor Bank (as the case maybe) to unblock the excess amount in the ASBA Account.

For 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 Application, before entering the 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.

For Applications submitted under the UPI Mechanism, post the successful validation of the UPI Mandate Request
by the Applicant, the information would be electronically received by the Applicants’ bank, where the funds,
equivalent to Application Amount, would get blocked in the Applicant’s ASBA Account.

Applicants should ensure that they have funds equal to the Application Amount in the ASBA Account
before submitting the Application. An 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.

A UPI Investor applying through the UPI Mechanism should ensure that, they check the relevant SMS
generated for the UPI Mandate Request and all other steps required for successful blocking of funds in the
UPI linked bank account, which includes accepting the UPI Mandate Request by 5:00 pm on the third
Working Day from the day of bidding on the Stock Exchange (except on the last day of the Issue Period,
where the UPI Mandate Request not having been accepted by 5:00 pm of the next Working Day), have been
completed.

The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and
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consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until withdrawal/
failure of this Issue or until withdrawal/ rejection of the Application Form, as the case may be. Once the Basis of
Allotment is approved, and upon receipt of intimation from the Registrar, the controlling branch of the SCSB
shall, on the Designated Date, transfer such blocked amount from the ASBA Account to the Public Issue Account.
The balance amount remaining after the finalisation of the Basis of Allotment shall be unblocked by the SCSBs
or the Sponsor Bank (in case of Applications under the UPI Mechanism) on the basis of the instructions issued in
this regard by the Registrar to the respective SCSB or the Sponsor Bank, within six Working Days of the Issue
Closing Date. The Application Amount shall remain blocked in the ASBA Account until transfer of the
Application Amount to the Public Issue Account, or until withdrawal/ failure of this Issue or until rejection of the
Application, as the case may be.

SUBMISSION OF COMPLETED APPLICATION FORMS

Mode of Submission of To whom the Application Form has to be submitted
Application Forms
ASBA Applications (i) If using physical Application Form, (a) to the Designated Intermediaries at

relevant Collection Centres, or (b) to the Designated Branches of the SCSBs
where the ASBA Account is maintained; or

(ii) If using electronic Application Form, to the SCSBs, electronically through
internet banking facility, if available.
Applications under the (i) Through the Designated Intermediary, physically or electronically, as
UPI Mechanism applicable; or

(ii) Through BSE Direct

No separate receipts will be issued for the Application Amount payable on submission of Application Form.
However, the Designated Intermediaries will acknowledge the receipt of the Application Forms by stamping the
date and returning to the Applicants an Acknowledgement Slips which will serve as a duplicate Application Form
for the records of the Applicant.

Electronic Registration of Applications

(@) The Designated Intermediaries and Designated Branches of the SCSBs, as the case may be, will register the
Applications (including those under the UPI Mechanism) using the on-line facilities of the Stock Exchange.
The Members of Syndicate, our Company and the Registrar to the Issue or the Lead Manager is not
responsible for any acts, mistakes or errors or omission and commissions in relation to, (i) the
Applications accepted by the SCSBs, (ii) the Applications uploaded by the SCSBs, (iii) the Applications
accepted but not uploaded by the SCSBs, (iv) with respect to Applications accepted and uploaded by
the SCSBs without blocking funds in the ASBA Accounts, (v) any Applications accepted and uploaded
and/or not uploaded by the Trading Members of the Stock Exchange or (vi) any Application made
under the UPI Mechanism, accepted or uploaded or failed to be uploaded by a Designated
Intermediary or through the app/web based interface of the Stock Exchange and the corresponding
failure for blocking of funds under the UP1 Mechanism.

In case of apparent data entry error by the Designated Intermediaries or Designated Branches of the SCSBs,
as the case may be, in entering the Application Form number in their respective schedules other things
remaining unchanged, the Application Form may be considered as valid and such exceptions may be recorded
in minutes of the meeting submitted to the Designated Stock Exchange. However, the option, mode of
allotment, PAN, demat account no. etc. should be captured by the relevant Designated Intermediaries or
Designated Branches of the SCSBs in the data entries as such data entries will be considered for
Allotment/rejection of Application.

(b) The Stock Exchange will offer an electronic facility for registering Applications for this Issue. This facility
will be available on the terminals of Designated Intermediaries and the SCSBs during the Issue Period. The
Designated Intermediaries can also set up facilities for off-line electronic registration of Applications subject
to the condition that they will subsequently upload the off-line data file into the on-line facilities for
Applications on a regular basis, and before the expiry of the allocated time on this Issue Closing Date. On the
Issue Closing Date, the Designated Intermediaries and the Designated Branches of the SCSBs shall upload
the Applications till such time as may be permitted by the Stock Exchange. This information will be available
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(©)

(d)

with the Designated Intermediaries and the Designated Branches of the SCSBs 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. For further information on the Issue programme, please sece “General Information — Issue
Programme” on page 40.

With respect to Applications submitted directly to the SCSBs at the time of registering each Application, 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)

Option of NCDs applied for

Number of NCDs Applied for in each option of NCD

Price per NCD

Bank code for the SCSB where the ASBA Account is maintained
Bank account number

Location

Application amount

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)

Option of NCDs applied for

Number of NCDs Applied for in each option of NCD
Price per NCD

Bank code for the SCSB where the ASBA Account is maintained
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(€)

(f)

(9)

(h)

e Bank account number
e Location
e Application amount

A system generated acknowledgement (TRS) will be given to the Applicant as a proof of the registration of
each Application. It is the Applicant’s responsibility to obtain the acknowledgement from the Designated
Intermediaries and the Designated Branches of the SCSBs, as the case may be. The registration of the
Application by the Designated Intermediaries and the Designated Branches of the SCSBs, as the case may
be, does not guarantee that the NCDs shall be allocated/ Allotted by our Company. The acknowledgement
will be non-negotiable and by itself will not create any obligation of any kind.

Applications can be rejected on the technical grounds listed below or if all required information is not
provided or the Application Form is incomplete in any respect.

The permission given by the Stock Exchange to use its 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 Company, the Lead Manager 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 Company,
the management or any scheme or project of our Company; nor does it in any manner warrant, certify or
endorse the correctness or completeness of any of the contents of this Prospectus; nor does it warrant that the
NCDs will be listed or will continue to be listed on the Stock Exchange

Only Applications that are uploaded on the online system of the Stock Exchange shall be considered
for allocation/ Allotment. The Designated Intermediaries and the Designated Branches of the SCSBs 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 is accurate the
Designated Intermediaries and the Designated Branches of the SCSBs 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 for reconciliation with the data available with
the NSDL and CDSL.

REJECTION OF APPLICATIONS

Applications would be liable to be rejected on the technical grounds listed below or if all required information is
not provided or the Application Form is incomplete in any respect. The Board of Directors and/or the Debenture
Allotment Committee thereof, reserves its 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:

(@)

(b)

©)

(d)
)
(f)

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 persons prohibited from buying, selling or dealing in securities, directly or indirectly, by
SEBI or any other regulatory authority;

Applications accompanied by cash, draft, cheques, money order or any other mode of payment other than
amounts blocked in the Applicants’ ASBA Account maintained with an SCSB;

Applications not being signed by the sole/joint Applicant(s);
Investor Category in the Application Form not being ticked,;
Application Amount blocked being higher or lower than the value of NCDs Applied for. However, our

Company may Allot NCDs up to the number of NCDs Applied for, if the value of such NCDs Applied for
exceeds the minimum Application size;
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(aa)

Applications where a registered address in India is not provided for the non-Individual Applicants;

In case of partnership firms (except LLPs), NCDs applied for in the name of the partnership and not the
names of the individual partner(s);

Minor Applicants (applying through the guardian) without mentioning the PAN of the minor Applicant;
PAN not mentioned in the Application Form, except for Applications by or on behalf of the Central or State
Government and the officials appointed by the courts and by investors residing in the State of Sikkim,
provided such claims have been verified by the Depository Participants. In case of minor Applicants
applying through guardian when PAN of the Applicant is not mentioned;

DP ID, Client ID or UPI ID (wherever applicable) not mentioned in the Application Form;

GIR number furnished instead of PAN;

Applications by OCBs;

Applications for an amount below the minimum Application size;

Submission of more than five ASBA Forms per ASBA Account;

Applications by persons who are not eligible to acquire NCDs of our Company in terms of applicable laws,
rules, regulations, guidelines and approvals;

Applications under power of attorney or by limited companies, corporate, trust etc. submitted without
relevant documents;

Applications accompanied by stock invest/ cheque/ money order/ postal order/ cash;

Signature of sole Applicant missing, or in case of joint Applicants, the Application Forms not being signed
by the first Applicant (as per the order appearing in the records of the Depository);

Applications by persons debarred from accessing capital markets, by SEBI or any other appropriate
regulatory authority;

Application Forms not being signed by the ASBA Account holder, if the account holder is different from
the Applicant;

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;

Application Forms submitted to the Designated Intermediaries or to the Designated Branches of the SCSBs
does not bear the stamp of the SCSB and/or the Designated Intermediary, as the case may be;

ASBA Applications not having details of the ASBA Account or the UPI-linked Account to be blocked,;

In case no corresponding record is available with the Depositories that matches the parameters namely, DP
ID, Client ID, UPI ID and PAN;

Inadequate funds in the ASBA Account to enable the SCSB to block the Application Amount specified in
the 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;

SCSB making an 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
not utilised solely for the purpose of applying in public issues;

211



(bb) Applications for amounts greater than the maximum permissible amount prescribed by the regulations and
applicable law;

(cc) Authorization to the SCSB for blocking funds in the ASBA Account not provided,;
(dd) Applications by any person outside India;
(ee) Applications not uploaded on the online platform of the Stock Exchange;

(ff) Applications uploaded after the expiry of the allocated time on the Issue Closing Date, unless extended by
the Stock Exchange, as applicable;

(99) Application Forms not delivered by the Applicant within the time prescribed as per the Application Form,
the Prospectus and as per the instructions in the Application Form and the Prospectus;

(hh) 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;

(if)  Applications providing an inoperative demat account number;

(ij) Applications submitted to the Designated Intermediaries other than the Collection Centres or at a Branch of
a SCSB which is not a Designated Branch;

(kk) Applications submitted directly to the Public Issue Bank (except in case the ASBA Account is maintained
with the said bank as a SCSB);

(1)  Investor category not ticked;

(mm)In case of cancellation of one or more orders (series) within an Application, leading to total order quantity
falling under the minimum quantity required for a single Application;

(nn) A UPI Investor applying through the UPI Mechanism, not having accepted the UPI Mandate Request by
5:00 pm on the third Working Day from the day of bidding on the stock exchange except on the last day of
the Issue Period, where the UPI Mandate Request not having been accepted by 5:00 pm of the next Working
Day; and

(00) A non-UPI Investor making an Application under the UPI Mechanism, i.e., an Application for an amount
more than X 5 lakhs.

(pp) Kindly note that Applications submitted to the Lead Manager, or Trading Members of the Stock Exchanges,
Members of the Syndicate, Designated Intermediaries at the Specified Cities will not be accepted if the
SCSB where the ASBA Account, as specified in the ASBA Form, is maintained has not named at least one
branch at that Specified City for the Lead Manager, or Trading Members of the Stock Exchanges, Members
of the Syndicate, Designated Intermediaries, as the case may be, to deposit Applications.

For information on certain procedures to be carried out by the Registrar to the Issue for finalization of the Basis
of Allotment, please see “Information for Applicants” below.

Information for Applicants

Upon the closure of the Issue, the Registrar to the Issue will reconcile the compiled data received from the Stock
Exchange and all SCSBs and match the same with the Depository database for correctness of DP 1D, Client ID,
UPI ID (where applicable) and PAN. The Registrar to the Issue will undertake technical rejections based on the
electronic details and the Depository database and prepare list of technical rejection cases. In case of any
discrepancy between the electronic data and the Depository records, our Company, in consultation with the
Designated Stock Exchange, the Lead Manager and the Registrar to the Issue, reserves the right to proceed as per
the Depository records for such Applications or treat such Applications as rejected.

Based on the information provided by the Depositories, our Company shall have the right to accept Applications
belonging to an account for the benefit of a minor (under guardianship).
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In case of Applications for a higher number of NCDs than specified for that category of Applicant, only the
maximum amount permissible for such category of Applicant will be considered for Allotment.

Mode of making refunds
The Registrar shall instruct the relevant SCSB to unblock the funds in the relevant ASBA Account to the extent
of the Application Amount specified in the Application Forms for withdrawn, rejected or unsuccessful or partially

successful Applications within 5 (five) Working Days of the Issue Closing Date.

Our Company and the Registrar shall credit the allotted NCDs to the respective beneficiary accounts, within 5
(five) Working Days from the Issue Closing Date.

Further,

a. Allotment of NCDs in the Issue shall be made within a time period of 4 (four) Working Days from the Issue
Closing Date;

b. Credit to dematerialised accounts will be given within one Working Day from the Date of Allotment;

c. Interest at a rate of 15% per annum will be paid if the Allotment has not been made and/or the refund has
not been effected within 5 (five) Working Days from the Issue Closing Date, for the delay beyond 5 (five)
Working Days; and

d. Our Company will provide adequate funds to the Registrar for this purpose

BASIS OF ALLOTMENT
Basis of Allotment for NCDs

The Registrar will aggregate the Applications, based on the applications received through an electronic book from
the Stock Exchange and determine the valid Application for the purpose of drawing the basis of allocation.

Allocation Ratio

The Registrar will aggregate the Applications based on the Applications received through an electronic
book from the Stock Exchange and determine the valid applications for the purpose of drawing the basis
of allocation. Grouping of the application received will be then done in the following manner:

Grouping of Applications and Allocation Ratio: Applications received from various applicants shall be grouped
together on the following basis:

(a) Applications received from Category | applicants: Applications received from Category I, shall be grouped
together, (“Institutional Portion”);

(b) Applications received from Category Il applicants: Applications received from Category I, shall be grouped
together, (“Non-Institutional Portion”);

(c) Applications received from Category Il applicants: Applications received from Category 11, shall be
grouped together, (“Retail Individual Portion™).

For removal of doubt, “Institutional Portion”, “Non-Institutional Portion” and “Retail Individual Portion” are
individually referred to as “Portion” and collectively referred to as “Portions”.

For the purposes of determining the number of NCDs available for allocation to each of the abovementioned
Portions, our Company shall have the discretion of determining the number of NCDs to be Allotted over and
above the Base Issue Size, in case our Company opts to retain any oversubscription in the Issue up to ¥ 7,500
lakhs. The aggregate value of NCDs decided to be allotted over and above the Base Issue Size, (in case our
Company opts to retain any oversubscription in the Issue), and/or the aggregate value of NCDs up to the Base
Issue Size shall be collectively termed as the “Qverall Issue Size”.
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Basis of Allotment for NCDs

Allotments in the first instance:

0]

(i)

Applicants belonging to the Category I, in the first instance, will be allocated NCDs up to 10% of overall
Issue Size on first come first serve basis (determined on the basis of date of receipt of each Application
duly acknowledged by the Lead Manager and their respective affiliates/SCSB (Designated Branch or online
acknowledgement));

Applicants belonging to the Category I, in the first instance, will be allocated NCDs up to 40% of Overall
Issue Size on first come first serve basis (determined on the basis of date of receipt of each Application
duly acknowledged by the Members of the Syndicate/Trading Members/SCSB (Designated Branch or
online acknowledgement));

(iii) Applicants belonging to the Category Ill, in the first instance, will be allocated NCDs up to 50% of Overall

Issue Size on first come first serve basis (determined on the basis of date of receipt of each Application
duly acknowledged by the Members of the Syndicate/Trading Members/SCSB (Designated Branch or
online acknowledgement));

Allotments, in consultation with the Designated Stock Exchange, shall be made on date priority basis i.e., a first-
come first-serve basis, based on the date of upload of each Application in to the electronic book with Stock
Exchange, in each Portion subject to the Allocation Ratio. However, on the date of oversubscription, the
Allotments would be made to the Applicants on proportionate basis.

(@)

(b)

(©)

Under Subscription:
Under subscription, if any, in any Portion, priority in Allotments will be given in the following order:

0] Individual Portion

(i)  Non-Institutional Portion and Resident Indian individuals and Hindu undivided families through the
Karta applying who apply for NCDs aggregating to a value exceeding T 5 lakhs;

(iif)  Institutional Portion

(iv)  on a first come first serve basis.

Within each Portion, priority in Allotments will be given on a first-come-first-serve basis, based on the
date of upload of each Application into the electronic system of the Stock Exchange.

For each Portion, all Applications uploaded into the electronic book with the Stock Exchange would be
treated at par with each other. Allotment would be on proportionate basis, where Applications uploaded
into the Platform of the Stock Exchange on a particular date exceeds NCDs to be allotted for each Portion,
respectively.

Minimum allotment of 10 NCD and in multiples of 1 (one) NCD thereafter would be made in case of each
valid Application.

Allotments in case of oversubscription:

In case of an oversubscription, Allotments to the maximum extent, as possible, will be made on a first-
come first-serve basis and thereafter on proportionate basis, i.e. full Allotment of NCDs to the valid
Applicants on a first come first serve basis for forms uploaded up to 5 pm of the date falling 1 (one) day
prior to the date of oversubscription and proportionate allotment of NCDs to the valid Applicants on the
date of oversubscription (based on the date of upload of the Application on the Stock Exchange Platform,
in each Portion). In case of over subscription on date of opening of the Issue, the Allotment shall be made
on a proportionate basis. Applications received for the NCDs after the date of oversubscription will not be
considered for Allotment.

In view of the same, the Investors are advised to refer to the Stock Exchanges website at www.bseindia.com
for details in respect of subscription.

Proportionate Allotments: For each Portion, on the date of oversubscription:
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(i)  Allotments to the Applicants shall be made in proportion to their respective Application size,
rounded off to the nearest integer;

(if)  If the process of rounding off to the nearest integer results in the actual allocation of NCDs being
higher than the Issue Size, not all Applicants will be allotted the number of NCDs arrived at after
such rounding off. Rather, each Applicant whose Allotment size, prior to rounding off, had the
highest decimal point would be given preference; and

(iii)  Inthe event, there are more than one Applicant whose entitlement remain equal after the manner of
distribution referred to above, our Company will ensure that the Basis of Allotment is finalised by
draw of lots in a fair and equitable manner.

(d)  Applicant applying for more than one series of NCDs:

If an Applicant has applied for more than one series of NCDs, and in case such Applicant is entitled to
allocation of only a part of the aggregate number of NCDs applied for due to such Applications received
on the date of oversubscription, the option-wise allocation of NCDs to such Applicants shall be in
proportion to the number of NCDs with respect to each option, applied for by such Applicant, subject to
rounding off to the nearest integer, as appropriate in consultation with Lead Manager and Designated Stock
Exchange.

In cases of odd proportion for Allotment made, our Company in consultation with the Lead Manager will
Allot the residual NCD (s) in the following order:

(i) first with monthly interest payment in decreasing order of tenor i.e., Series Il and I;

(ii) second with payment on cumulative options in decreasing order of tenor i.e., Series V, IV and II;
Hence using the above procedure, the order of Allotment for the residual NCD(s) will be: V, IV, 11, 111, 1.
All decisions pertaining to the Basis of Allotment of NCDs pursuant to the Issue shall be taken by our
Company in consultation with the Lead Manager, and the Designated Stock Exchange and in compliance

with the aforementioned provisions of this Prospectus.

Our Company would Allot Series | NCDs to all valid applications, wherein the Applicants have not
indicated their choice of the relevant options of the NCDs.

Valid applications where the Application Amount received does not tally with or is less than the amount
equivalent to value of number of NCDs applied for, may be considered for Allotment, to the extent of the
Application Amount paid rounded down to the nearest X 1,000 in accordance with the pecking order
mentioned above.
Retention of oversubscription
Our Company shall have an option to retain over-subscription up to the Issue limit.
Unblocking of Funds for withdrawn, rejected or unsuccessful or partially successful Applications
The Registrar shall, pursuant to preparation of Basis of Allotment, instruct the relevant SCSB or the Sponsor Bank
(for Applications under the UPI Mechanism), as applicable, to unblock the funds in the relevant ASBA
Account/UPI linked bank account, for withdrawn, rejected or unsuccessful or partially successful Applications
within six Working Days of the Issue Closing Date.
ISSUANCE OF ALLOTMENT ADVICE
Our Company shall ensure dispatch/and/or mail the Allotment Advice within 6 (six) Working Days of the Issue
Closing Date to the Applicants. The Allotment Advice for successful Applicants will be mailed to their addresses
as per the Demographic Details received from the Depositories. Instructions for credit of NCDs to the beneficiary
account with Depository Participants shall be made within 6 (six) Working Days of the Issue Closing Date.

Our Company shall use best efforts to ensure that all steps for completion of the necessary formalities for
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commencement of trading at the Stock Exchange where the NCDs are proposed to be listed are taken within three
Working Days from the Issue Closing Date.

Application Amount shall be unblocked within 15(fifteen)Days from the Issue Closing Date or such lesser time
as may be specified by SEBI or else the Application Amount shall be unblocked in the ASBA Accounts or the
UPI linked bank accounts (for Applications under the UPI Mechanism) of the Applicants forthwith, failing which
interest shall be due to be paid to the Applicants at the rate of 15% per annum for the delayed period.

Our Company will provide adequate funds required for dispatch of Allotment Advice to the Registrar to the Issue.
OTHER INFORMATION
Withdrawal of Applications during the Issue Period

Applicants can withdraw their Applications until the Issue Closing Date. In case an Applicant wishes to withdraw
the Application during the Issue Period, the same can be done by submitting a request for the same to the
concerned Designated Intermediary who shall do the requisite.

In case of Applications (other than under the UPI Mechanism) were submitted to the Designated Intermediaries,
upon receipt of the request for withdrawal from the Applicant, the relevant Designated Intermediary, as the case
may be, shall do the requisite, including deletion of details of the withdrawn Application Form from the electronic
system of the Stock Exchange and intimating the Designated Branch of the SCSB unblock of the funds blocked
in the ASBA Account at the time of making the Application. In case of Applications (other than under the UPI
Mechanism) submitted directly to the Designated Branch of the SCSB, upon receipt of the request for withdraw
from the Applicant, the relevant Designated Branch shall do the requisite, including deletion of details of the
withdrawn Application Form from the electronic system of the Stock Exchange and unblocking of the funds in
the ASBA Account, directly.

Withdrawal of Applications after the Issue Period

In case an Applicant wishes to withdraw the Application after the Issue Closing Date or early closure date, the
same can be done by submitting a withdrawal request to the Registrar to the Issue prior to the finalisation of the
Basis of Allotment.

Revision of Applications

Cancellation of one or more orders (series) within an Application is permitted during the Issue Period as long as
the total order quantity does not fall under the minimum quantity required for a single Application. Please note
that in case of cancellation of one or more orders (series) within an Application, leading to total order quantity
falling under the minimum quantity required for a single Application will be liable for rejection by the Registrar.

Applicants may revise/ modify their Application details during the Issue Period, as allowed/permitted by the Stock
Exchange, by submitting a written request to the Designated Intermediary and the Designated Branch of the
SCSBs, as the case may be. For Applications made under the UPI Mechanism, an Applicant shall not be allowed
to add or modify the details of the Application except for modification of either DP ID/Client ID, or PAN ID but
not both. However, the Applicant may withdraw the Application and reapply.

However, for the purpose of Allotment, the date of original upload of the Application will be considered in case
of such revision/ modification. In case of any revision of Application in connection with any of the fields which
are not allowed to be modified on the electronic Application platform of the Stock Exchange as per the procedures
and requirements prescribed by the Stock Exchange, Applicants should ensure that they first withdraw their
original Application and submit a fresh Application. In such a case the date of the new Application will be
considered for date priority for Allotment purposes.

Revision of Applications is not permitted after the expiry of the time for acceptance of Application Forms on the
Issue Closing Date. However, in order that the data so captured is accurate, the Designated Intermediaries and/ or
the Designated Branches of the SCSBs 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 for reconciliation with the data available with the NSDL and CDSL. Please also see,
“Key regulations and Policies” on page 255.
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Depository Arrangements

We have made depository arrangements with NSDL and CDSL. Please note that Tripartite Agreements have been
executed between our Company, the Registrar and both the depositories.

As per the provisions of the Depositories Act, 1996, the NCDs issued by us can be held in a dematerialised form.
In this context:

(i)  Tripartite agreement dated October 28, 2023 among our Company, the Registrar and CDSL and tripartite
agreement dated October 16, 2023 among our Company, the Registrar and NSDL, respectively for offering
depository option to the investors.

(i)  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.

(iii)  The Applicant must necessarily provide the DP ID and Client ID details in the Application Form.

(iv) NCDs Allotted to an Applicant in the electronic form will be credited directly to the Applicant’s respective
beneficiary account(s) with the DP.

(v)  Non-transferable Allotment Advice will be directly sent to the Applicant by the Registrar to this Issue.

(vi) It may be noted that NCDs in electronic form can be traded only on the Stock Exchange having electronic
connectivity with NSDL or CDSL. The Stock Exchange has connectivity with NSDL and CDSL.

(vii) Interest or other benefits with respect to the NCDs held in dematerialised form would be paid to those
Debenture Holders whose names appear on the list of beneficial owners given by the Depositories to us as
on Record Date. In case of those NCDs for which the beneficial owner is not identified by the Depository
as on the Record Date/ book closure date, we would keep in abeyance the payment of interest or other
benefits, till such time that the beneficial owner is identified by the Depository and conveyed to us,
whereupon the interest or benefits will be paid to the beneficiaries, as identified, within a period of 30 days.

(viii) The trading of the Secured NCDs on the floor of the Stock Exchanges shall be in dematerialized form only.

Please note that the NCDs shall cease to trade from the Record Date (for payment of the principal amount and the
applicable premium and interest for such NCDs) prior to redemption of the NCDs.

PLEASE NOTE THAT TRADING OF NCDs ON THE FLOOR OF THE STOCK EXCHANGE SHALL
BE IN DEMATERIALISED FORM ONLY IN MULTIPLE OF ONE NCD.

Allottees will have the option to re-materialize the NCDs Allotted under the Issue as per the provisions of the
Companies Act, 2013 and the Depositories Act.

Communications

All future communications in connection with Applications made in this Issue (except the Applications made
through the Trading Members of the Stock Exchange) should be addressed to the Registrar to the Issue, quoting
the full name of the sole or first Applicant, Application Form number, Applicant’s DP ID and Client ID,
Applicant’s PAN, number of NCDs applied for, ASBA Account number in which the amount equivalent to the
Application Amount was blocked or the UPI ID (for UPI Investors who make the payment of Application Amount
through the UPI Mechanism), date of the Application Form, name and address of the Designated Intermediary or
Designated Branch of the SCSBs, as the case may be, where the Application was submitted.

Applicants may contact our Compliance Officer and Company Secretary or the Registrar to the Issue in case of
any pre-Issue or post-Issue related problems such as non-receipt of Allotment Advice or credit of NCDs in the
respective beneficiary accounts, as the case may be.

Interest in case of delay
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Our Company undertakes to pay interest, in connection with any delay in Allotment and demat credit, beyond the
time limit as may be prescribed under applicable statutory and/or regulatory requirements, at such rates as
stipulated under such applicable statutory and/or regulatory requirements.

Undertaking by the Issuer
Our Company undertakes that:

(@  All monies received pursuant to this Issue shall be transferred to a separate bank account as referred to in
sub-section (3) of section 40 of the Companies Act, 2013;

(b)  Details of all monies utilised out of this Issue referred to in sub-item (a) shall be disclosed under an
appropriate separate head in our balance sheet indicating the purpose for which such monies had been
utilised;

(c) Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be disclosed
under an appropriate separate head in our balance sheet indicating the form in which such unutilised monies
have been invested,;

(d) Details of all utilized and unutilised monies out of the monies collected in the previous issue made by way
of public offer shall be disclosed and continued to be disclosed in the balance sheet till the time any part of
the proceeds of such previous issue remains unutilized indicating the purpose for which such monies have
been utilized, and the securities or other forms of financial assets in which such unutilized monies have
been invested,;

()  Undertaking by our Company for execution of the Debenture Trust cum Hypothecation Deed. Further, as
per Regulation 18 of SEBI NCS Regulations, in the event our Company fails to execute the Debenture
Trust cum Hypothecation Deed within a timeline specified under Regulation 18 of SEBI NCS Regulations,
our Company shall pay interest of at least 2% p.a. over and above the agreed coupon rate, to each NCD
Holder, till the execution of the Debenture Trust cum Hypothecation Deed;

(f) We shall utilize the Issue proceeds only upon execution of the Debenture Trust cum Hypothecation Deed as
stated in this Prospectus, on receipt of the minimum subscription of 75% of the Base Issue i.e., 3,750 lakhs
and receipt of listing and trading approval from the Stock Exchange;

(9)  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 business, dealing in equity of listed
companies or lending/investment in group companies; and

(n)  Application money shall be unblocked within six Working Days from the closure of this Issue or such
lesser time as may be specified by SEBI, or else the Application money shall be refunded to the Applicants
in accordance with applicable law, failing which interest shall be due to be paid to the Applicants for the
delayed period, if applicable in accordance with applicable law.

(i)  The allotment letter shall be issued, or Application Amount shall be unblocked within 15 days from the
closure of the Issue or such lesser time as may be specified by SEBI, or else the Application Amount shall
be refunded to the applicants forthwith, failing which interest shall be due to be paid to the applicants at
the rate of 15% per annum for the delayed period

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 our Company and the Issue
including the risks involved. The Prospectus has not been recommended or approved by any regulatory authority
in India, including any registrar of companies, stock exchange or SEBI nor does SEBI guarantee the accuracy or
adequacy of this Prospectus. Specific attention of investors is invited to the section ‘Risk factors’ on page 16.

Our Company has no side letter with any NCD holder. Any covenants later added shall be disclosed on the stock
exchanges’ website where the NCDs are listed.

Other undertakings by our Company
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Our Company undertakes that:

(@)

(b)

(©)

(d)

(€)

()

()

(h)

Complaints received in respect of this Issue (except for complaints in relation to Applications submitted to
Trading Members) will be attended to by our Company expeditiously and satisfactorily;

Necessary cooperation to the relevant credit rating agency(ies) will be extended in providing true and
adequate information until the obligations in respect of the NCDs are outstanding;

Our Company will take necessary steps for the purpose of getting the NCDs listed within the specified
time, i.e., within three Working Days of this Issue Closing Date;

Funds required for dispatch of Allotment Advice/NCD Certificates (only upon rematerialisation of NCDs
at the specific request of the Allottee/ Holder of NCDs) will be made available by our Company to the
Registrar to the Issue;

Our Company will forward details of utilisation of the proceeds of this Issue, duly certified by the Statutory
Auditor, to the Debenture Trustee as required under applicable laws;

Our Company will provide a compliance certificate to the Debenture Trustee on an annual basis in respect
of compliance with the terms and conditions of this Issue as contained in this Prospectus;

Our Company will disclose the complete name and address of the Debenture Trustee in its annual report;
and

Our Company shall make necessary disclosures/ reporting under any other legal or regulatory requirement
as may be required by our Company from time to time.

The allotment of NCDs will be done on a first come, first serve basis. On the successful allotment of the

NCDs, the issue proceeds will be released to the issuer to use in pursuance of the objects specified in this
Prospectus.
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SECTION VII - LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION

Except as stated in this section, there are no outstanding: (i) criminal proceedings; (ii) actions by
statutory/regulatory authorities; (iii) claims for any indirect and direct tax liability; and (iv) other litigations
which are identified as material in terms of the Materiality Threshold (as defined hereinafter below), each
involving our Company, Directors or Promoter.

Our Board of Directors, in its meeting held on October 4, 2023, has adopted a threshold for the identification of
material litigations (“Materiality Threshold”). As per the Materiality Threshold, other than for the purposes of
(i) to (iii) above, all outstanding litigation, wherein:

a. the quantified monetary amount of the claim by or against the Company in any such pending proceeding
exceeds 2% of the turnover, as per the last audited financial statements, 2% of net worth, as per the last
audited financial statements, except in case the arithmetic value of the net worth is negative, 5% of the
average of absolute value of profit or loss after tax, as per the last three audited financial statements of the
listed entity; whichever is lower, i.e., ¥ 101.80 lakh

b. the outcome of such litigation proceeding may have a material adverse effect on the business, operations,
prospects or reputation of the Company has been considered as ‘material litigation’, and accordingly has
been disclosed in this Prospectus.

Further, except as mentioned in this section, there are no proceedings involving our Group Companies, which
may have a material adverse effect on the position of our Company.

It is clarified that for the purposes of the above, pre-litigation notices received by our Company, Directors,
Promoter or Group Companies shall, unless otherwise decided by our Board of Directors including committee
thereof, not be considered as litigation until such time that our Company or Directors or Promoter or Group
Companies, as the case may be, is impleaded as a defendant in litigation proceedings before any judicial forum.

Further, except as stated in this section, there are no: (i) litigation or legal action pending or taken by any Ministry
or Department of the Government or a statutory authority against our Promoter during the last three years
immediately preceding the year of the issue of this Prospectus and any direction issued by such Ministry or
Department or statutory authority; (ii) pending litigation involving our Company, our Promoter, our Directors,
Group Companies or any other person, whose outcome could have material adverse effect on the position of our
Company; (iii) pending proceedings initiated against our Company for economic offences; (iv) default and non-
payment of statutory dues, etc; (v) inquiries, inspections or investigations initiated or conducted against our
Company under the Companies Act or any previous companies law in the three years immediately preceding the
year of this Prospectus; (vi) prosecutions filed (whether pending or completed), fines imposed or compounding
of offences done in the three years immediately preceding the year of this Prospectus; and (vii) material frauds
committed against our Company in the last three years.

Further from time to time, we have been and shall continue to be involved in legal proceedings filed by and/or
against us, arising in the ordinary course of our business. We believe that the number of proceedings in which we
are/were involved is not unusual for a company of our size doing business in India.

Unless stated to the contrary, the information provided below is as of the date of this Prospectus.

All terms defined in a particular litigation disclosure below are for that particular litigation only.

A. Litigations involving our Company

Litigations against our Company

Tax proceedings

Nature of Case Number of cases Amount involved
Direct Tax 3 1,04,13,128
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Indirect Tax

NIL

NIL

Total

1,04,13,128

Criminal Cases

Nil

Material Civil Cases

NIL

Litigations by our Company

Criminal cases

Our Company has filed a First Information Report bearing No. 73/2022 dated March 7, 2022 against Nafeesa
(“Accused No. 17), Mumtaz (“Accused No. 2”) and Shysith (“Accused No.3”, together with Accused No.1
and Accused No.2 be referred to as “Accused”) with Kakkur Police Station, under Secton 406 and 420 of
the Indian Penal Code, 1860. Our Company states that during the periodic verification of the pledged gold
ornaments it was found that the gold ornaments i.e 14 gold bangles pledged by the Accused were fully
spurious/fake and the same were filled with wax and hard metals. Our company has alleged that the accused
have deliberately pledged 14 fully spurious bangles for getting unjust enrichment and cheated our company
to the tune of Rs.4,13,900. Our Company has prayed for punishment to the Accused. The matter is currently
pending.

Our Company has filed a First Information Report bearing no. 145/2021 dated April 3, 2021 against Nikhat
Taher (“Accused No.1”) and sixteen others (collectively be referred to as “Accused”) with Chauliaganj
Police Station, Cuttack under Section 420, 41B, 408 and 34 of the Indian Penal Code, 1860. Our company
states that during the periodic verification of the pledged gold ornaments were made out of spurious metals
and low purity gold ornaments. Our company has alleged that the Accused have deliberately pledged
spurious gold and availed a loan of Rs. 65,88,000. Our Company has prayed for punishment of the accused.
The matter is currently pending.

Our Company has filed a First Information Report bearing no. 328/2021 dated August 20, 2021 against
Sayed Mubbasirul Haque (“Accused No.1”) and three others (collectively “Accused”) with Jagatpur Police
Station under section 120B, 408, 418, 420 and 34 of the Indian Penal Code, 1860. Our company has alleged
that Accused No. 1 has pledged 15 fully spurious bangles amounting to Rs.8,08,600. Our company states
that during the periodic verification of the pledged gold ornaments it was found that the gold ornaments i.e
15 gold bangles pledged by the Accused were fully spurious/ fake and the same were filled with wax and
hard metals. Our company has alleged that the accused have deliberately pledged spurious gold and availed
a loan of Rs.8,08,600. Our company has prayed for punishment to the Accused. The matter is currently
pending.

Our company has filed a First Information Report bearing no. 133 of 2022 dated January 24, 2022 against
Pushpakumar D K (“Accused No.1”) and Bijula Chandran V (“Accused No. 2”’) and Riju S S (“Accused No.
3”) collectively “Accused” with Vizhinjam Police Station under Section 408, 420, 465, 468 and 471 of the
Indian Penal Code, 1860. Our company states that Accused worked in our Company’s Vizhinjam branch.
Our Company further states that during the periodic verification of the pledged gold ornaments it was found
that the packets which were supposed to contain gold pledged by the customers did not actually have any
gold instead it was filled with ornaments made of metals. Our company has alleged that accused No.1 being
the Branch Manager of the Vizhinjam Branch had created the pledges and with a deceitful intent, Accuse
No.1 along with Accused No. 2 and 3 swapped the gold ornaments for metals. Further, during the periodic
verification it was found out that many customers have made their part payment in their respective gold loan
accounts and it was learned that Accused No.1 did not credit the amount received from the customers have
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10.

11.

12.

been shared between the Accused thereby causing a loss of approximately Rs.50,00,000 to our company.
Our company has prayed for punishment to the accused. The matter is currently pending.

Our company has filed a First Information Report bearing no. 99A/2021 dated June 21, 2021 against Satish
Kumar (“Accused”) with Nahavihar Police Station. Our company states that during the periodic verification
of the pledged gold ornaments it was found that the gold ornaments were fully spurious/ fake and the same
were filed with wax and hard metals. Our company has alleged that the Accused have deliberately pledged
spurious gold thereby intending to deceit our company. Our company has prayed for punishment to the
Accused. The matter is currently pending.

Our company on July 27, 2023 has filed a private complaint with Saket Police Station against Brijesh Kumar
under section 418 and 420 of the Indian Penal Code, 1860. Our company states that during the periodic
verification of the pledged gold ornaments it was found that the gold ornaments were fully spurious/ fake
and the same were filled with wax and hard metals. Our company has alleged that the Accused have
deliberately pledged spurious gold and availed a loan of Rs.57,657 thereby intending to deceit our company.
Our company has prayed for punishment to the accused. The matter is currently pending.

Our company on July 7, 2023 has filed a private complaint with Bindapur Police Station against Usharani
under Section 418 and 420 of the Indian Penal Code, 1860. Our company states that during the periodic
verification of the pledged gold ornaments it was found that the gold ornaments were fully spurious/ fake
and the same were filled with wax and hard metals. Our company has alleged that the Accused have
deliberately pledged spurious gold and availed a loan of Rs.1,61,511 thereby intending to deceit our
company. Our company has prayed for punishment to the accused. The matter is currently pending.

Our company on May 26, 2023 has filed a private complaint with Bhopal Police Station against Vijay Singh
Verma under section 418 and 420 of the Indian Penal Code, 1860. Our company states that during the
periodic verification of the pledged gold ornaments it was found that the gold ornaments were fully spurious/
fake and the same were filled with wax and hard metals. Our company has alleged that the Accused have
deliberately pledged spurious gold and availed a loan of Rs.4,73,201 thereby intending to deceit our
company. Our company has prayed for punishment to the accused. The matter is currently pending.

Our company on December 26, 2022 has filed a private complaint with Bhajanpura Police Station against
Satyam Dubey under section 120B, 408, 418 and 420 r/w 34 of the Indian Penal Code, 1860. Our company
states that during the periodic verification of the pledged gold ornaments it was found that the gold ornaments
were fully spurious/ fake and the same were filled with wax and hard metals. Our company has alleged that
the Accused have deliberately pledged spurious gold and availed a loan of Rs.4,70,089 thereby intending to
deceit our company. Our company has prayed for punishment to the accused. The matter is currently
pending.

Our Company on October 3, 2023 has filed a First Information Report bearing no. 0501/2023 against Ms.
Diptimayee Rath (“Accused”) with Jagatpur Police Station. Our Company has alleged that the Accused have
stolen two gold packets thereby intending to deceit our Company. Our company has prayed for punishment
to the accused. The matter is currently pending.

Our Company on October 23, 2023 has filed a private complaint with K N Katju Marg Police Station against
Mr. Nagendra Kumar under section 418 and 420 of the Indian Penal Code, 1860. Our Company states that
during the periodic verification of the pledged gold ornaments it was found that the gold ornaments were
fully spurious/fake and the same were filled with wax and hard metals. Our Company has alleged that the
Accused have deliberately pledged spurious ornaments amounting to Rs.2,58,000/- thereby intending to
deceit our Company. Our company has prayed for punishment to the accused. The matter is currently
pending.

Our Company on November 23, 2023 has filed a private complaint with Bindapur Police Station against
Mr/s. Jasmeet Singh under section 418 and 420 of the Indian Penal Code, 1860. Our Company states that
during the periodic verification of the pledged gold ornaments it was found that the gold ornaments were
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fully spurious/fake and the same were filled with wax and hard metals. Our Company has alleged that the
Accused have deliberately pledged spurious ornaments amounting to Rs.24,000/- thereby intending to deceit
our Company. Our company has prayed for punishment to the accused. The matter is currently pending.

Our Company has filed a First Information Report bearing no. 0315/2023 dated December 13, 2023 with
Chauliaganj Police Station against Mr. Bapi Nayak (“Accused No.1) & Ms. Rasmirani Jena (“Accused
No.2”) under section 420, 294, 352,120B, 34, 468 & 471 of the Indian Penal Code, 1860. Our Company
states that during the periodic verification of the pledged gold ornaments it was found that the gold ornaments
were fully spurious/fake and the same were filled with wax and hard metals. Our Company has alleged that
the Accused have deliberately pledged spurious ornaments amounting to Rs.37,29,622/- thereby intending
to deceit our Company. Our company has prayed for punishment to the accused and they were arrested. The
matter is currently pending.

Our Company on December 23, 2023 has filed a private complaint with Dabri Police Station against Mr.
Naseem Ahmed under section 120(B), 409, 418, 420 & 468 of the Indian Penal Code, 1860. Our Company
states that during the periodic verification of the pledged gold ornaments it was found that the gold ornaments
were fully spurious/fake and the same were filled with wax and hard metals. Our Company has alleged that
the Accused have deliberately pledged spurious ornaments amounting to Rs.8,71,166/- thereby intending to
deceit our Company. Our company has prayed for punishment to the accused. The matter is currently
pending.

Our company on January 4, 2024 has filed a complaint with Doraha Police Station against Manpreet Singh
and Amritpal Singh (“Accused”) undersection 120(B), 409, 418, 420 & 468 of the Indian Penal Code, 1860.
Our Company states that during the periodic verification of the pledged gold ornaments it was found that the
gold ornaments were fully spurious/fake and the same were filled with wax and hard metals. Our Company
has alleged that the Accused have deliberately pledged spurious ornaments amounting to Rs.12,45,299/-
thereby intending to deceit our Company. Our company has prayed for punishment to the accused. The
matter is currently pending.

Our Company on December 29, 2023 has filed a private complaint with Mahatma Phule Police Station
against Mr. Nilesh Sudhir Bhande under section 418 & 420 of the Indian Penal Code, 1860. Our Company
states that the pledged gold ornaments were of stolen property and the same was seized by Police authorities
and was provided us with panchnama. Our Company has alleged that the Accused have deliberately pledged
stolen ornaments amounting to Rs.1,70,250/- thereby intending to deceit our Company. Our company has
prayed for punishment to the accused. The matter is currently pending.

Our Company on January 31, 2024 has filed a private complaint with Badlapur East Police Station against
Mr. Sanjay Machindra Patole under section 406, 417, 418 and 420 of the Indian Penal Code, 1860. Our
Company states that during the periodic verification of the pledged gold ornaments it was found that the gold
ornaments were fully spurious/fake and the same were filled with wax and hard metals. Our Company has
alleged that the Accused have deliberately pledged spurious ornaments amounting to Rs.1,98,560/- thereby
intending to deceit our Company. Our company has prayed for punishment to the accused. The matter is
currently pending.

Our Company on April 10, 2024 has filed a private complaint with Jagatsinghpur Police Station, Chauliaganj
Police Station & Madhupatna Police Station against Mr. Niranjan Mohanty under section 418 & 420 of the
Indian Penal Code, 1860. Our Company states that during the periodic verification of the pledged gold
ornaments it was found that the gold ornaments were fully spurious/fake and the same were filled with wax
and hard metals. Our Company has alleged that the Accused have deliberately pledged spurious ornaments
amounting to Rs.70,350/- thereby intending to deceit our Company. Our company has prayed for punishment
to the accused. The matter is currently pending.
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Our Company on 29™ June 2024 has filed a First Information Report bearing no. 0214/2024 against Mr.
Harshad Patani (“Accused”) with Manikpur Police Station. Our Company states that during the periodic
verification of the pledged gold ornaments it was found that the gold ornaments were fully spurious/fake and
the same were filled with wax and hard metals. The Accused have deliberately pledged spurious ornaments
and also stole gold packets amounting to Rs.13,77,800/- thereby intending to deceit the Company. Our
company has prayed for punishment of the accused. The matter is currently pending with the police
authorities.

Our Company on 31% July 2024 has filed a complaint with Gill Road Police Station against Harpreet Singh
(“Accused”) under section 318 of Bharatiya Nyaya Sanhita, 2023. Our company states that during the
periodic verification of the pledged gold ornaments, it was found that the gold ornaments were fully
spurious/fake and same were filled with wax and hard metals. Our company has alleged the Accused have
deliberately pledged spurious ornaments and availed a loan of Rs. 1,92,100/- thereby intending to deceit our
company. Our company has prayed for punishment to the accused. The matter is currently pending.

Our Company on 22" August 2024 has filed a complaint with Ghansoli Police Station against Ganesh Vilas
Shelke (“Accused”) under section 318 of Bharatiya Nyaya Sanhita, 2023. Our company states that during
the periodic verification of the pledged gold ornaments, it was found that the gold ornaments were fully
spurious/fake and same were filled with wax and hard metals. Our company has alleged the Accused have
deliberately pledged spurious ornaments and availed a loan of Rs. 3,20,000/- thereby intending to deceit our
company. Our company has prayed for punishment to the accused. The matter is currently pending.

Our Company on 4" October 2024 has filed a complaint with Airoli Police Station against Vaibhav Rajaram
Ubale (“Accused”) under section 318 of Bharatiya Nyaya Sanhita, 2023. Our company states that during the
periodic verification of the pledged gold ornaments, it was found that the gold ornaments were fully
spurious/fake and same were filled with wax and hard metals. Our company has alleged the Accused have
deliberately pledged spurious ornaments and availed a loan of Rs. 83,000/- thereby intending to deceit our
company. Our company has prayed for punishment to the accused. The matter is currently pending.

Our Company on 16" October 2024 has filed a complaint with the Commissioner of Police, Ludhiana against
Vikas Kumar Nagpal (“Accused No.1”), Pooja Negi (“Accused No. 2”), Harjeet Singh (Accused No. 3),
Harman Singh Sohal (Accused No. 4), MD Saif Hussain (“Accused No. 5) and Bhawandeep Singh
(“Accused no. 6”) under section 318 and 316 (4) R/w 61 (2) of Bharatiya Nyaya Sanhita, 2023. Our Company
has alleged that the Accused No.1 & Accused No. 2, who were employees entrusted with the custody of the
pledged ornaments, cheated the company with the connivance of the other Accused and caused a loss of Rs.
3,60,000/-. Our company has prayed for punishment to the accused. The matter is currently pending.

Our Company on 22" October 2024 has filed a complaint with Vasai Police Station against Harshad Patani
(“Accused”) under section 318(1) & 318(3) of Bharatiya Nyaya Sanhita, 2023. Our company states that
during the periodic verification of the pledged gold ornaments, it was found that the gold ornaments were
fully spurious/fake and same were filled with wax and hard metals. Our company has alleged the Accused
have deliberately pledged spurious ornaments and availed a loan of Rs. 1,57,700/- thereby intending to deceit
our company. Our company has prayed for punishment to the accused. The matter is currently pending.

Our Company on 27" November 2024 has filed a complaint with Kharghar Police Station against Ganesh
Vilas Shelke (“Accused”) under section 318(1) & 318(3) of Bharatiya Nyaya Sanhita, 2023. Our company
states that during the periodic verification of the pledged gold ornaments, it was found that the gold
ornaments were fully spurious/fake and same were filled with wax and hard metals. Our company has alleged
the Accused have deliberately pledged spurious ornaments and availed a loan of Rs. 3,13,000/- thereby
intending to deceit our company. Our company has prayed for punishment to the accused. The matter is
currently pending.

Our Company on 2" December 2024 has filed a complaint with Adarsh Nagar Police Station against Sawan
Kumar (“Accused”) under section 318(1) & 318(3) of Bharatiya Nyaya Sanhita, 2023. Our company states
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that during the periodic verification of the pledged gold ornaments, it was found that the gold ornaments
were fully spurious/fake and same were filled with wax and hard metals. Our company has alleged the
Accused have deliberately pledged spurious ornaments and availed a loan of Rs. 6,00,000/- thereby intending
to deceit our company. Our company has prayed for punishment to the accused. The matter is currently
pending.

Our Company on 11" January 2025 has filed a complaint with Kolsewadi Police Station against Samir Jilani
Shaikh (“Accused”) under section section 318(1) & 318(3) of Bharatiya Nyaya Sanhita, 2023. Our company
states that during the periodic verification of the pledged gold ornaments, it was found that the gold
ornaments were fully spurious/fake and same were filled with wax and hard metals. Our company has alleged
the Accused have deliberately pledged spurious ornaments and availed a loan of Rs. 75,000/- thereby
intending to deceit our company. Our company has prayed for punishment to the accused. The matter is
currently pending.

Our Company on 11" February 2025 has filed a complaint with the Boisar Police Station against Naman
Ramesh Dhuriya (“Accused No.1”’), Harsh Sunil Jain (“Accused No. 2”), Rishabh Dinesh Soni (Accused
No. 3), Ashish Khuruchand Kumbhar (Accused No. 4) and Aakash Rajendra Yadav (“Accused No. 5) under
section 3(6), 61(1), 61(2), 316(1), 316(2), 316(4), 318(10, 318(2) and 318(3) of Bharatiya Nyaya Sanhita,
2023. Our Company has alleged that the Accused No.1, who were an employee entrusted with the custody
of the pledged ornaments, cheated the company with the connivance of the other Accused and caused a loss
of Rs. 7,15,250/-. Our company has prayed for punishment to the accused. The matter is currently pending.

Our Company on 10th December 2024 has filed a complaint with Kalamboli Police Station against Lalit
Madke (“Accused”) under section 318(1) & 318(3) of Bharatiya Nyaya Sanhita, 2023. Our company states
that during the periodic verification of the pledged gold ornaments, it was found that the gold ornaments
were fully spurious/fake and same were filled with wax and hard metals. Our company has alleged the
Accused have deliberately pledged spurious ornaments and availed a loan of Rs. 1,49,400/- thereby intending
to deceit our company. Our company has prayed for punishment to the accused. The matter is currently
pending.

Our Company on 14th December 2024 has filed a complaint with Koparkhairane Police Station against
Shalini Yadav (“Accused”) under section 318(1) & 318(3) of Bharatiya Nyaya Sanhita, 2023. Our company
states that during the periodic verification of the pledged gold ornaments, it was found that the gold
ornaments were fully spurious/fake and same were filled with wax and hard metals. Our company has alleged
the Accused have deliberately pledged spurious ornaments and availed a loan of Rs.2,64,180/- thereby
intending to deceit our company. Our company has prayed for punishment to the accused. The matter is
currently pending.

Material Civil cases

Cases filed by the Company

NIL

Inquiries, inspections or investigations initiated or conducted under securities law or the Companies Act
or any previous companies law in the last five years immediately preceding the year of issue of this
Prospectus against our Company

There have been no inquiries, inspections or investigations initiated or conducted under the Companies Act or any
previous companies law in the last five years immediately preceding the year of this Prospectus against our
Company.

Litigations involving our Group Companies

Tax Proceedings
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Nature of Case Number of cases Amount involved
Direct Tax 3 1,24,19,448
Indirect Tax NIL NIL

Total 3 1,24,19,448

Litigations against our Group Companies
NIL

Litigations by our Group Companies

NIL

B. Litigations involving our Promoter
Litigations against our Promoter

Tax proceedings

Nature of Case Number of cases Amount involved (in lakhs)
Direct Tax NIL NIL
Indirect Tax NIL NIL
Total NIL NIL

Criminal Cases
NIL
Material Civil Cases

The mark “MUTHOOT” has been registered as a trademark by M. Mathew. Thomas John Muthoot, Thomas
George Muthoot, Thomas Muthoot and Muthoot Pappachan Group have filed an application before the Intellectual
Property Appellate Board, Chennai (“IPAB”) on July 3, 2012 for the removal, expungement, rectification,
cancellation and variation of the trademark with registration number 1267883 in class 36 in the name of M
Matthew against our Promoter, Director and Chairman M. Mathew, to remove/cancel/rectify the trademark
“MUTHOOT”. Subsequently, the application was transferred to the Intellectual Property Division of the High
Court of Judicature at Madras and is currently pending. .

B. Litigations by our Promoter
Criminal Cases

NIL

Material Civil Cases

M. Mathew, Promoter, Director and Chairman of our Company has filed a suit bearing O.S. No. 6 of 2013 before
the district court at Kottayam against Muthoot Pappachan Group, Muthoot George Group and Muthoot Mini
Group (collectively “Defendants™) for infringement of the trademark “MUTHOOT”. The mark “MUTHOOT”
has been registered as a trademark by M. Mathew. M. Mathew has prayed for permanent prohibitory injunction
restraining the Defendants from directly or indirectly using the trademark “MUTHOOT”. The matter is currently
pending.
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C. Litigations involving our Directors
Litigation against our Director

Tax Proceedings

Nature of Case Number of cases Amount involved (in lakhs)
Direct Tax NIL NIL
Indirect Tax NIL NIL
Total NIL NIL

Criminal Cases

NIL
Material Civil Cases

NIL
Litigations by our Directors
Criminal Cases

NIL

Material Civil Cases

1. Ammini Mathew, Whole Time Director of our Company has filed Applications bearing nos. 1248199 dated
November 7, 2011 and 1880132 dated November 4, 2009 for removal/ rectification of trademark
MUTHOO
e maeer-wee . pefore the Registrar of Trademarks against Muthoot Finance Limited, Muthoot Group, its
Directors and Others (“Defendants”). The mark “MUTHOOT” has been registered as a trademark by M. Mathew,
Promoter, Director and Chairman. Ammini Mathew has prayed for permanent prohibitory injunction restraining

the Defendants from directly or indirectly using the trademark “MUTHOOT”. The matter is currently pending.

Apart from cases disclosed above in material civil litigation by the Promoter, there are no other cases by the
Directors.

Notices received by the Company:
NIL

Litigation or legal action pending or taken by any ministry or government department or statutory
authority against our Promoter during the last three years immediately preceding the year of the issue of
this Prospectus and any direction issued by any such ministry or department or statutory authority upon
conclusion of such litigation or legal action

NIL

Inquiries, inspections or investigations initiated or conducted under securities law or the Companies Act
or any previous companies’ law in the last three years immediately preceding the year of issue of this
Prospectus against our Company (whether pending or not); fines imposed or compounding of offences done
by our Company in the last three years immediately preceding the year of this Prospectus

NIL
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Reservations or qualifications or adverse remarks or emphasis of matter or other observations of the
auditors of our Company in the last three financial years and their impact on the financial statements and
financial position of our Company and the corrective steps taken and proposed to be taken by our Company
for each of the said reservations or qualifications or adverse remarks or emphasis of matter or other

observations:

Financ | Basis of Summary of Qualifications or | Impact on the | Corrective steps
ial Financial reservations or emphasis of matter or | financial taken and
Year Statements | adverse remarks or other | statements and | proposed to be
observations by auditors in the special | financial taken by the
purpose audit report / CARO position of the | Company
Company
Fiscal | Standalone Report on Other Legal and Provisions Company has made
2024 Regulatory Requirements made for the | provisions for the
) overdue  loan | loans overdue and
CARQ reporting clause 3(d) accounts taken  reasonable
Total amount overdue for more than steps for recovery
ninety days is 3217.63 lakhs and of the overdue.
reasonable steps have been taken by the
company for recovery of the principal
and interest.
CARO reporting clause xi (a) Provision  has | Company has made
. . been made in | provision for
During the period, the Company has | yha  hooks of | misappropriations.
reported a fraud case, where gold loan accounts.
related misappropriations have occurred
for amounts aggregating X32.67 lakhs
and has provided equal amount of
provision in the books of accounts.
Fiscal Standalone Report on Other Legal and Nil Amount transferred
2023 Regulatory Requirements to IEPF on June
14, 2023
Amount of 39,956 required to be
transferred to the Investor Education and
Protection Fund is not yet paid by the
Company
CARO reporting clause 3(d) Provisions Company has made
made for the | provisions for the
Total principal amount overdue for more | overdue  loan | loans overdue and
than ninety days is ¥717.23 lakhs and | accounts taken  reasonable
reasonable steps have been taken by the steps for recovery
Company for recovery of the principal of the overdue
and interest amounts
Fiscal Standalone Report on Other Legal and Nil Amount transferred
2022 Regulatory Requirements to IEPF on August
16, 2022
Amount of 22.03 lakhs required to be
transferred to the Investor Education and
Protection Fund is not yet paid by the
Company
CARO reporting clause 3(d) Provisions Company has made
made for the | provisions for the
Total principal amount overdue for more | overdue  loan | loans overdue and
than ninety days is 32,515.18 lakhs and | accounts taken  reasonable
reasonable steps have been taken by the steps for recovery
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Financ | Basis of Summary of Qualifications or | Impact on the | Corrective steps
ial Financial reservations or emphasis of matter or | financial taken and
Year Statements | adverse remarks or other | statements and | proposed to be
observations by auditors in the special | financial taken by the
purpose audit report/ CARO position of the | Company
Company
Company for recovery of the principal of the overdue
and interest amounts

Details of acts of material frauds committed against our Company in current financial year and last three
Fiscals, if any, and if so, the action taken by our Company

The list of material frauds committed against our Company in the current financial year and last three Fiscals are

as follows:

Sr
No

Financial
Year/
Period

Branch

Date Of
Detectio
n/ Date
of
Reportin
gTo
RBI

Gross
Amount
R in
lakh)

Modus Operandi
& Action Taken

Recovery
amount

(Insuranc
e Claim
Received)

(R in lakh)

Amoun | Provis
t ion
Written
lakh)
R®in
lakh)

Action
taken by the
Company

1 | Current
financial
year as on
March
10,2025

Odisha

April
10,2024

0.70

Niranjan Mohanty -
Our Company
states that during
the periodic
verification of the
pledged gold
ornaments it was
found that the gold
ornaments were
fully spurious/fake
and the same were
filled with wax and
hard metals. Our
Company has
alleged that the
Accused have
deliberately
pledged spurious
ornaments

- 0.70

Action for
Recovery is
in Process.

Uttar
Pradesh

July
29,2024

13.78

Harshad Patani.
The accused
pledged gold

ornaments that were
fully spurious/ fake
and the same were
filled with max and
hard metals. The
company has
alleged that the
accused have

deliberately

12.72

1.06

Action for
Recovery is
in Process.
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Sr
No

Financial
Year/
Period

Branch

Date Of
Detectio
n/ Date
of
Reportin
gTo
RBI

Gross
Amount
R in
lakh)

Modus Operandi
& Action Taken

Recovery
amount

(Insuranc
e Claim
Received)

(X in lakh)

Amoun
t
Written
Off

Rin
lakh)

Provis
ion
®in
lakh)

Action
taken by the
Company

pledged spurious
ornaments

Punjab

July
31,2024

1.92

Our Company on
31st July 2024 has
filed a complaint
with Gill Road
Police Station
against Harpreet
Singh (“Accused”)
under section 318
of Bharatiya Nyaya
Sanhita, 2023. Our
company states that
during the periodic
verification of the
pledged gold
ornaments, it was
found that the gold
ornaments were
fully spurious/fake
and same were
filled with wax and
hard metals. Our
company has
alleged the Accused
have deliberately
pledged spurious
ornaments and
availed a loan of
Rs. 1,92,100/-
thereby intending to
deceit our
company. Our
company has
prayed for
punishment to the
accused. The matter
is currently pending

1.2

0.72

Action for
Recovery is
in Process.

Maharas
htra

August
22,2024

3.20

Ganesh Vilas
Shelke- The
accused pledged
gold ornaments that
were fully spurious/
fake and the same
were filled with

max and hard

2.52

0.68

Action for
Recovery is
in Process.
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Sr
No

Financial
Year/
Period

Branch

Date Of
Detectio
n/ Date
of
Reportin
gTo
RBI

Gross
Amount
R in
lakh)

Modus Operandi
& Action Taken

Recovery
amount

(Insuranc
e Claim
Received)

(X in lakh)

Amoun
t
Written

Off

Rin
lakh)

Provis
ion
®in
lakh)

Action
taken by the
Company

metals. The
company has
alleged that the
accused have
deliberately
pledged spurious
ornaments. The
matter is currently
pending

Maharas
htra

October
10,2024

0.83

Vaibhav Rajaram
Ubale- The accused
pledged gold
ornaments that were
fully spurious/ fake
and the same were
filled with max and
hard metals. The
company has
alleged that the
accused have
deliberately
pledged spurious
ornaments. The
matter is currently
pending

0.83

Action for
Recovery is
in Process.

Punjab

October
16,2024

3.60

Vikas Kumar
Nagpal & Pooja
Negi-Ex-employee,
Vikas Kumar
Nagpal & Pooja
Negi with the
connivance of
customers deceited
our company,
thereby causing a
huge loss of Rs.
3,60,000/- to our
company

2.96

0.64

Action for
Recovery is
in Process.

Maharas
htra

October
22,2024

1.58

Harshad Patani -
gold ornaments
were fully
spurious/fake and

same were filled

0.95

0.63

Action for
Recovery is
in Process.
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Sr
No

Financial
Year/
Period

Branch

Date Of
Detectio
n/ Date
of
Reportin
gTo
RBI

Gross
Amount
R in
lakh)

Modus Operandi
& Action Taken

Recovery
amount

(Insuranc
e Claim
Received)

(X in lakh)

Amoun
t
Written
Off

Rin
lakh)

Provis
ion
®in
lakh)

Action
taken by the
Company

with wax and hard
metals

Current
financial
year as on
March
10,2025

Maharas
htra

Novemb
er
27,2024

3.13

Ganesh Vilas
Shelke —

Our company states
that during the
periodic
verification of the
pledged gold
ornaments, it was
found that the gold
ornaments were
fully spurious/fake
and same were
filled with wax and
hard metals

2.58

0.55

Action for
Recovery is
in Process.

Maharas
htra

Decembe
r2,2024

6.00

Sawan Kumar-Our
company states that
during the periodic
verification of the
pledged gold
ornaments, it was
found that the gold
ornaments were
fully spurious/fake
and same were
filled with wax and
hard metals

4.07

1.93

Action for
Recovery is
in Process.

Maharas
htra

Decembe
r 10,2024

1.49

Our Company on
10th December
2024 has filed a
complaint with
Kalamboli Police
Station against Lalit
Madke (“Accused”)
under section
318(1) & 318(3) of
Bharatiya Nyaya
Sanhita, 2023. Our
company states that
during the periodic
verification of the
pledged gold

ornaments, it was

1.49

Action for
Recovery is
in Process.
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Sr
No

Financial
Year/
Period

Branch

Date Of
Detectio
n/ Date
of
Reportin
gTo
RBI

Gross
Amount
R in
lakh)

Modus Operandi
& Action Taken

Recovery
amount

(Insuranc
e Claim
Received)

(X in lakh)

Amoun
t
Written
Off

Rin
lakh)

Provis
ion
®in
lakh)

Action
taken by the
Company

found that the gold
ornaments were
fully spurious/fake
and same were
filled with wax and
hard metals. Our
company has
alleged the Accused
have deliberately
pledged spurious
ornaments and
availed a loan of
Rs. 1,49,400/-
thereby intending to
deceit our
company. Our
company has
prayed for
punishment to the
accused. The matter
is currently
pending.

Maharas
htra

Decembe
r 14,2024

2.64

Our Company on
14th December
2024 has filed a
complaint with
Koparkhairane
Police Station
against Shalini
Yadav (“Accused”)
under section
318(1) & 318(3) of
Bharatiya Nyaya
Sanhita, 2023. Our
company states that
during the periodic
verification of the
pledged gold
ornaments, it was
found that the gold
ornaments were
fully spurious/fake
and same were
filled with wax and
hard metals. Our
company has

alleged the Accused

2.64

Action for
Recovery is
in Process.
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Sr | Financial | Branch | Date Of | Gross Modus Operandi Recovery | Amoun | Provis Action
No Year/ Detectio | Amount | & Action Taken amount t ion | taken by the
Period n/ Date Written Company
of R in (Insuranc Off R in
Reportin lakh) e Clglm lakh)
Received) R in
g10 lakh)
Rz @inlakh) |

have deliberately
pledged spurious
ornaments and
availed a loan of
Rs.2,64,180/-
thereby intending to
deceit our
company. Our
company has
prayed for
punishment to the
accused. The matter
is currently
pending.

January 0.75 Our Company on - 0.75 Action for

11,2025 11th January 2025 Recovery is
has filed a in Process.

Maharas
htra

complaint with
Kolsewadi Police
Station against
Samir Jilani Shaikh
(“Accused”) under
section section
318(1) & 318(3) of
Bharatiya Nyaya
Sanhita, 2023. Our
company states that
during the periodic
verification of the
pledged gold
ornaments, it was
found that the gold
ornaments were
fully spurious/fake
and same were
filled with wax and
hard metals. Our
company has
alleged the Accused
have deliberately
pledged spurious
ornaments and
availed a loan of
Rs. 75,000/-
thereby intending to
deceit our

company. Our
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Sr | Financial | Branch | Date Of | Gross Modus Operandi Recovery | Amoun | Provis Action
No Year/ Detectio | Amount | & Action Taken amount t ion | taken by the
Period n/ Date Written Company
of R in (Insuranc Off R in
Reportin lakh) e Clglm lakh)
Received) R in
g10 lakh)
RBI ®inlakh) |
company has
prayed for
punishment to the
accused. The matter
is currently
pending.
February 7.15 | Our Company on - 7.15 Action for
11,2025 11th February 2025 Recovery is
has filed a in Process.
complaint with the
Boisar Police

Maharas
htra

Station against
Naman Ramesh
Dhuriya (“Accused
No.1”), Harsh Sunil
Jain (“Accused No.
2”), Rishabh
Dinesh Soni
(Accused No. 3),
Ashish Khuruchand
Kumbhar (Accused
No. 4) and Aakash
Rajendra Yadav
(“Accused No. 5)
under section 3(6),
61(1), 61(2),
316(1), 316(2),
316(4), 318(10,
318(2) and 318(3)
of Bharatiya Nyaya
Sanhita, 2023. Our
Company has
alleged that the
Accused No.1, who
were an employee
entrusted with the
custody of the
pledged ornaments,
cheated the
company with the
connivance of the
other Accused and
caused a loss of Rs.
7,15,250/-. Our
company has
prayed for

punishment to the

235




Sr | Financial | Branch | Date Of | Gross Modus Operandi Recovery | Amoun | Provis Action

No Year/ Detectio | Amount | & Action Taken amount t ion | taken by the
Period n/ Date . Written . Company
of R in (Insuranc Off R in
Reportin lakh) e C[aim lakh)
0 Received) ®in
S lakh)
RBI ® in lakh)

accused. The matter
is currently pending

Total 46.77 27.00 19.77

2 | 2023-24 February | 0.96 - - 0.96
Badlapur | 21,2024

2023-24 Doraha February 5.34 - - 5.34
21,2024
2023-24 Jagatour February 1.05 - - 1.05
9atpur 1 21,2024
2023-24 Jagatsing | February 0.21 - - 0.21
hpur 21,2024 Our Company Action for
2023-24 Jeewan | February | 19.54 states that .durlng - - 19.54 F_%ecovery 1S
the periodic in Process.
Park 21,2024 S
verification of the
2023-24 Kalyan | February | 1.58 | Pledged gold - - 1.58
West 21,2024 ornaments it was
found that the gold
2023-24 Mahanad | February 1.86 ornaments were - - 1.86
hi Vihar | 21,2024 made out of
spurious metals and
2023-24 Mahatab | February 0.05 Igw ourity gold - - 0.05
Road 21,2024 ornaments.
2023-24 Rohini February 2.08 - - 2.08
Sector 16 | 21,2024
Total 32.67 - - 32.67
FY 2023-
24
3 | 2022- - - - - - - - -
2023
4 | 2021- - - - - - - - -
2022

(R 32.67 lakhs as per CARO in Independent Auditors report dated May 29, 2024 for financial year 2023-24 and
246.77 lakhs as per management representation on fraud relating to the period April 01,2024 to March
10,2025)

Details of disciplinary action taken by SEBI or Stock Exchanges against the Promoters/ Group companies
in the last five financial years, including outstanding action.

NIL
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Issuer’s Absolute Responsibility

“The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus
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 this Prospectus 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 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 in any material respect.”

Authority for the Issue

At the meeting of the Board of Directors of our Company held on February 13, 2025 approved the issuance of
NCDs of face value of 1,000 each for an amount aggregating up to 35,000 lakhs (“Base Issue Size”) with an
option to retain oversubscription up to X 5,000 lakh, aggregating up to X 10,000 lakh (“Issue Size” or “Issue
Limit”).

Further, the present borrowing is within the borrowing limits under section 180(1)(c) of the Companies Act, 2013,
duly approved by the Shareholders’ vide their resolution passed at their AGM held on September 30, 2024.The
NCDs pursuant to this Issue will be issued on terms and conditions as set out in this Prospectus.

Prohibition by SEBI

Our Company, persons in control of our Company, our Directors and/or our Promoters have not been restrained,
prohibited or debarred by SEBI from accessing the securities market or dealing in securities and no such order or
direction is in force. None of our Directors and/or our Promoters, is a director or promoter of another company
which has been restrained, prohibited or debarred by SEBI from accessing the securities market or dealing in
securities.

Our Company is not in default of payment of interest or repayment of principal amount in respect of non-
convertible securities, for a period of more than six-months as on the date of this Prospectus.

Our Company confirms that there are no fines or penalties levied by SEBI or the Stock Exchanges pending to be
paid by the Company as on the date of this Prospectus.

No regulatory action is pending against our Company or our Promoters or our Directors before SEBI or the RBI.
Categorisation as a Wilful Defaulter

Our Company or persons in control of our Company or any of our Directors or our Promoters have not been
categorised as wilful defaulters by any bank or financial institution or consortium thereof, in accordance with the
guidelines on wilful defaulters issued by the RBI, ECGC or any other governmental / regulatory authority, nor are
they in default of payment of interest or repayment of principal amount in respect of non-convertible securities,
for a period of more than six months.

None of our Whole-time Directors and/or our Promoters, is a whole-time director or promoter of another company
which has been categorised as a wilful defaulter.

Declaration as a Fugitive Economic Offender

None of our Promoters or Directors has been declared as a Fugitive Economic Offender under Section 12 of the
Fugitive Economic Offenders Act, 2018 (17 of 2018).

Other confirmations
None of our Company or our Directors or our Promoters, or person(s) in control of our Company was a promoter,

director or person in control of any company which was delisted within a period of ten years preceding the date
of this Prospectus, in accordance with the SEBI Delisting Regulations, as amended.
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Disclaimer
Disclaimer statement from our Company, our Directors and the Lead Manager

Our Company, our Directors and the Lead Manager accepts no responsibility for statements made other than in
this Prospectus or in the advertisements or any other material issued by or at our Company’s instance in
connection with the Issue of the NCDs and anyone placing reliance on any other source of information including
our Company’s website, or any website of any affiliate of our Company would be doing so at their own risk. The
Lead Manager accept no responsibility, save to the limited extent as provided in the Issue Agreement.

None among our Company or the Lead Manager or any Member of the Syndicate is liable for any failure in
uploading the Application due to faults in any software/ hardware system or otherwise; the blocking of Application
Amount in the ASBA Account on receipt of instructions from the Sponsor Bank on account of any errors,
omissions or non-compliance by various parties involved in, or any other fault, malfunctioning or breakdown in,
or otherwise, in the UPI Mechanism.

Investors who make an Application in the Issue will be required to confirm and will be deemed to have represented
to our Company, the Lead Manager and their respective directors, officers, agents, affiliates, and representatives
that they are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the NCDs
and will not issue, sell, pledge, or transfer the NCDs to any person who is not eligible under any applicable laws,
rules, regulations, guidelines and approvals to acquire the NCDs. Our Company, the Lead Manager and their
respective directors, officers, agents, affiliates, and representatives accept no responsibility or liability for advising
any investor on whether such investor is eligible to acquire the NCDs being offered in the Issue.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF OFFER DOCUMENT TO THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE
DEEMED OR CONSTRUED 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 OFFER
DOCUMENT. THE LEAD MANAGER, VIVRO FINANCIAL SERVICES PRIVATE LIMITED, HAS
CERTIFIED THAT THE DISCLOSURES MADE IN THE OFFER DOCUMENT ARE GENERALLY
ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI (ISSUE AND LISTING OF NON
CONVERTIBLE SECURITIES) REGULATIONS, 2021. THIS REQUIREMENT IS TO FACILITATE
INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE
PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE OFFER DOCUMENT, THE LEAD MERCHANT BANKER IS EXPECTED
TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD
MANAGER, VIVRO FINANCIAL SERVICES PRIVATE LIMITED, HAS FURNISHED TO SEBI A
DUE DILIGENCE CERTIFICATE DATED MARCH 24, 2025, WHICH READS AS FOLLOWS:

1. WE CONFIRM THAT NEITHER THE ISSUER NOR ITS PROMOTER OR DIRECTORS HAVE
BEEN PROHIBITED FROM ACCESSING THE CAPITAL MARKET UNDER ANY ORDER OR
DIRECTION PASSED BY THE BOARD. WE ALSO CONFIRM THAT NONE OF THE
INTERMEDIARIES NAMED IN THE OFFER DOCUMENT HAVE BEEN DEBARRED FROM
FUNCTIONING BY ANY REGULATORY AUTHORITY.

2. WE CONFIRM THAT ALL THE MATERIAL DISCLOSURES IN RESPECT OF THE ISSUER
HAVE BEEN MADE IN THE OFFER DOCUMENT AND CERTIFY THAT ANY MATERIAL
DEVELOPMENT IN THE ISSUE OR RELATING TO THE ISSUE UP TO THE
COMMENCEMENT OF LISTING AND TRADING OF THE NCDs 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.
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3. WE CONFIRM THAT THE OFFER DOCUMENT CONTAINS ALL DISCLOSURES AS
SPECIFIED IN THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING
OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, AS AMENDED.

4. WE ALSO CONFIRM THAT ALL RELEVANT PROVISIONS OF THE COMPANIES ACT, 1956,
COMPANIES ACT, 2013, SECURITIES CONTRACTS, (REGULATION) ACT, 1956, SECURITIES
AND EXCHANGE BOARD OF INDIA ACT, 1992 AND THE RULES, REGULATIONS,
GUIDELINES, CIRCULARS ISSUED THEREUNDER ARE COMPLIED WITH.

WE CONFIRM THAT NO COMMENTS/COMPLAINTS WERE RECEIVED ON THE DRAFT
PROSPECTUS HOSTED ON THE WEBSITE OF BSE LIMITED (DESIGNATED STOCK
EXCHANGE).

DISCLAIMER CLAUSE OF BSE

BSE LIMITED ("THE EXCHANGE") HAS GIVEN, VIDE ITS APPROVAL LETTER DATED MARCH
24, 2025 PERMISSION TO THIS COMPANY TO USE THE EXCHANGE'S NAME IN THIS OFFER
DOCUMENT AS ONE OF THE STOCK EXCHANGES ON WHICH THIS COMPANY'S SECURITIES
ARE PROPOSED TO BE LISTED. THE EXCHANGE HAS SCRUTINIZED THE DRAFT OFFER
DOCUMENT/OFFER DOCUMENT FOR ITS LIMITED INTERNAL PURPOSE OF DECIDING ON
THE MATTER OF GRANTING THE AFORESAID PERMISSION TO THIS COMPANY. THE
EXCHANGE DOES NOT IN ANY MANNER:

a) WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF
THE CONTENTS OF THIS OFFER DOCUMENT; OR

b) WARRANT THAT THIS COMPANY'S SECURITIES WILL BE LISTED OR WILL CONTINUE TO
BE LISTED ON THE EXCHANGE; OR

c) TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF THIS
COMPANY, ITS PROMOTERS, ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF THIS
COMPANY.

AND IT SHOULD NOT FOR ANY REASON BE DEEMED OR CONSTRUED THAT THE DRAFT
OFFER DOCUMENT/OFFER DOCUMENT HAS BEEN CLEARED OR APPROVED BY THE
EXCHANGE. EVERY PERSON WHO DESIRES TO APPLY FOR OR OTHERWISE ACQUIRES ANY
SECURITIES OF THIS COMPANY 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 OROMITTED TO BE STATED HEREIN OR FOR
ANY OTHER REASON WHATSOEVER.

DISCLAIMER CLAUSE OF RBI

THE COMPANY IS HAVING A VALID CERTIFICATE OF REGISTRATION DATED DECEMBER
12, 2002, BEARING REGISTRATION NO. 16.00178 ISSUED BY THE RESERVE BANK OF INDIA
UNDER SECTION 45 IA OF THE RESERVE BANK OF INDIA ACT, 1934. HOWEVER, RBI DOES
NOT ACCEPT ANY RESPONSIBILITY OR GUARANTEE ABOUT THE PRESENT POSITION ASTO
THE FINANCIAL SOUNDNESS OF THE COMPANY OR FOR THE CORRECTNESS OF ANY OF
THE STATEMENTS OR REPRESENTATIONS MADE OR OPINIONS EXPRESSED BY THE
COMPANY AND FOR REPAYMENT OF DEPOSITS/DISCHARGE OF LIABILITY BY THE
COMPANY.

DISCLAIMER CLAUSE OF IRDAI

INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA DOES UNDERTAKE
ANY RESPONSIBILITY FOR THE FINANCIAL SOUNDNESS OF OUR COMPANY OR FOR THE
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CORRECTNESS OF ANY OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THIS
CONNECTION.

DISCLAIMER IN RESPECT OF JURISDICTION

THE ISSUE IS BEING MADE IN INDIA, TO INVESTORS FROM CATEGORY I, CATEGORY II, AND
CATEGORY I11. THIS PROSPECTUS WILL NOT, HOWEVER, CONSTITUTE AN OFFER TO SELL
OR AN INVITATION TO SUBSCRIBE FOR THE NCDS 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
PROSPECTUS COMES IS REQUIRED TO INFORM HIMSELF OR HERSELF ABOUT, AND TO
OBSERVE, ANY SUCH RESTRICTIONS.

DISCLAIMER CLAUSE OF INDIA RATINGS

USERS OF INDIA RATINGS SHOULD UNDERSTAND THAT NEITHER AN ENHANCED FACTUAL
INVESTIGATION NOR ANY THIRD-PARTY VERIFICATION CAN ENSURE THAT ALL OF THE
INFORMATION INDIA RATINGS RELIES ON IN CONNECTION WITH A RATING WILL BE
ACCURATE AND COMPLETE. ULTIMATELY, THE ISSUER AND ITS ADVISERS ARE
RESPONSIBLE FOR THE ACCURACY OF THE INFORMATION THEY PROVIDE TO INDIA
RATINGS AND TO THE MARKET IN OFFERING DOCUMENTS AND OTHER REPORTS. IN
ISSUING ITS RATINGS INDIA RATINGS MUST RELY ON THE WORK OF EXPERTS, INCLUDING
INDEPENDENT AUDITORS WITH RESPECT TO FINANCIAL STATEMENTS AND ATTORNEYS
WITH RESPECT TO LEGAL AND TAX MATTERS. FURTHER, RATINGS ARE INHERENTLY
FORWARD-LOOKING AND EMBODY ASSUMPTIONS AND PREDICTIONS ABOUT FUTURE
EVENTS THAT BY THEIR NATURE CANNOT BE VERIFIED AS FACTS. AS A RESULT, DESPITE
ANY VERIFICATION OF CURRENT FACTS, RATINGS CAN BE AFFECTED BY FUTURE EVENTS
OR CONDITIONS THAT WERE NOT ANTICIPATED AT THE TIME A RATING WAS ISSUED OR
AFFIRMED.

RATINGS ARE NOT ARECOMMENDATION OR SUGGESTION, DIRECTLY OR INDIRECTLY, TO
YOU OR ANY OTHER PERSON, TO BUY, SELL, MAKE OR HOLD ANY INVESTMENT, LOAN OR
SECURITY OR TO UNDERTAKE ANY INVESTMENT STRATEGY WITH RESPECT TO ANY
INVESTMENT, LOAN OR SECURITY OR ANY ISSUER. RATINGS DO NOT COMMENT ON THE
ADEQUACY OF MARKET PRICE, THE SUITABILITY OF ANY INVESTMENT, LOAN OR
SECURITY FOR A PARTICULAR INVESTOR (INCLUDING WITHOUT LIMITATION, ANY
ACCOUNTING AND/OR REGULATORY TREATMENT), OR THE TAX-EXEMPT NATURE OR
TAXABILITY OF PAYMENTS MADE IN RESPECT OF ANY INVESTMENT, LOAN OR SECURITY.
THE RATING AGENCY SHALL NEITHER HAVE CONSTRUED TO BE NOR ACTING UNDER THE
CAPACITY OR NATURE OF AN 'EXPERT"' AS DEFINED UNDER SECTION 2(38) OF THE
COMPANIES ACT, 2013. INDIA RATINGS IS NOT YOUR ADVISOR, NOR IS INDIA RATINGS
PROVIDING TO YOU OR ANY OTHER PARTY ANY FINANCIAL ADVICE, OR ANY LEGAL,
AUDITING, ACCOUNTING, APPRAISAL, VALUATION OR ACTUARIAL SERVICES. A RATING
SHOULD NOT BE VIEWED AS A REPLACEMENT FOR SUCH ADVICE OR SERVICES.
INVESTORS MAY FIND INDIA RATINGS TO BE IMPORTANT INFORMATION, AND INDIA
RATINGS NOTES THAT YOU ARE RESPONSIBLE FOR COMMUNICATING THE CONTENTS OF
THIS LETTER, AND ANY CHANGES WITH RESPECT TO THE RATING, TO INVESTORS.

DISCLAIMER CLAUSE OF INDUSTRY PROVIDER

THIS REPORT IS PREPARED BY FITCH SOLUTIONS INDIA ADVISORY PVT. LTD. (FSIAPL)
(ERSTWHILE IRR ADVISORY SERVICES PVT. LTD.) FSIAPL HAS TAKEN UTMOST CARE TO
ENSURE ACCURACY AND OBJECTIVITY WHILE DEVELOPING THIS REPORT. THIS REPORT
IS FOR THE INFORMATION OF THE INTENDED RECIPIENTS ONLY AND NO PART OF THIS
REPORT MAY BE PUBLISHED OR REPRODUCED IN ANY FORM OR MANNER WITHOUT PRIOR
WRITTEN PERMISSION OF FSIAPL.

Track record of past public issues handled by the Lead Manager

The track record of past issues handled by the Lead Manager, as required by SEBI Merchant Banking Master
Circular, are available at the following website:
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Name of Lead Manager Website

Vivro Financial Services Private Limited http://www.vivro.net/offerdocuments

Listing

An application will be made to BSE for permission to deal in and for an official quotation of our NCDs. BSE has
been appointed as the Designated Stock Exchange.

If permissions to deal in and for an official quotation of our NCDs are not granted by BSE, our Company will
forthwith repay, without interest, all moneys received from the applicants in pursuance of this Prospectus.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and
commencement of trading at the Stock Exchange mentioned above are taken within 3 working days from the date
of closure of the issue.

The Issue shall be kept open for a minimum period of two Working Days and a maximum of ten working days in
compliance with Regulation 33A of SEBI NCS Regulations.

For the avoidance of doubt, it is hereby clarified that in the event of under subscription, NCDs shall not be listed
and in the event of zero subscription to any one or more of the series, such series of NCDs shall not be listed.

Our Company shall pay interest at 15% per annum if Allotment is not made and refund orders/allotment letters
are not dispatched and/or demat credits are not made to investors within 5 Working Days of the Issue Closing
Date or date of refusal of the Stock Exchange(s), whichever is earlier. In case listing permission is not granted by
the Stock Exchange(s) to our Company and if such money is not repaid within the day our Company becomes
liable to repay it on such account, our Company and every officer in default shall, on and from expiry of such
date, be liable to repay the money with interest at the rate of 15% as prescribed under Rule 3 of Companies
(Prospectus and Allotment of Securities) Rules, 2014 read with Section 26 of the 2013 Act, provided that the
beneficiary particulars relating to such Applicants as given by the Applicants is valid at the time of the upload of
the demat credit.

Consents

The written consents of (a) Directors of our Company; (b) Company Secretary and Compliance Officer; (c) the
Syndicate Member; (d) Chief Financial Officer; (e) Statutory Auditors; (f) Legal counsel to the Issue; (g) Lead
Manager; (h) the Registrar to the Issue; (i) Public Issue Account Banks; (j) Refund Banks; (k) Credit Rating
Agency; (1) Industry Provider; (m) the Banker to our Company; (n) the Debenture Trustee; (0) Sponsor Bank to
act in their respective capacities, have been obtained and will be filed along with a copy of the Prospectus with
the RoC as required under Section 26 of the Companies Act, 2013 and such consents have not been withdrawn as
on the date of this Prospectus.

Expert Opinion
Except as stated below, our Company has not obtained any expert opinion:

Except the (i) Previous Statutory Auditor’s report on our Audited Financial Statements for the Financial Year
ending March 31, 2024, March 31, 2023 and March 31, 2022, issued by M/s. Manikandan & Associates, Chartered
Accountants, (ii) Report dated February 13, 2025 on the Unaudited Financial Results for the nine months period
ended December 31, 2024 and (iii) Statement of Tax Benefits Available to the Debenture Holders issued by M/s.
Varma & Varma, Chartered Accountants, Chartered Accountants dated March 13,2025, our Company has not
obtained any expert opinions.

Common form of Transfer
We undertake that there shall be a common form of transfer for the NCDs held in dematerialised form shall be
transferred subject to and in accordance with the rules/procedures as prescribed by NSDL/CDSL and the relevant

Depositary Participants of the transferor or transferee and any other applicable laws and rules notified in respect
thereof.
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Filing of the Draft Prospectus

The Draft Prospectus has been filed with the Designated Stock Exchange in terms of Regulation 27 of the SEBI
NCS Regulations for dissemination on its website(s) prior to the opening of the Issue.

Filing of the Prospectus
The Prospectus shall be filed with RoC in accordance with Section 26 of the Companies Act, 2013.
Debenture Redemption Reserve (“DRR”)

Pursuant to Regulation 16 of the SEBI NCS Regulations and Section 71(4) of the Companies Act, 2013 states that
where debentures are issued by any company, the company shall create a debenture redemption reserve out of the
profits of the company available for payment of dividend. Rule 18(7) of the Companies (Share Capital and
Debentures) Rules, 2014, as amended by Companies (Share Capital and Debentures) Amendment Rules, 2019,
listed NBFC is not required to create a DRR in case of public issue of debentures. The rules further mandate that
the company which is coming with a Public Issue shall deposit or invest, as the case may be, before the 30th day
of April of each year a sum which shall not be less than 15% of the amount of its debentures maturing during the
year ending on the 31st day of March of the next year in any one or more prescribed methods.

Accordingly, our Company is not required to create a DRR for the NCDs proposed to be issued through this Issue.
Further, our Company shall deposit or invest, as the case may be, before the 30th day of April of each year a sum
which shall not be less than 15% of the amount of its debentures maturing during the year ending on the 31st day
of March of the next year in any one or more following methods: (a) in deposits with any scheduled bank, free
from charge or lien; (b) in unencumbered securities of the Central Government or of any State Government; (c)
in unencumbered securities mentioned in clauses (a) to (d) and (ee) of Section 20 of the Indian Trusts Act, 1882;
(d) in unencumbered bonds issued by any other company which is notified under clause (f) of Section 20 of the
Indian Trusts Act, 1882. The abovementioned amount deposited or invested, must not be utilized for any purpose
other than for the repayment of debentures maturing during the year provided that the amount remaining deposited
or invested must not at any time fall below 15% of the amount of debentures maturing during year ending on the
31st day of March of that year, in terms of the applicable laws

Issue Related Expenses

For details of Issue related expenses, see “Objects of the Issue” on page 47.
Reservation

No portion of this Issue has been reserved.

Terms and Conditions of Debenture Trustee Agreement

Fees charged by Debenture Trustee

The Debenture Trustee has agreed for one time acceptance fee amounting to ¥40,000/- (plus the applicable taxes)
with Annual fee of % 40,000/- as agreed in the engagement letter dated March 11, 2025.

Terms of carrying out due diligence

As per the SEBI Master Circular relating to Debenture Trustee titled “Creation of Security in issuance of listed
debt securities and due diligence by debenture trustee(s)”, the Debenture Trustee is required to exercise
independent due diligence to ensure that the assets of the Issuer company are sufficient to discharge the interest
and principal amount with respect to the debt securities of the Issuer at all times. Accordingly, the Debenture
Trustee shall exercise due diligence as per the following process, for which our company has consented to.

a. The Debenture Trustee, either through itself or its agents /advisors/ consultants, shall carry out requisite
diligence to verify the status of encumbrance and valuation of the assets and whether all permissions or
consents (if any) as may be required to create the security as stipulated in the offer document /disclosure
document / information memorandum / private placement memorandum, has been obtained. For the purpose
of carrying out the due diligence as required in terms of the Relevant Laws, the Debenture Trustee, either
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through itself or its agents /advisors/consultants, shall have the power to examine the books of account of
the Company and to have the Company’s assets inspected by its officers and/or external
auditors/valuers/consultants/lawyers/technical experts/management consultants appointed by the Debenture
Trustee.

b.  The Company shall provide all assistance to the Debenture Trustee to enable verification from the Registrar
of Companies, Sub-registrar of Assurances (as applicable), CERSAI, depositories, information utility or any
other authority, as may be relevant, where the assets and/or encumbrances in relation to the assets of the
Company or any third party security provider are registered / disclosed.

c.  Further, in the event that existing charge holders have provided conditional consent / permissions to the
Company to create further charge on the assets, the Debenture Trustee shall also have the power to verify
Muthoot Mercantile Limited such conditions by reviewing the relevant transaction documents or any other
documents executed between existing charge holders and the Company. The Debenture Trustee shall also
have the power to intimate the existing charge holders about proposal of creation of further encumbrance
and seeking their comments/ objections, if any.

d.  Without prejudice to the aforesaid, the Company shall ensure that it provides and procures all information,
representations, confirmations and disclosures as may be required in the sole discretion of the Debenture
Trustee to carry out the requisite diligence in connection with the issuance and allotment of the Debentures,
in accordance with the relevant laws/ Applicable Law.

The Debenture Trustee shall have the power to either independently appoint, or direct the Company to (after
consultation with the Debenture Trustee) appoint intermediaries, valuers, chartered accountant firms, practicing
company secretaries, consultants, lawyers and other entities in order to assist in the diligence by the Debenture
Trustee. All costs, charges, fees and expenses that are associated with and incurred in relation to the diligence as
well as preparation of the reports/certificates/documentation, including all out of pocket expenses towards legal
or inspection costs, travelling and other costs, shall be solely borne by the Company. Process of Due Diligence to
be carried out by the Debenture Trustee Due Diligence will be carried out as per SEBI Debt Regulations and
circulars issued by SEBI from time to time. This would broadly include the following:

e A Chartered Accountant (“CA”) appointed by Debenture Trustee will conduct independent due diligence
as per scope provided, regarding security offered by the Issuer.

o  CA will ascertain, verify, and ensure that the assets offered as security by the Issuer is free from any
encumbrances or necessary permission / consent / NOC has been obtained from all existing charge holders.

e  CA will conduct independent due diligence on the basis of data / information provided by the Issuer.

e  CA will, periodically undertake due diligence as envisaged in SEBI circulars depending on the nature of
security.

e  On basis of the CA’s report / finding Due Diligence certificate will be issued by Debenture Trustee and
will be filed with relevant Stock Exchanges.

e  Due Diligence conducted is premised on data / information made available to the Debenture Trustee
appointed agency and there is no onus of responsibility on Debenture Trustee or its appointed agency for
any acts of omission / commission on the part of the Issuer.

While the NCD is secured as per terms of the Offer Document and charge is held in favour of the Debenture
Trustee, the extent of recovery would depend upon realization of asset value and the Debenture Trustee in no way
guarantees / assures full recovery / partial of either principal or interest.

Other Confirmations
The Company undertakes that the NCDs shall be considered as secured only if the charged asset is registered with
sub-registrar and Registrar of Companies or CERSAI or depository, etc., as applicable, or is independently

verifiable by the Debenture Trustee.

The Debenture Trustee confirms that they have undertaken the necessary due diligence in accordance with
applicable law, including the SEBI (Debenture Trustees) Regulations, 1993, read with the SEBI Master Circular.

MITCON CREDENTIA TRUSTEESHIP SERVICES LIMITED HAVE FURNISHED TO STOCK

EXCHANGES A DUE DILIGENCE CERTIFICATE DATED MARCH 13, 2025, AS PER THE FORMAT
SPECIFIED IN ANNEXURE A TO THE DT CIRCULAR WHICH READS AS FOLLOWS:
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1. We have examined documents pertaining to the said issue and other such relevant documents, reports
and certifications.

2. On the basis of such examination and of the discussions with the Issuer, its directors and other officers,
other agencies and on independent verification of the various relevant documents, reports and
certifications provided to us, WE CONFIRM that:

a. The Issuer has made adequate provisions for and/or has taken steps to provide for adequate security for
the debt securities to be issued.

b. The Issuer has obtained the permissions / consents necessary for creating security on the said
property(ies).

c. The Issuer has made all the relevant disclosures about the security and also its continued obligations
towards the holders of debt securities to the best of our knowledge basis the information provided to us.

d. Issuer has adequately disclosed all consents/ permissions required for creation of further charge on assets
in offer document and all disclosures made in the offer document with respect to creation of security are
in confirmation with the clauses of debenture trustee agreement.

e. Issuer has disclosed all covenants proposed to be included in Debenture Trust cum Hypothecation Deed
(including any side letter, accelerated payment clause etc.) in the offer document.

f.  Issuer has given an undertaking that charge shall be created in favour of Debenture Trustee as per terms
of issue before filing of listing application.

We have satisfied ourselves about the ability of the Issuer to service the debt securities.

Our Company undertakes that it shall submit the due diligence certificate from Debenture Trustee to the Stock
Exchange as per format specified in Annexure A of the DT Circular.

Details regarding the Company and other listed companies which are associate companies as described
under the Companies Act, 2013, which made any capital issue during the last three years

There are no other listed companies under the same management / associate companies as described under the
Companies Act, 2013, during the last three years. Our Company has previously not made any public issues of
non-convertible debentures.

Public Issue of Equity Shares

Our Company has not made any public issue of Equity Shares in the last three years.

Our Company has made following rights issuances in last three years

Fiscal 2022: NIL

Fiscal 2023:

The Company has issued rights issue of equity shares amounting to ¥699.99 lakhs in the Financial Year 2023-24.
Fiscal 2024: NIL

Previous Issue

Except as mentioned below Public Issue I, Public Issue II, Public 11l and Public Issue IV, our Company has
previously not made any public issues of non-convertible debentures.

Dividend
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Our Company has no formal dividend policy. The declaration and payment of dividends on our Equity Shares
will be recommended by the Board of Directors and approved by our shareholders, at their discretion, and will
depend on a number of factors, including but not limited to our profits, capital requirements and overall financial
condition. For details of dividend declared and paid for current financial year and the last three Fiscals 2024, 2023
and 2022, please refer table below:

(< in lakhs, except per share data)

Particulars From April Fiscal 2024 Fiscal, 2023 Fiscal, 2022

01,2024 till

Cut-off

Date

On Equity Shares

Fully Paid-up Share Capital (Nos.) 3,64,18,747 3,64,18,747 2,94,18,750 2,94,18,750
Face Value / Paid Up Value (%) 10 10 10 10
Equity Share Capital 3,641.87 3,641.87 2,941.88 2,941.88
Rate of Dividend - - - -
Dividend - - - -

Dividend Distribution Tax -

Jurisdiction

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction

Thiruvananthapuram, India.

Details regarding lending out of issue proceeds of Previous Issues

A. Lending Policy

n

Please see “Our Business - Gold Loan” under Chapter “Our Business” at page 92.

B. Utilisation of Issue Proceeds of the previous Issues by our Company

1. Public issue of equity shares by the Company

The Company has not undertaken any public issue of equity shares in the last three years prior to Cut-off Date.

2. Previous public issues of non-convertible debentures by the Company

Except as given below, the Company has not undertaken the public issues of non-convertible debentures till Cut-

off Date.

Public Issue |
Sl Particulars Amount utilised X in
No. lakhs)

Date of Opening

December 4, 2023

Date of Closing

December 15, 2023

Issue Proceeds* 10,420.49
Utilisation of Issue Proceeds -
1. Onward Lending 9,408.40
2. Repayment of Loans 1,012.09
3. Issue Related Expense** -
4. General Corporate Purpose -
Total 10,420.49
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*Original issue size was 310,000 lakhs, but allotted amount was 310,420.49lakhs.

**Company has incurred Issue related expenses amounting to ¥ 184.62 lakhs from the internal accruals

Public Issue Il
Sl Particulars Amount utilised X in
No. lakhs)
Date of Opening May 06,2024
Date of Closing May 17,2024
Issue Proceeds* 5,388.56
Utilisation of Issue Proceeds
1. Onward Lending 3,879.07
2. Repayment of Loans 1,509.49
3. Issue Related Expense** -
4. General Corporate Purpose -
Total 5,388.56

*Original issue size was Z5,000 lakhs, but allotted amount was 5,388.56 lakhs.

**Company has incurred Issue related expenses amounting to ¥80.26 lakhs from the internal accruals

Public Issue 111
Sl Particulars Amount utilised (X in
No. lakhs)

Date of Opening

August 23, 2024

Date of Closing

September 05, 2024

Issue Proceeds™

8,348.51

Utilisation of Issue Proceeds

Onward Lending

8,348.51

Repayment of Loans

Issue Related Expense**

el Il N

General Corporate Purpose

Total

8,348.51

*Original issue size was Z7,500 lakhs, but allotted amount was 38,348.51 lakhs.

**Company has incurred Issue related expenses amounting to I 242.34 lakhs from the internal accruals.

Public Issue IV

Sl Particulars Amount utilised (X in
No. lakhs)
Date of Opening January 10,2025
Date of Closing January 23,2025

Issue Proceeds*

6,970.70

Utilisation of Issue Proceeds

Onward Lending

6,970.70

Repayment of Loans

Issue Related Expense**

el i

General Corporate Purpose

Total

6,970.70

*Original issue size was 35,000 lakhs, but allotted amount was 36,970.70 lakhs.

**Company has incurred Issue related expenses amounting to < 151.17 lakhs from the internal accruals.

3. Previous private placement of non-convertible debentures by the Company
The issue proceeds of the previous issues of non-convertible debentures issued on private placement basis
made on or after April 01, 2021 till the Cut-off Date have been utilized by the Company towards the object

of the issue, as per the respective offer documents.

4. Rights issue by the Company
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The Company has issued rights issue of equity shares amounting to ¥699.99 lakhs in the Financial Year
2023-24.

C. Subsidiary company- Nil

D. Group Companies

As on the date of this Prospectus, our Company has two group companies, i.e. Muthoot Syndicate Nidhi Limited
and Muthoot Mercantile Nidhi limited.

(a) Muthoot Syndicate Nidhi Limited

Public issue of equity shares by the Muthoot Syndicate Nidhi Limited
Muthoot Syndicate Nidhi Limited has not undertaken any equity public issue in the last three years prior
to Cut-off Date.

Previous public issues of non-convertible debentures by Muthoot Syndicate Nidhi Limited
Muthoot Syndicate Nidhi Limited has not undertaken the public issue of non-convertible debentures in
the last three years prior to Cut-off Date.

Previous private placement of non-convertible debentures by Muthoot Syndicate Nidhi Limited in
the last three years

Muthoot Syndicate Nidhi Limited has not undertaken placement of non-convertible debentures in the
last three years prior Cut-off Date.

Rights issue by Muthoot Syndicate Nidhi Limited
Muthoot Syndicate Nidhi Limited has not undertaken any rights issue of equity shares in the last three
years prior to Cut-off Date.

(b) Muthoot Mercantile Nidhi limited

Public issue of equity shares by the Muthoot Mercantile Nidhi limited
Muthoot Mercantile Nidhi limited has not undertaken any equity public issue in the last three years
prior to Cut-off Date.

Previous public issues of non-convertible debentures by Muthoot Mercantile Nidhi limited
Muthoot Mercantile Nidhi limited has not undertaken the public issue of non-convertible debentures in
the last three years prior to Cut-off Date.

Previous private placement of non-convertible debentures by Muthoot Mercantile Nidhi limited in
the last three years

Muthoot Mercantile Nidhi limited has not undertaken placement of non-convertible debentures in the
last three years prior Cut-off Date.

Rights issue by Muthoot Mercantile Nidhi limited
Muthoot Mercantile Nidhi limited has not undertaken any rights issue of equity shares in the last three
years prior to Cut-off Date.

Description of our loan portfolio

1.

Loans given by the Company:

The Company has not provided any loans/advances to associates, entities/persons relating to Board, senior
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management or Promoter out of the proceeds of previous issues public issues and private placements of
debentures.

2. Types of Loans

A. Classification of loans/advances given to:

The detailed breakup of the types of loans given by the Company as on March 31, 2024 is as follows:

(Zin lakhs)
Sr. Type of Loans Amount Percentage
No. (Gross) of AUM
1. Secured
i) Gold Loan 64,659.27 97.50%
2. Unsecured
i) Pronote Loans 1,654.74 2.50%

Total assets under management (AUM)

66,314.01 100.00%

B. Denomination of loans outstanding by LTV as on March 31, 2024*:

Sr. No. LTV Percentage of AUM
1 Up to 40% 1.05%
2 40-50% 1.94%
3 50-60% 8.18%
4 60-70% 34.96 %
5 70-80% 53.87%
6 80-90% -
7 More than 90% -
Total 100.00 %
*LTV at the time of origination
C. Sectoral Exposure as on March 31, 2024
Sr. No. Segment wise break up of AUM Percentage of AUM
1. Retail
(@) [Mortgages (home loans and loans against property) -
(b) (Gold Loans 97.50%
(c) [Vehicle Finance -
(d) MFI -
(e) M & SME -
(f) |Capital market funding (loans against shares, margin funding) -
(g) [Others:
(i) Pronote Loan 2.50%
2. \Wholesale
(@) |Infrastructure -
(b) |Real Estate (including builder loans) -
(c) [Promoter funding -
(d) |Any other sector (as applicable) -
(e) [Others -
Total 100.00
D. Denomination of loans outstanding by ticket size as on March 31, 2024*:
Sr. No. Ticket size** Percentage of AUM
1 Up to %2 lakh 59.48%
2 %2-5 lakh 23.94%
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Sr. No. Ticket size** Percentage of AUM
3 %5-10 lakh 9.90%
4 %10-25 lakh 5.34%
5 %25-50 lakh 0.95%
6 %50 lakh -1 crore 0.39%
7 Z1-5crore -
8 %5-25 crore -
9 %25-100 crore -
10 Above %100 crore -
Total 100.00 %
*Ticket size at the time of origination
**The details provided are as per borrower and not as per loan account
E. Geographical classification of borrowers as on March 31, 2024:
Sr. No. Top 5 states Percentage
1 Maharashtra 28.88%
2 Odisha 21.15%
3 Kerala 20.58%
4 Delhi 10.48%
5 Haryana 4.59%
6 Others 14.32%
Total 100.00%

F. Details of loans overdue and classified as non-performing in accordance with the RBI’s guidelines
as on March 31, 2024

(R in lakhs)

Movement of NPA Amount
Movement of aross NPA
Opening gross NPA 140.44
- Additions during the year 265.48
- Reductions during the year (59.78)
Closing balance of gross NPA 346.14

Movement of net NPA

Opening net NPA 59.47
- Additions during the year 212.82
- Reductions during the year (40.97)
Closing balance of net NPA 231.32
Movement of provisions for NPA
Opening balance 80.97
- Provisions made during the year 57.82
- Write-off/write-back of excess provisions (23.96)
Closing balance 114.83

G. Segment-wise gross NPA as on March 31, 2024

Segment-wise gross NPA

Gross NPA (%)*

Retail

-Mortgages (home loans and loans against property)

-Gold loan

0.52%

olw|> e

-Vehicle finance
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Sr. Segment-wise gross NPA

Gross NPA (%)*

D -MFI -
E -M&SME -
F -Capital market funding (loans against shares, margin funding) -
G -Others
(i) Pronote Loan 0.79%
2 Wholesale
A -Infrastructure -
B -Real estate (including builder loans) -
c -Promoter funding -
D -Any other sector (as applicable) -
E -Others -
Total 0.52%
*Gross NPA means percentage of NPAs to total advances in that sector
H. Residual maturity profile of assets and liabilities as on March 31, 2024:
(< in lakhs)
Up to More More More More More More More Total
30/ 31 than 1 than 2 than 3 than 6 than 1 than 3 than 5
days month month months months year to years years
to 2 s to 3 to 6 to 1 3years to 5
month  month months year years
S S
Deposit - - 12.00 509.91 2,939.53 6,169.8 3,297.7 1,251.3
6 6 2 14,180.3
8
Advances  11,934.2 3,626.1 3,588.3 14,129.2 33,036.0 - - -
7 5 0 1 8 66,314.0
1
Investment - - - - - - - - -
s
Borrowing 206.00 633.00 700.00 1,539.00 8,363.65 7,630.2 200.00 -
) 9 19,271.9
4
Subordinat 361.66 - - 1,164.63 3,318.60 9,773.7 6,359.4 - 20,978.0
e-Debt 7 2 8
Foreign - - - - - - - - -
Currency
Assets
Foreign - - - - - - - - -
Current
Liabilities
I. (a) Details of top 20 borrowers with respect to concentration of advances as on March 31, 2024
(R in lakhs)
Particulars Amount
Total advances to twenty largest borrowers 825.14
Percentage of advances to twenty largest borrowers to total advances to our 1.23%

Company

(b) Details of top 20 borrowers with respect to concentration of exposure as on March 31, 2024
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Particulars Amount
Secured Unsecured

Total exposure to twenty largest borrowers 767.98 57.16
Percentage of exposure to twenty largest borrowers to total exposure to our 1.14% 0.09%
Company

J. Classification of loans/advances given to Group Companies as on March 31, 2024

(R in lakhs)
Name of Borrower Amount of Advance/ exposure Percentage of Exposure
to such borrower ( in lakhs) (A/ Total AUM)
(A)
3. Others
LOAN POLICY

Please see “Our Company’s Business — Gold Loan” under Chapter “Our Business” at page 92.
Revaluation of assets

Our Company has not revalued its assets in last three financial years.

Mechanism for redressal of investor grievances

Agreement dated April 18, 2024 between the Registrar to the Issue and our Company provides for settling of
investor grievances in a timely manner and for retention of records with the Registrar to the Issue for a period of
eight years.

All grievances relating to the Issue may be addressed to the Registrar to the Issue and Compliance Officer giving
full details such as name, address of the applicant, number of NCDs applied for, amount paid on application and
the details of Member of Syndicate or Trading Member of the Stock Exchange where the application was
submitted.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to either
(@) the relevant Designated Branch of the SCSB where the Application Form was submitted by the ASBA
Applicant, or (b) the concerned Member of the Syndicate and the relevant Designated Branch of the SCSB in the
event of an Application submitted by an ASBA Applicant at any of the Syndicate ASBA Application Locations,
giving full details such as name, address of Applicant, Application Form number, option applied for, number of
NCDs applied for, amount blocked on Application.

All grievances related to the UPI process may be addressed to the Stock Exchange, which shall be responsible for
addressing investor grievances arising from applications submitted online through the App based/ web interface
platform of stock exchange 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.

We estimate that the average time required by us or the Registrar to the Issue for the redressal of routine investor
grievances will be three (3) working days from the date of receipt of the complaint. In case of non-routine
complaints and complaints where external agencies are involved, we will seek to redress these complaints as
expeditiously as possible.

The contact details of Registrar to the Issue are as follows:

KFin Technologies Limited
Selenium Tower-B,

Plot No — 31 & 32, Financial District,
Nanakramguda, Serilingampally
Hyderabad, Rangareddi —500 032,
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Telangana, India

Telephone: +91 40 6716 2222
facsimile: +91 40 6716 1563

Toll free number: 18003094001
Email: mml.ncdipo@kfintech.com
Investor grievance e-mail: einward.ris@kfintech.com
Website: www.kfintech.com

Contact Person: M. Murali Krishna
SEBI Registration No.: INR000000221

Compliance Officer of our Company

Arun Kumar V.K. has been appointed as the Compliance Officer of our Company for this issue.

The contact details of Compliance officer of our Company are as follows:

Arun Kumar V.K.

1st Floor, North Block, Muthoot Floors,
Opposite W&C Hospital, Thycaud,
Thiruvanantapura, - 695 014,

Kerala, India.

Telephone: +91 471 2774800
Email: cs@muthootenterprises.com

Change in Auditors for preceding three financial years and current financial year as on date of this

Prospectus:
Name of the Address Date of Date of cessation Date of
Auditor Appointment if applicable resignation if
applicable
Paulson Michael & | 2™ Floor, FC November 30, September 22, NA
Co., Chartered Centenary Building, | 2021 2022
Accountants Tana, Irinjalakuda —
680 121, Kerala
India.
Mohandas and 3 Floor, Sree September 22, NA September 7, 2023
Associates, Residency, Press 2022
Chartered Club Road, Thrissur
Accountants — 680 001, Kerala, Re-appointed as on
India. September 5, 2023
Manikandan & Krishna Arcade, September 29, September 30, NA
Associates, Near Marathompilly | 2023 2024
Chartered Krishna Temple,
Accountants. KSRTC Road,
Chalakudy, Thrissur
— 680307, Kerala,
India.
Varma & Varma, | Varma & Varma, September 30, NA NA
Chartered Chartered 2024
Accountants Accountants, T C

9/1504, Galaxy,
SMRA 14,
Sasthamangalam,
Thiruvananthapuram,
Kerala - 695010,
India

Undertaking by our Company

Investors are advised to read the risk factors carefully before taking an investment decision in this issue. For taking
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an investment decision, investors must rely on their own examination of the Issuer and the offer 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 ‘Risk factors’ on page 16.

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this Prospectus
contains all information with regard to the Issuer and the Issue, that the information contained in this Prospectus
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
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 debt securities holder. Any covenants later added shall be disclosed on the
stock exchange website where the debt is listed.

Our Company undertakes that:

(a) All monies received pursuant to this Issue shall be transferred to a separate bank account as referred to in sub-
section (3) of section 40 of the Companies Act, 2013;

(b) Details of all monies utilised out of this Issue referred to in sub-item (a) shall be disclosed under an appropriate
separate head in our balance sheet indicating the purpose for which such monies had been utilised;

(c) Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be disclosed
under an appropriate separate head in our balance sheet indicating the form in which such unutilised monies have
been invested;

(d) Details of all utilized and unutilised monies out of the monies collected in the previous issue made by way of
public offer shall be disclosed and continued to be disclosed in the balance sheet till the time any part of the
proceeds of such previous issue remains unutilized indicating the purpose for which such monies have been
utilized, and the securities or other forms of financial assets in which such unutilized monies have been invested;

(e) Undertaking by our Company for execution of the Debenture Trust cum Hypothecation Deed. Further, as per
Regulation 18 of SEBI NCS Regulations, in the event our Company fails to execute the Debenture Trust cum
Hypothecation Deed within a period specified under the said Regulation, our Company shall pay interest of at
least 2% p.a. to each NCD Holder, over and above the agreed coupon rate, till the execution of the Debenture
Trust cum Hypothecation Deed;

(F) We shall utilize the Issue proceeds only upon execution of the Debenture Trust as stated in this Prospectus and
the Prospectus, on receipt of the minimum subscription of 75% of the Base Issue i.e., 3,750 lakh and receipt of
listing and trading approval from the Stock Exchange;

(9) 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 business, dealing in equity of listed companies
or lending/investment in group companies; and

(h) Application money shall be unblocked within six Working Days from the closure of this Issue or such lesser
time as may be specified by SEBI, or else the Application money shall be refunded to the Applicants in accordance
with applicable law, failing which interest shall be due to be paid to the Applicants for the delayed period, if
applicable in accordance with applicable law.

(J) The allotment letter shall be issued, or Application Amount shall be unblocked within 15 days from the
closure of the Issue or such lesser time as may be specified by SEBI, or else the Application Amount shall be
refunded to the applicants forthwith, failing which interest shall be due to be paid to the applicants at the rate
of 15% per annum for the delayed period

Other undertakings by our Company

Our Company undertakes that:
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(a) Complaints received in respect of this Issue (except for complaints in relation to Applications submitted to
Trading Members) will be attended to by our Company expeditiously and satisfactorily;

(b) Necessary cooperation to the relevant credit rating agency(ies) will be extended in providing true and adequate
information until the obligations in respect of the NCDs are outstanding;

(c) Our Company will take necessary steps for the purpose of getting the NCDs listed within the specified time,
i.e., within three Working Days of this Issue Closing Date;

(d) Funds required for dispatch of Allotment Advice/NCD Certificates (only upon rematerialisation of NCDs at
the specific request of the Allottee/ Holder of NCDs) will be made available by our Company to the Registrar to
the Issue;

(e) Our Company will forward details of utilisation of the proceeds of this Issue, duly certified by the Statutory
Auditor, to the Debenture Trustee on a half-yearly basis;

(f) Our Company will provide a compliance certificate to the Debenture Trustee on an annual basis in respect of
compliance with the terms and conditions of this Issue as contained in this Prospectus;

(g) Our Company will disclose the complete name and address of the Debenture Trustee in its annual report;

(h) Our Company shall make necessary disclosures/ reporting under any other legal or regulatory requirement as
may be required by our Company from time to time; and

(i) The allotment of NCDs will be done on a first come, first serve basis. On the successful allotment of the NCDs,
the issue proceeds will be released to the issuer to use in pursuance of the objects specified in this Prospectus.
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KEY REGULATIONS AND POLICIES

The regulations summarised below are not exhaustive and are only intended to provide general information to
Investors and are neither designed nor intended to be a substitute for any professional legal advice. Taxation
statutes such as the IT Act, GST laws (including CGST, SGST and IGST) and applicable local sales tax statutes,
labour regulations such as the Employees State Insurance Act, 1948 and the Employees Provident Fund and
Miscellaneous Provisions Act, 1952, and other miscellaneous regulations such as the Trade Marks Act, 1999 and
applicable Shops and Establishments statutes apply to us as they do to any other Indian company and therefore
have not been detailed below.

The following description is a summary of certain sector specific laws and regulations in India, which are
applicable to our Company. The information detailed in this chapter has been obtained from publications
available in the public domain. The regulations set out below may not be exhaustive, and are only intended to
provide general information to the investors and are neither designed nor intended to substitute for professional
legal advice. The statements below are based on the current provisions of the Indian law, and the judicial and
administrative interpretations thereof, which are subject to change or modification by subsequent legislative,
regulatory, administrative or judicial decisions.

Regulations governing NBFCs
Reserve Bank of India Act, 1934

As per prescribed law any company that carries on the business of a non-banking financial institution as its
‘principal business’ is to be treated as an NBFC. The term ‘principal businesses has not been defined in any statute,
however, RBI has clarified through a press release (Ref. No. 1998-99/1269) issued in 1999, that in order to identify
a particular company as an NBFC, it will consider both the assets and the income pattern as evidenced from the
last audited balance sheet of the company to decide a company’s principal business. The company will be treated
as an NBFC if its financial assets are more than 50 percent of its total assets (netted off by intangible assets) and
income from financial assets should be more than 50 percent of the gross income. Both these tests are required to
be satisfied in order to determine the principal business of a company.

Every NBFC is required to submit to the RBI a certificate, from its statutory auditor within one month from the
date of finalisation of the balance sheet and in any case, not later than December 30 of that year, stating that it is
engaged in the business of non-banking financial institution requiring it to hold a certificate of registration.

NBFCs are primarily governed by the RBI Act and the Master Directions — Reserve Bank of India (Non-Banking
Financial Company — Scale Based Regulation) Directions, 2023, Peer to Peer Lending Platform (Reserve Bank)
Directions 2017, Master Direction— Non-Banking Financial Company - Account Aggregator (Reserve Bank)
Directions, 2016, Reserve Bank Commercial Paper Directions, 2017 and the Non-Banking Financial Companies
Acceptance of Public Deposits (Reserve Bank) Directions, 2016. In addition to these regulations, NBFCs are also
governed by various circulars, notifications, guidelines and directions issued by the RBI from time to time.

Although by definition, NBFCs are permitted to operate in similar sphere of activities as banks, there are a few
important and key differences. The most important distinctions are:

e An NBFC cannot accept deposits repayable on demand — in other words, NBFCs can only accept fixed term
deposits. Thus, NBFCs are not permitted to issue negotiable instruments, such as cheques which are payable
on demand; and

o NBFCs are not allowed to deal in foreign exchange, even if they specifically apply to the RBI for approval
in this regard.

Types of NBFCs
Section 45-1A of the RBI Act makes it mandatory for every NBFC to get itself registered with the Reserve Bank
in order to be able to commence any of the aforementioned activities. The major regulations governing our

Company are detailed below:

On October 19, 2023, the RBI issued a Master Direction — Reserve Bank of India (Non-Banking Financial
Company — Scale Based Regulation) Directions, 2023, as amended from time to time (“SBR Directions”). A
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Revised Regulatory Framework for NBFCs (“SBR Framework™), whereby NBFCs have been categorised into
following four layers based on their size, activity, and perceived riskiness by the RBI:

i) NBFC- Base Layer (“NBFC-BL"”);

ii) NBFC- Middle Layer (“NBFC-ML");
iii) NBFC- Upper layer (“NBFC-UL”); and
iv) NBFC- Top Layer (“NBFC-TL”)

The NBFC- BL comprise of (a) non-deposit taking NBFCs below the asset size of ¥ 1,00,000 lakh and (b) NBFCs
undertaking the following activities- (i) NBFC-Peer to Peer Lending Platform (NBFC-P2P), (ii) NBFC-Account
Aggregator (NBFC-AA), (iii) Non-Operative Financial Holding Company (NOFHC) and (iv) NBFCs not availing
public funds and not having any customer interface.

The NBFC- ML consist of (a) all deposit taking NBFCs (“NBFC-Ds”), irrespective of asset size, (b) non-deposit
taking NBFCs with asset size of X 1,00,000 lakh and above and (¢) NBFCs undertaking the following activities
(i) Standalone Primary Dealers (SPDs), (ii) Infrastructure Debt Fund - Non-Banking Financial Companies (IDF-
NBFCs), (iii) Core Investment Companies (CICs), (iv) Housing Finance Companies (HFCs) and (v) Infrastructure
Finance Companies (NBFC-IFCs).

The NBFC-UL comprise of those NBFCs which are specifically identified by RBI as warranting enhanced
regulatory requirement based on a set of parameters and scoring methodology as provided in appendix to SBR
Framework. The top ten eligible NBFCs in terms of their asset size shall always reside in the upper layer,
irrespective of any other factor.

The NBFC-TL will ideally remain empty. This layer can get populated if RBI is of the opinion that there is a
substantial increase in the potential systemic risk from specific NBFC-UL. Such NBFCs shall move to the NBFC-
TL.

Pursuant the SBR Framework the criteria of asset size of non-deposit NBFCs for classification as non-systemically
important has been increased from X 50,000 lakh to X 1,00,000 lakh (“NBFC-ND”). Therefore, non-deposit
NBFCs with asset size of over X 1,00,000 lakh will be considered as risky and will fall under middle layer
(“NBFC-ND-SI/ NBFC-ML"). The SBR Framework came into effect from October 01, 2022 and provides that
from October 01, 2022 references to NBFC-ND shall mean NBFC-BL and all references to NBFC-D and NBFC-
ND-SI shall mean NBFC-ML or NBFC-UL, as the case may be. The SBR Framework clarified that existing
NBFC-ND-SIs having asset size of % 50,000 lakhs and above but below X 1,00,000 lakh (except those necessarily
featuring in NBFC-Middle Layer) will be known as NBFC-BL.

As on the date of this Prospectus the Company falls under the category of NBFC-BL, as its asset size below
1,00,000 lakhs as per the last audited balance sheet. SBR Directions provide that NBFC-BL shall be subject to
regulations as specified in Section |1, unless stated otherwise.

As of the date of this Prospectus, the NBFC-BL are governed by updated SBR Directions and other applicable
laws.

As the regulatory structure envisages scale based as well as activity-based regulation under the SBR Framework,
the following prescriptions shall apply in respect of the NBFCs:

i) NBFC-P2P, NBFC-AA, NOFHC and NBFCs without public funds and customer interface will always remain
in the base layer of the regulatory structure.

ii) NBFC-D, CIC, IFC and HFC will be included in middle layer or the upper layer (and not in the base layer),
as the case may be. SPD and IDF-NBFC will always remain in the middle layer.

iii) The remaining NBFCs, viz., Investment and Credit Companies (NBFC-ICC), Micro Finance Institution
(NBFC-MFI), NBFC-Factors and Mortgage Guarantee Companies (NBFC-MGC) could lie in any of the
layers of the regulatory structure depending on the parameters of the scale based regulatory framework.

iv) Government owned NBFCs shall be placed in the base layer or middle layer, as the case may be. RBI Master
Directions define 'NBFC ICC' to mean a company which is a financial institution carrying on as its principal
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business of asset finance, the providing of finance whether by making loans or advances or otherwise for any
activity other than its own and the acquisition of securities.

Further, an NBFC may be registered as a NBFC-D or as a NBFC-ND. The RBI has recently harmonised the
categories of NBFCs into: (i) investment and credit companies (which erstwhile consisted of asset finance
companies, investment companies, and loan companies); (ii) infrastructure finance companies; (iii) infrastructure
debt funds; (iv) NBFC — micro finance institutions; and (v) NBFC — factors

Regulatory Requirements of an NBFC under the RBI Act

Our Company has been classified as an NBFC-ND-SI pursuant to a Board resolution of the Company dated March
9, 2020. As on date of filing of this Prospectus the Company falls under the category of NBFC BL, as its assets
size is below  1,00,000 lakh, as per the last audited balance sheet. SBR Framework provide that NBFCs in the
base layer (NBFC-BL) shall continue to RBI Master Directions applicable on NBFC-BL.

NBFC-NDs

As per the RBI Master Directions, the revised the threshold for defining systemic significance for NBFCs- ND in
the light of the overall increase in the growth of the NBFC sector. NBFCs-ND-BL will henceforth be those
NBFCs-ND which have asset size of below X 1,00,000 lakhs as per the last audited balance sheet. NBFCs-ND-
BL is required to comply with conduct of business regulations if customer interface exists.

NBFCs primarily engaged in lending against gold jewellery shall maintain a minimum Tier 1 capital of 12 percent
of aggregate risk weighted assets of on-balance sheet and of risk adjusted value of off-balance sheet items

Rating of NBFCs

Pursuant to the RBI Master Directions, NBFCs with asset size of 100 crore and above shall furnish information
about downgrading/upgrading of assigned rating of any financial product issued by them, within fifteen days of
such a change in rating, to the Regional Office of the Reserve Bank under whose jurisdiction their registered office
is functioning.

Prudential Norms

The leverage ratio of NBFCs (except NBFC-MFIs, NBFCs-ML and above) shall not be more than seven at any
point of time. Leverage ratio means the total Outside Liabilities divided by Owned Fund. NBFCs primarily
engaged in lending against gold jewellery (such loans comprising 50 percent of more of their financial assets)
shall maintain a minimum Tier 1 capital of 12 percent of aggregate risk weighted assets of on-balance sheet and
of risk adjusted value of off-balance sheet items. The value of each asset/item requires to be multiplied by the
relevant risk weights to arrive at risk adjusted value of assets. The aggregate shall be taken into account for
reckoning the minimum capital ratio.

NBFC shall calculate the total risk weighted off-balance sheet credit exposure as the sum of the risk-weighted
amount of the market related and non-market related off-balance sheet items. The risk-weighted amount of an off-
balance sheet item that gives rise to credit exposure shall be calculated by means of a two-step process:

(@) The notional amount of the transaction shall be converted into a credit equivalent amount, by multiplying the
amount by the specified credit conversion factor or by applying the current exposure method; and

(b) The resulting credit equivalent amount shall be multiplied by the risk weight applicable, viz., zero percent for
exposure to Central Government/ State Governments, 20 percent for exposure to banks and 100 percent for
others.

Corporate governance norms

As per the RBI Master Direction, all NBFC-ND-BL are required to adhere to certain corporate governance norms,
including constitution of an audit committee, a nomination committee, an Asset Liability Management committee
and risk management committee. NBFCs are required to furnish to the RBI a quarterly statement on change of
directors, and a certificate from the managing director of the NBFC that fit and proper criteria in selection of the
directors has been followed. Further, all applicable NBFCs shall have to frame their internal guidelines on
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corporate governance with the approval of its board of directors, enhancing the scope of the guidelines without
sacrificing the spirit underlying the above guidelines and it shall be published on the company's web-site, if any,
for the information of various stakeholders constitution of a nomination committee, a risk management committee
and certain other norms in connection with disclosure, transparency and connected lending has also been
prescribed in the RBI Master Circular. Further, RBI vide notification dated 10 November 2014 has mandated the
Audit Committee to ensure that an information systems audit of the internal systems and processes is conducted
at least once in two years to assess operational risks faced by the company. RBI has also mandated the NBFCs to
have a policy to ascertain the‘fit and proper criteria’ at the time of appointment of directors and on a continuing
basis.

Under the terms of SBR Framework following additional corporate governance compliances have been stipulated
for NBFC-ML and NBFC-UL.:

(a) Key Managerial Personnel - Except for directorship in a subsidiary, key managerial personnel shall not hold
any office (including directorships) in any other NBFC-ML or NBFC-UL. A timeline of two years is provided
with effect from October 01, 2022 to ensure compliance with these norms. However, they can assume
directorship in NBFC-BLs.

(b) Independent Director - Within the permissible limits in terms of Companies Act, 2013, an independent
director shall not be on the board of more than three NBFCs (NBFC-ML or NBFC-UL) at the same time.
Further, the Board of the NBFC shall ensure that there is no conflict arising out of their independent directors
being on the board of another NBFC at the same time. A timeline of two years is provided with effect from
October 01, 2022 to ensure compliance with these norms. There shall be no restriction to directorship on the
boards of NBFC-BLs, subject to applicable provisions of Companies Act, 2013.

(c) Disclosures - NBFCs shall, in addition to the existing regulatory disclosures, disclose the following in their
annual financial statements, with effect from March 31, 2023:

i Corporate governance report containing composition and category of directors, shareholding of
nonexecutive directors, etc.

ii. Disclosure on modified opinion, if any, expressed by auditors, its impact on various financial items and
views of management on audit qualifications.

iii. Items of income and expenditure of exceptional nature.

iv. Breaches in terms of covenants in respect of loans availed by the NBFC or debt securities issued by the
NBFC including incidence/s of default.

V. Divergence in asset classification and provisioning above a certain threshold to be decided by RBI.

(d) Chief Compliance Officer — In order to ensure an effective compliance culture, it is necessary to have an
independent compliance function and a strong compliance risk management framework in NBFCs. NBFCs
are, therefore, required to appoint a chief compliance officer (CCQO), who should be sufficiently senior in the
organization hierarchy. NBFCs shall put in place a board approved policy laying down the role and
responsibilities of the CCO with the objective of promoting better compliance culture in the organization.

(e) Compensation guidelines - In order to address issues arising out of excessive risk taking caused by misaligned
compensation packages, NBFCs shall put in place a board approved compensation policy. The guidelines
shall at the minimum include, a) constitution of a remuneration committee, b) principles for fixed/ variable
pay structures, and ¢) malus/ claw back provisions. The nomination and remuneration committee shall ensure
that there is no conflict of interest.

(f) Other Governance matters - NBFCs shall comply with the following:

i The board shall delineate the role of various committees (audit committee, nomination and remuneration
committee, risk management committee or any other committee) and lay down a calendar of reviews.

ii. NBFCs shall formulate a whistle blower mechanism for directors and employees to report genuine
concerns.
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iii. The board shall ensure good corporate governance practices in the subsidiaries of the NBFC.

Core Banking Solution - NBFCs with 10 and more branches are mandated to adopt core banking solution in
accordance with a glide path of 3 years with effect from October 01, 2022.

Provisioning Requirements

An NBFC-ND, after taking into account the time lag between an account becoming non-performing, its
recognition, the realisation of the security and erosion overtime in the value of the security charged, shall make
provisions against sub-standard assets, doubtful assets and loss assets in the manner provided for in the Prudential
Norms Directions.

In the interests of counter cyclicality and so as to ensure that NBFCs create a financial buffer to protect them from
the effect of economic downturns, RBI vide their circular no. DNBS.PD.CC. N0.207/ 03.02.002 /2010-11 dated
17 January 2011, introduced provisioning for Standard Assets by all NBFCs. NBFCs are required to make a
general provision at 0.25 per cent of the outstanding standard assets. RBI vide their circular no. DNBR (PD) CC
No. 037/03.01.001/2014-15 dated 11 June 2015 raised the provision for standard assets to 0.40 per cent to be met
by March 2018. The provisions on standard assets are not reckoned for arriving at Net NPAs. The provisions
towards Standard Assets are not needed to be netted from gross advances but shown separately as ’Contingent
Provisions against Standard Assets’ in the balance sheet. NBFCs are allowed to include the ‘General Provisions
on Standard Assets’ in Tier II capital which together with other *general provisions/ loss reserves’ will be admitted
as Tier Il capital only up to a maximum of 1.25 per cent of the total risk-weighted assets.

Capital Adequacy Norms

Every systemically important NBFC-ND is required to maintain, with effect from 01 April 2007, a minimum
capital ratio consisting of Tier | and Tier 11 capital of not less than 15 per cent of its aggregate risk weighted assets
on balance sheet and of risk adjusted value of off-balance sheet items is required to be maintained. Also, the total
of the Tier Il capital of a NBFC-MFI shall not exceed 100 per cent of the Tier | capital.

Internal Capital Adequacy Assessment Process (ICAAP)

Under the SBR Framework, NBFC-ML and NBFC-UL are required to make a thorough internal assessment of
the need for capital, commensurate with the risks in their business. The internal assessment shall be on similar
lines as ICAAP prescribed for commercial banks under Pillar 2 (Master Circular — Basel I11 Capital Regulations
dated July 01, 2015). While Pillar 2 capital will not be insisted upon, however, NBFCs are required to make a
realistic assessment of risks. Internal capital assessment shall factor in credit risk, market risk, operational risk
and all other residual risks as per methodology to be determined internally. The methodology for internal
assessment of capital shall be proportionate to the scale and complexity of operations as per the NBFCs board
approved policy. The objective of ICAAP is to ensure availability of adequate capital to support all risks in
business as also to encourage NBFCs to develop and use better internal risk management techniques for
monitoring and managing of the risks.

Hybrid debt means, capital instrument, which possess certain characteristics of equity as well as debt.
Subordinated debt means a fully paid up capital instrument, which is unsecured and is subordinated to the claims
of other creditors and is free from restrictive clauses and is not redeemable at the instance of the holder or without
the consent of the supervisory authority of the NBFC. The book value of such instrument is subjected to
discounting as prescribed.

Concentration of credit/ investment

The erstwhile credit concentration limits prescribed for NBFCs were separate for lending and investments,
however, under the SBR Framework the lending and investments exposure limits have been merged into a single

exposure limit of 25% for single borrower/ party and 40% for single group of borrowers/ parties, of the Tier 1
capital of the NBFC.

Asset Classification
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NBFC shall, after taking into account the degree of well-defined credit weaknesses and extent of dependence on
collateral security for realisation, classify its lease/ hire purchase assets, loans and advances and any other forms
of credit into the following classes, namely:

a. Standard assets

b. Sub-standard assets
c. Doubtful assets and
d. Loss assets.

The class of assets referred to above shall not be upgraded merely as a result of rescheduling, unless it satisfies
the conditions required for the upgradation.

Other stipulations

All NBFCs are required to frame a policy for demand and call loan that includes provisions on the cut-off date for
recalling the loans, the rate of interest, periodicity of such interest and periodical reviews of such performance.

The prudential norms also specifically prohibit NBFCs from lending against its own shares.
Net Owned Fund

Section 45-1A of the RBI Act provides that to carry on the business of a NBFC, an entity would have to register
as an NBFC with the RBI and would be required to have a minimum net owned fund of ¥ 200 lakhs. For this
purpose, the RBI Act has defined “net owned fund” to mean:

Net Owned Fund - The aggregate of the paid-up equity capital and free reserves as disclosed in the latest balance
sheet of the company, after deducting (i) accumulated balance of losses, (ii) deferred revenue expenditure, (iii)
deferred tax asset (net); and (iv) other intangible assets; and further reduced by the amounts representing,

(i) investment by such companies in shares of (i) its subsidiaries, (ii) companies in the same group, (iii)
other NBFCs; and

(ii) the book value of debentures, bonds, outstanding loans and advances (including hire purchase and lease
finance) made to, and deposits with (i) subsidiaries of such companies; and (ii) companies in the same
group, to the extent such amount exceeds 10 per cent of (a) above.

Further, in accordance with RBI Notification No DNBR.007/CGM (CDS) 2015 dated 27 March 2015 which
provides that a non-banking financial company holding a certificate of registration issued by the RBI and having
net owned fund of less than 200 lakhs may continue to carry on the business of hon-banking financial institution,
if such company achieves net owned fund of:

i %100 lakhs before April 1, 2016; and
ii. %200 lakhs before April 1, 2017

Reserve Fund

In addition to the above, Section 45-1C of the RBI Act requires NBFCs to create a reserve fund and transfer therein
a sum of not less than 20 per cent% of its net profits earned annually before declaration of dividend. Such a fund
is to be created by every NBFC irrespective of whether it isa ND NBFC or not. Such sum cannot be appropriated
by the NBFC except for the purpose as may be specified by the RBI from time to time and every such appropriation
is required to be reported to the RBI within 21 days from the date of such appropriation.

In accordance with the RBI Master Directions, our Company has put in place a board approved policy
for resource planning (“Resource Planning Policy”). The Resource Planning Policy seeks to maintain a balance
in the source of funds by borrowing from the debt capital market as well as traditional borrowings from
banks and others, reduce the weighted average cost of borrowing by borrowing across multiple maturities,
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support disbursement growth by providing adequate liquidity, and proper balancing of asset and liability mismatch
within the permitted tolerance level.

Maintenance of liquid assets

The RBI through notification dated January 31, 1998, as amended has prescribed that every NBFC shall invest
and continue to invest in unencumbered approved securities valued at a price not exceeding the current market
price of such securities an amount which shall, at the close of business on any day be not less than 10% in approved
securities and the remaining in unencumbered term deposits in any scheduled commercial bank; the aggregate of
which shall not be less than 15% of the public deposit outstanding at the last working day of the second preceding
quarter.

NBFCs such as the Company, which do not accept public deposits, are subject to lesser degree of regulation as
compared to a NBFC-D and are governed by the RBI’s Non- Deposit Accepting Companies Directions.

An NBFC-ND is required to inform the RBI of any change in the address, telephone no’s, etc. of its Registered
Office, names and addresses of its directors/auditors, names and designations of its principal officers, the specimen
signatures of its authorised signatories, within one month from the occurrence of such an event. Further, an NBFC-
ND would need to ensure that its registration with the RBI remains current.

All NBFCs (whether accepting public deposits or not) having an asset base of ¥ 10,000 lakhs or more or holding
public deposits of X 20,000 lakhs or more (irrespective of asset size) as per their last audited balance sheet are
required to comply with the RBI Guidelines for an Asset-Liability Management System.

Similarly, all NBFCs are required to comply with “Know Your Customer Guidelines - Anti Money Laundering
Standards” issued by the RBI, with suitable modifications depending upon the activity undertaken by the NBFC
concerned.

RBI, vide circular bearing reference number RB1/2018-19/130 DNBR (PD) CC.N0.097/03.10.001/2018-19 dated
February 22, 2019, has harmonised different categories of NBFCs into fewer ones, based on the principle of
regulation by activity rather than regulation by entity. Accordingly, RBI has merged the three categories of NBFCs
viz. Asset Finance Companies (AFC), Loan Companies (LCs) and Investment Companies (ICs) into a new
category called NBFC - Investment and Credit Company (NBFC-ICC). Further differential regulations relating to
bank’s exposure to the three categories of NBFCs viz., AFCs, LCs and ICs were harmonised. Further, a deposit
taking NBFC-ICC shall invest in unquoted shares of another company which is not a subsidiary company or a
company in the same group of the NBFC, an amount not exceeding twenty per cent of its owned fund.

Lending against security of gold

The RBI pursuant to the SBR Direction has prescribed that all NBFCs shall maintain a loan to value ratio not
exceeding 75% for loans granted against the collateral of gold jewellery. Provided that the value of gold jewellery
for the purpose of determining the maximum permissible loan amount shall be the intrinsic value of the gold
content therein and no other cost elements shall be added thereto. NBFCs primarily engaged in lending against
gold jewellery (such loans comprising 50% or more of their financial assets) shall maintain a minimum Tier |
capital of 12%. The SBR Directions has issued guidelines with regard to the following:

Where the gold jewellery pledged by a borrower at any one time or cumulatively on loan outstanding is more than
20 grams, NBFCs shall keep a record of the verification of the ownership of the jewellery. The ownership
verification need not necessarily be through original receipts for the jewellery pledged but a suitable document
shall be prepared to explain how the ownership of the jewellery has been determined, particularly in each and
every case where the gold jewellery pledged by a borrower at any one time or cumulatively on loan outstanding
is more than 20 grams.

The gold jewellery accepted as collateral by the NBFC shall be valued by the following method:
The gold jewellery accepted as collateral by the NBFC shall be valued by taking into account the preceding 30
days’ average of the closing price of 22 carat gold as per the rate as quoted by the Bombay Bullion Association

Ltd. (BBA) or the historical spot gold price data publicly disseminated by a commodity exchange regulated by
the Forward Markets Commission.
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If the purity of the gold is less than 22 carats, the NBFC shall convert the collateral into 22 carat and state the
exact grams of the collateral. In other words, jewellery of lower purity of gold shall be valued proportionately.
NBFC, while accepting gold as collateral, shall give a certificate to the borrower on their letterhead, of having
assayed the gold and state the purity (in terms of carats) and the weight of the gold pledged. NBFCs may have
suitable caveats to protect themselves against disputes during redemption, but the certified purity shall be applied
both for determining the maximum permissible loan and the reserve price for auction.

The auction shall be conducted in the same town or taluka in which the branch that has extended the loan is
located. NBFCs can however pool gold jewellery from different branches in a district and auction it at any location
within the district, subject to meeting the following conditions:

e The first auction has failed.

e The NBFC shall ensure that all other requirements of the extant directions regarding auction (prior notice,
reserve price, arms-length relationship, disclosures, etc.) are met. Non-adherence to the above conditions
will attract strict enforcement action

While auctioning the gold the NBFC must declare a reserve price for the pledged ornaments. The reserve price
for the pledged ornaments shall not be less than 85 percent of the previous 30 day average closing price of 22
carat gold as declared by the Bombay Bullion Association Ltd. (BBA) or the historical spot gold price data
publicly disseminated by a commodity exchange regulated by the Forward Markets Commission and value of the
jewellery of lower purity in terms of carats shall be proportionately reduced.

It shall be mandatory on the part of the NBFCs to provide full details of the value fetched in the auction and the
outstanding dues adjusted and any amount over and above the loan outstanding shall be payable to the borrower.

NBFCs shall disclose in their annual reports the details of the auctions conducted during the financial year
including the number of loan accounts, outstanding amounts, value fetched and whether any of its sister concerns
participated in the auction.

NBFCs, which are in the business of lending against collateral of gold jewellery, shall ensure that necessary
infrastructure and facilities are put in place, including safe deposit vault and appropriate security measures for
operating the vault, in each of its branches where gold jewellery is accepted as collateral. This is required to
safeguard the gold jewellery accepted as collateral and to ensure convenience of borrowers. No new branch/es
shall be opened without suitable arrangements for security and for storage of gold jewellery, including safe deposit
vault

Reserve Bank of India (Know Your Customer (KYC)) Master Directions, 2016 dated February 25, 2016,
as amended (“RBI KYC Directions™)

The RBI KYC Directions are applicable to every entity regulated by the RBI, specifically, scheduled commercial
banks, regional rural banks, local area banks, primary (urban) co-operative banks, state and central co-operative
banks, all India financial institutions, NBFCs, miscellaneous non-banking companies and residuary non-banking
companies, amongst others. In terms of the RBI KYC Directions, every entity regulated thereunder is required to
formulate a KYC policy which is duly approved by the board of directors of such entity or a duly constituted
committee thereof. The KYC policy formulated in terms of the RBI KYC Directions is required to include four
key elements, being customer acceptance policy, risk management, customer identification procedures and
monitoring of transactions. It is advised that all NBFC’S adopt the same with suitable modifications depending
upon the activity undertaken by them and ensure that a proper policy framework of anti-money laundering
measures is put in place. The RBI KYC Directions provide for a simplified procedure for opening accounts by
NBFCs. It also provides for an enhanced and simplified due diligence procedure. It has prescribed detailed
instructions in relation to, inter alia, the due diligence of customers, record management, and reporting
requirements to Financial Intelligence Unit — India. The RBI KYC Directions have also issued instructions on
sharing of information while ensuring secrecy and confidentiality of information held by Banks and NBFCs. The
regulated entities must also adhere to the reporting requirements under Foreign Account Tax Compliance Act and
Common Reporting Standards. The RBI KYC Directions also require the regulated entities to ensure compliance
with the requirements/obligations under international agreements. The regulated entities must also pay adequate
attention to any money-laundering and financing of terrorism threats that may arise from new or developing
technologies, and ensure that appropriate KYC procedures issued from time to time are duly applied before
introducing new products/services/technologies. The RBI KYC Directions were updated on April 20, 2018 to
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enhance the disclosure requirements under the Prevention of Money-Laundering Act, 2002 and in accordance
with the Prevention of Money-Laundering Rules vide Gazette Notification GSR 538 (E) dated June 1, 2017 and
the final judgment of the Supreme Court in the case of Justice K.S. Puttaswamy (Retd.) & Another v. Union of
India (Writ Petition (Civil) 494/2012). The Directions were updated to accommodate authentication as per the
AADHAR (Targeted Delivery of Financial and Other Subsidies, Benefits and Services) Act, 2016 and use of an
Indian resident’s Aadhar number as a document for the purposes of fulfilling KYC requirement. The RBI KYC
Directions were further amended on January 9, 2020, in view of Government of India Gazette Notification No.
G.S.R. 582(E) dated August 19, 2019 and Gazette Notification G.S.R. 840(E) dated November 13, 2019, notifying
amendment to the Prevention of Money-laundering (Maintenance of Records) Rules, 2005. With a view to
leveraging the digital channels for Customer Identification Process (CIP) by Regulated Entities (RES), the Reserve
Bank has decided to permit Video based Customer Identification Process (V-CIP) as a consent based alternate
method of establishing the customer’s identity, for customer on boarding.

Master Direction - Reserve Bank of India (Regulatory Framework for Microfinance Loans) Directions,
2022 dated March 14, 2022

Applicability
The master directions are applicable to the following entities:

i) All Commercial Banks (including Small Finance Banks, Local Area Banks, and Regional Rural Banks)
excluding Payments Banks;

ii) All Primary (Urban) Co-operative Banks/ State Co-operative Banks/ District Central Cooperative Banks; and

iii) All Non-Banking Financial Companies (including Microfinance Institutions and Housing Finance
Companies).

Definition of microfinance loan

A microfinance loan is defined as a collateral-free loan given to a household having annual household income up
to ¥ 3,00,000. For this purpose, the household shall mean an individual family unit, i.e., husband, wife and their
unmarried children. Further, all collateral-free loans, irrespective of end use and mode of application/ processing/
disbursal (either through physical or digital channels), provided to low income households, i.e., households having
annual income up to X 3,00,000, shall be considered as microfinance loans.

Pricing of loans

According to the directions, each of the regulated entities must implement a board-approved policy on
microfinance loan pricing, on microfinance loans, interest rates and other charges/fees should not be usurious and
shall be subjected to the supervisory scrutiny of the Reserve Bank. Further, according to the master directions
each of the regulated entities shall also disclose pricing related information in a standardised format.

The master directions also lay down the guidelines on conduct towards microfinance borrowers.

Qualifying asset criteria

Under the earlier guidelines, an NBFC that does not qualify as an NBFC-MFI, cannot extend microfinance loans
exceeding 10 per cent of its total assets. As per the master directions, the maximum limit on microfinance loans
for such NBFCs (i.e., NBFCs other than NBFC-MFIs) is now revised to 25 per cent of the total assets.
Implementation of Green Initiative of the Government

All NBFCs are required take proactive steps for increasing the use of electronic payment systems, elimination of
post-dated cheques and gradual phase-out of cheques in their day to day business transactions which would result

in more cost-effective transactions and faster and accurate settlements.

Master Circular - Non-Banking Financial Companies — Corporate Governance (Reserve Bank) Directions, 2015
- Corporate Governance Directions 2015

All NBFC-ND-NSI are required to adhere to certain corporate governance norms, including constitution of an
audit committee, a nomination committee, an Asset Liability Management committee and risk management
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committee. RBI vide its recent Master Circular dated July 1, 2015, introduced the Non-Banking Financial
Companies — Corporate Governance (Reserve Bank) Directions, 2015 which requires all systemically important
ND NBFCs having an asset size above T 50,000 lakhs are required to consider adopting best practices and
transparency in their systems as specified below. RBI pursuant to its Master Circular No. DNBR (PD)
CC.N0.053/03.10.119/2015-16 dated July 1, 2015 mandated that all NBFC having assets of ¥ 50,000 lakhs and
above as per its last audited balance sheet are required to constitute an audit committee, consisting of not less than
three members of its Board of Directors. NBFCs are required to furnish to the RBI a quarterly statement on change
of directors, and a certificate from the managing director of the NBFC that fit and proper criteria in selection of
the directors has been followed. Further, all applicable NBFCs shall have to frame their internal guidelines on
corporate governance with the approval of its board of directors, enhancing the scope of the guidelines without
sacrificing the spirit underlying the above guidelines and it shall be published on the company's web-site, if any,
for the information of various stakeholders constitution of a nomination committee, a risk management committee
and certain other norms in connection with disclosure, transparency and connected lending has also been
prescribed in the RBI Master Circular. Further, the Audit Committee are required to ensure that an Information
Systems Audit of the internal systems and processes is conducted at least once in two years to assess operational
risks.

Know Your Customers Guidelines

The RBI has extended the KYC Guidelines to NBFCs and advised all NBFCs to adopt the same with suitable
modifications depending upon the activity undertaken by such NBFCs and ensure that a proper policy framework
of anti-money laundering measures is put in place. The know your customer policies are required to have certain
key elements, including a customer acceptance policy, customer identification procedures, monitoring of
transactions and risk management, adherence to KYC Guidelines and the exercise of due diligence by persons
authorised by the NBFC, including its brokers and agents.

Accounting Standards & Accounting policies

NBFCs that are required to implement Ind AS as per the Companies (Indian Accounting Standards) Rules, 2015
(“Accounting Standard Rules”) shall prepare their financial statements in accordance with Ind AS notified by
the Government of India and shall comply with the regulatory guidance specified in the Master Directions.
Disclosure requirements for notes to accounts specified in the Master Directions shall continue to apply. Other
NBFCs shall comply with the requirements of notified Accounting Standards (AS) insofar as they are not
inconsistent with Master Directions. The Ministry of Corporate Affairs (“MCA”), in its press release dated
January 18, 2016, issued a roadmap for implementation of Ind AS converged with IFRS for non-banking financial
companies, scheduled commercial banks, insurers, and insurance companies, which was subsequently confirmed
by the RBI through its circular dated February 11, 2016. The Accounting Standard Rules were subsequently
amended by MCA press release dated March 30, 2016. The Accounting Standard Rules stipulates that NBFCs
whose equity and/or debt securities are listed or in the process of listing on any stock exchange in India or outside
India and having a net worth of less than 50,000 lakh, shall comply with Ind AS for accounting periods beginning
from April 1, 2023 onwards with comparatives for the periods ending on March 31, 2023 or thereafter.
Accordingly, Ind AS is applicable to our Company with effect from April 1, 2023.

Implementation of Indian Accounting Standards: RBI Notification

The Reserve bank of India vide notification number RBI1/2019-20/170 DOR
(NBFC).CC.PD.N0.109/22.10.106/2019-20 dated March 13, 2020 framed regulatory guidance on Ind AS which
will be applicable on Ind AS implementing NBFCs and Asset Reconstruction Companies (ARCs) for preparation
of their financial statements from financial year 2019-20 onwards. These guidelines focus on the need to ensure
consistency in the application of the accounting standards in specific areas, including asset classification and
provisioning, and provide clarifications on regulatory capital in the light of Ind AS implementation.

The guidelines cover aspects on Governance Framework, Prudential Floor for ECL and Computation of
Regulatory Capital and Regulatory Ratios.

Master Direction dated September 29, 2016 on Monitoring of Frauds in NBFCs (Reserve Bank) Directions,
2016

All NBFC-ND-NSIs shall put in place a reporting system for frauds and fix staff accountability in respect of delays
in reporting of fraud cases to the RBI. An NBFC-ND-NSI is required to report all cases of fraud of % 1 lakh and
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above, and if the fraud is of * 100 lakhs or above, the report should be sent in the prescribed format within three
weeks from the date of detection thereof. The NBFC-ND-NSI shall also report cases of fraud by unscrupulous
borrowers and cases of attempted fraud.

Master Circular dated July 1, 2015 — Frauds — Future approach towards monitoring of frauds in NBFCs

In order to prevent the incidence of frauds in NBFCs, the RBI established a reporting requirement to be followed
by NBFCs, both NBFCs-Deposit taking and NBFCs-ND-NSI. In terms of the circular, all NBFCs-ND-NSI shall
disclose the amount related to fraud, reported in the company for the year in their balance sheets. NBFCs failing
to report fraud cases to the RBI would be liable for penal action prescribed under the provisions of Chapter V of
the RBI Act. Additionally, the circular provides for categorisation of frauds and the reporting formats in order to
ensure uniformity in reporting.

Master Circular dated July 1, 2015 on returns to be submitted by NBFCs

The circular lists down detailed instructions in relation to submission of returns, including their periodicity,
reporting time, due date, purpose and the requirement of filing such returns by various categories of NBFCs,
including an NBFC-ND-NSI. RBI, vide notification dated November 26, 2015 titled “Online Returns to be
submitted by NBFCs-Revised” changed the periodicity of NDSI returns from monthly to quarterly.

Reporting by Statutory Auditor

The statutory auditor of the NBFC-ND is required to submit to the Board of Directors of the company along with
the statutory audit report, a special report certifying that the Directors have passed the requisite resolution
mentioned above, not accepted any public deposits during the year and has complied with the prudential norms
relating to income recognition, accounting standards, asset classification and provisioning for bad and doubtful
debts as applicable to it. In the event of non-compliance, the statutory auditors are required to directly report the
same to the RBI.

Master Direction — Non-Banking Financial Companies Auditor’s Report (Reserve Bank) Directions, 2016

In addition to the report made by the auditor under Section 143 of the Companies Act, 2013 on the accounts of an
NBFC-ND-NSI, the auditor shall made a separate report to the Board of Directors of the company on inter alia
examination of validity of certificate of registration obtained from the RBI, whether the NBFC is entitled to
continue to hold such certificate of registration in terms of its Principal Business Criteria (financial asset / income
pattern) as on March 31 of the applicable year, whether the NBFC is meeting the required net owned fund
requirement, whether the board of directors has passed a resolution for non-acceptance of public deposits, whether
the company has accepted any public deposits during the applicable year, whether the company has complied with
the prudential norms relating to income recognition, accounting standards, asset classification and provisioning
for bad and doubtful debts as applicable to it, whether the capital adequacy ratio as disclosed in the return
submitted to the Bank in form NBS- 7, has been correctly arrived at and whether such ratio is in compliance with
the minimum CRAR prescribed by the Bank, whether the company has furnished to the Bank the annual statement
of capital funds, risk assets/exposures and risk asset ratio (NBS-7) within the stipulated period, and whether the
non-banking financial company has been correctly classified as NBFC Micro Finance Institutions (MFI).

Master Direction — Reserve Bank of India (Filing of Supervisory Returns) Directions — 2024 dated February
27,2024

NBFCs - ML are required to report data on their domestic and overseas operations, including the operations of
IFSC Banking Units (IBUs) and Overseas Banking Units (OBUs). NBFCs - ML shall design, build, and maintain
the data architecture and supporting IT infrastructure for accurate, complete, and timely data aggregation and
reporting not only in normal times but also during times of stress or crisis. NBFCs- ML are expected to measure
and monitor the accuracy of data and to develop appropriate escalation channels and action plans to rectify any
deterioration in data quality. NBFCs- ML are expected to measure and monitor the accuracy of data and to develop
appropriate escalation channels and action plans to rectify any deterioration in data quality. Furthermore, NBFCs-
ML should strive to achieve a higher degree of automation in the generation of data for the filing of returns.
NBFCs- ML shall maintain proper records of sources and aggregation rules for generating returns’ data.

Ombudsman scheme for customers of NBFCs
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The RBI had under its Statement on Development and Regulatory Policies-February 2018 dated February 7, 2018
announced the proposed ombudsman scheme for NBFCs to provide cost-free and expeditious grievance redressal
to customers of all NBFC-Ds and all NBFCs with customer interface having an asset size exceeding 1 billion
(“Covered NBFCs”).

The RBI has on February 23, 2018 introduced the Ombudsman Scheme for Non-Banking Financial Companies,
2018 (the “Scheme”). The stated objective of the Scheme is to enable the resolution of complaints free of cost,
relating to certain aspects of services rendered by certain categories of NBFCs registered with the RBI to facilitate
the satisfaction or settlement of such complaints, and matters connected therewith. The Scheme provides for the
appointment by RBI of one or more officers not below the rank of general manager as ombudsmen (the
“Ombudsmen”) for a period not exceeding three years at a time, to carry out the functions entrusted to
Ombudsmen under the Scheme. The Scheme describes the nature of complaints which any person could file with
an Ombudsman alleging deficiency in services by an Covered NBFC, which include inter alia failure to convey
in writing the amount of loan sanctioned along with the terms and conditions including annualised rate of interest
and method of application thereof, failure or refusal to provide adequate notice on proposed changes being made
in the sanctioned terms in vernacular or a language understood by the borrower, levying of charges without
adequate prior notice to the borrower/customer and failure or inordinate delay in releasing the securities
documents to the borrower on repayment of all dues. The complaints may be settled by the Covered NBFC within
a specified period or may be decided by an award passed by Ombudsman after affording the parties a reasonable
opportunity to present their case, either in writing or in a meeting. Where the Ombudsman decides to allow the
complaint, the award passed is required to contain the direction/s, if any, to the Covered NBFC for specific
performance of its obligations and in addition to or otherwise, the amount, if any, to be paid by the Covered NBFC
to the complainant by way of compensation for any loss suffered by the complainant, arising directly out of the
act or omission of the Covered NBFC. The Covered NBFC is required to implement the settlement arrived at with
the complainant or the award passed by the Ombudsman when it becomes final and send a report in this regard to
the RBI within 15 days of the award becoming final. The Ombudsman is required to send a report to the RBI
governor annually (as on June 30 every year) containing general review of the activities of his office during the
preceding financial year and provide such other information as may be required by the RBI.

Master Direction on Information Technology Governance, Risk, Controls and Assurance Practices dated
November 7, 2023

These directions require all NBFC-ML to implement a comprehensive IT governance framework that includes a
board-level IT strategy committee and an IT steering committee for oversight. Additionally, a Chief Information
Security Officer (CISO) and an Information Security Committee (ISC) must be appointed to manage cyber and
information security risks. A critical aspect of this is the implementation of an IT and Information Security Risk
Management Framework, which incorporates information security policies, cybersecurity policies, and a cyber
crisis management plan. Furthermore, cybersecurity measures like regular Vulnerability Assessments (VA) and
Penetration Testing (PT) along with a cyber incident response plan are mandated. The RBI also dictates guidelines
for managing IT infrastructure and services, including software, hardware, third-party arrangements, capacity,
projects, vendors, and data. Secure access controls with Multi-Factor Authentication (MFA) and audit trails are
another requirement. To ensure business continuity in case of disruptions, NBFC-MLs must have a Business
Continuity Plan (BCP) and Disaster Recovery (DR) policy that is tested regularly. Finally, an IS Audit policy with
a separate IS Audit function is necessary to conduct risk-based audits

Directions on Managing Risks and Code of Conduct in Outsourcing of Financial Services by NBFCs, 2017

With a view to put in place necessary safeguards applicable to outsourcing of activities by NBFCs, the RBI has
issued directions on managing risks and code of conduct in outsourcing of financial services by NBFCs (“Risk
Management Directions”). The Risk Management Directions specify that core management functions like internal
auditing, compliance functions, decision making functions such as compliance with KYC norms shall not be
outsourced by NBFCs. Further, the Risk Management Directions specify that outsourcing of functions shall not
limit its obligations to its customers.

Financing of NBFCs by bank
The RBI has issued guidelines vide a circular dated bearing number DBOD No. FSD. BC.46/24.01.028/2006-07

dated December 12, 2006 relating to the financial regulation of non-systemically important NBFC-NDs and the
relationship of banks with such institutions. In particular, these guidelines prohibit banks from lending to NBFCs
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for the financing of certain activities, such as (i) bill discounting or rediscounting, except where such discounting
arises from the sale of commercial vehicles and two wheelers or three wheelers, subject to certain conditions; (ii)
unsecured loans or corporate deposits by NBFCs to any company; (iii) investments by NBFCs both of current and
long term nature, in any company; (iv) further lending to individuals for the purpose of subscribing to an initial
public offer.

In addition to the above the RBI has issued guidelines vide a circular dated bearing number
DBR.BP.BC.N0.5/21.04.172/2015-16 dated July 1, 2015 relating to bank financing of NBFCs predominantly
engaged in lending against Gold has directed banks to (i) reduce their regulatory exposure ceiling on a single
NBFC, having gold loans to the extent of 50% or more of its total financial assets 10% of banks’ capital funds.
However, the exposure ceiling may go up by 5%, i.e., up to 15% of banks’ capital funds if the additional exposure
is on account of funds on-lent by NBFCs to the infrastructure sector and (ii) to have an internal sub-limit on their
aggregate exposures to all such NBFCs, having gold loans to the extent of 50% or more of their total financial
assets, taken together. The sub-limits should be within the internal limit fixed by the banks for their aggregate
exposure to all NBFCs put together.

Norms for excessive interest rates

In addition, the RBI has introduced vide a circular bearing reference number RBI/ 2006-07/ 414 dated May 24,
2007 whereby RBI has requested all NBFCs to put in place appropriate internal principles and procedures in
determining interest rates and processing and other charges. In addition to the aforesaid instruction, the RBI has
issued a Master Circular on Fair Practices Code dated July 1, 2015 read with the Master Directions for regulating
the rates of interest charged by the NBFCs. These circulars stipulate that the board of each NBFC is required to
adopt an interest rate model taking into account the various relevant factors including cost of funds, margin and
risk premium. The rate of interest and the approach for gradation of risk and the rationale for charging different
rates of interest for different categories of borrowers are required to be disclosed to the borrowers in the application
form and expressly communicated in the sanction letter. Further, this is also required to be made available on the
NBFCs website or published in newspapers and is required to be updated in the event of any change therein.
Further, the rate of interest would have to be an annualised rate so that the borrower is aware of the exact rates
that would be charged to the account.

Supervisory Framework

In order to ensure adherence to the regulatory framework by non-systemically important ND-NBFCs, the RBI has
directed such NBFCs to put in place a system for submission of an annual statement of capital funds, and risk
asset ratio etc. as at the end of March every year, in a prescribed format. This return is to be submitted
electronically within a period of three months from the close of every financial year. Further, a NBFC is required
to submit a certificate from its statutory auditor that it is engaged in the business of non-banking financial
institution with requirement to hold a certificate of registration under the RBI Act. This certificate is required to
be submitted within one month of the date of finalisation of the balance sheet and in any other case not later than
December 30 of that particular year. Further, in addition to the auditor’s report under Section 143 of the
Companies Act, 2013 the auditors are also required to make a separate report to the Board of Directors on certain
matters, including correctness of the capital adequacy ratio as disclosed in the return NBS-7 to be filed with the
RBI and its compliance with the minimum CRAR, as may be prescribed by the RBI. Where the statement
regarding any of the items referred relating to the above, is unfavorable or qualified, or in the opinion of the
auditor the company has not complied with the regulations issued by RBI , it shall be the obligation of the auditor
to make a report containing the details of such unfavourable or qualified statements and/or about the non-
compliance, as the case may be, in respect of the company to the concerned Regional Office of the Department
of Non-Banking Supervision of the Bank under whose jurisdiction the registered office of the company is located.

Asset Liability Management

The RBI has prescribed the Guidelines for Asset Liability Management (“ALM?”) System in relation to NBFCs
(“ALM Guidelines”) that are applicable to all NBFCs through a Master Circular on Miscellaneous Instructions to
All Non-Banking Financial Companies dated July 1, 2015. As per this Master Circular, the NBFCs (engaged in
and classified as equipment leasing, hire purchase finance, loan, investment and residuary non-banking
companies) meeting certain criteria, including, an asset base of T 10,000 lakhs, irrespective of whether they are
accepting / holding public deposits or not, or holding public deposits of T 2,000 lakhs or more (irrespective of the
asset size) as per their audited balance sheet as of March 31, 2001, are required to put in place an ALM system.
The ALM Guidelines mainly address liquidity and interest rate risks. In case of structural liquidity, the negative
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gap (i.e. where outflows exceed inflows) in the 1 to 30/31 days’ time-bucket should not exceed the prudential
limit of 15% of cash outflows of each time-bucket and the cumulative gap of up to one year should not exceed
15% of the cumulative cash outflows of up to one year. In case these limits are exceeded, the measures proposed
for bringing the gaps within the limit should be shown by a footnote in the relevant statement.

The Recovery of Debts due to Banks and Financial Institutions Act, 1993

The Recovery of Debts due to Banks and Financial Institutions Act, 1993 (the “DRT Act”) provides for
establishment of the Debts Recovery Tribunals (the “DRTs”) for expeditious adjudication and recovery of debts
due to banks and public financial institutions or to a consortium of banks and public financial institutions. Under
the DRT Act, the procedures for recovery of debt have been simplified and time frames have been fixed for speedy
disposal of cases. The DRT Act lays down the rules for establishment of DRTs, procedure for making application
to the DRTSs, powers of the DRTs and modes of recovery of debts determined by DRTSs. These include attachment
and sale of movable and immovable property of the defendant, arrest of the defendant and his detention in prison
and appointment of receiver for management of the movable or immovable properties of the defendant.

The DRT Act also provides that a bank or public financial institution having a claim to recover its debt, may join
an ongoing proceeding filed by some other bank or public financial institution, against its debtor, at any stage of
the proceedings before the final order is passed, by making an application to the DRT.

Anti-Money Laundering

The RBI has issued a Master Circular dated July 1, 2015 to ensure that a proper policy frame work for the
Prevention of Money Laundering Act, 2002 (“PMLA”) is put into place. The PMLA seeks to prevent money
laundering and provides for confiscation of property derived from, or involved in money laundering and for other
matters connected therewith or incidental thereto. It extends to all banking companies, financial institutions,
including NBFCs and intermediaries. Pursuant to the provisions of PMLA and the RBI guidelines, all NBFCs are
advised to appoint a principal officer for internal reporting of suspicious transactions and cash transactions and to
maintain a system of proper record (i) for all cash transactions of value of more than 10 lakhs; (ii) all series of
cash transactions integrally connected to each other which have been valued below X 10 lakhs where such series
of transactions have taken place within one month and the aggregate value of such transaction exceeds X 10 lakhs.
Further, all NBFCs are required to take appropriate steps to evolve a system for proper maintenance and
preservation of account information in a manner that allows data to be retrieved easily and quickly whenever
required or when requested by the competent authorities. Further, NBFCs are also required to maintain for at least
ten years from the date of transaction between the NBFCs and the client, all necessary records of transactions,
both domestic or international, which will permit reconstruction of individual transactions (including the amounts
and types of currency involved if any) so as to provide, if necessary, evidence for prosecution of persons involved
in criminal activity.

Additionally, NBFCs should ensure that records pertaining to the identification of their customers and their
address are obtained while opening the account and during the course of business relationship, and that the same
are properly preserved for at least ten years after the business relationship is ended. The identification records and
transaction data is to be made available to the competent authorities upon request.

RBI Notification dated December 3, 2015 titled “Anti-Money Laundering (AML)/ Combating of Financing of
Terrorism (CFT) — Standards” states that all regulated entities (including NBFCs) are to comply with the updated
FATF Public Statement and document ‘Improving Global AML/CFT Compliance: on-going process’ as on
October 23, 2015.

Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002
(“SARFAESI”)

The SARFAESI Act regulates the securitization and reconstruction of financial assets of banks and financial
institutions. The SARFAESI Act provides for measures in relation to enforcement of security interests and rights
of the secured creditor in case of default.

The RBI has issued guidelines to banks and financial institutions on the process to be followed for sales of
financial assets to asset reconstruction companies. These guidelines provide that a bank or a financial institution
or an NBFC may sell financial assets to an asset reconstruction company provided the asset is an NPA. A bank or
financial institution or NBFC may sell a financial asset only if the borrower has a consortium or multiple banking
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arrangements and at least 75% by value of the total loans to the borrower are classified as an NPA and at least
75% by the value of the banks and financial institutions in the consortium or multiple banking arrangement agree
to the sale. In addition to the above, a financial asset may be sold by any bank or financial institution where the
asset is reported, by the bank financial institution to Central Repository for Information on Large Credit, as an
NPA wherein the principal or interest payment is overdue between 61-90 days.

As per the SARFAESI Amendment Act of 2004, the constitutional validity of which was upheld in a recent
Supreme Court ruling, non-performing assets have been defined as an asset or account of a borrower, which has
been classified by a bank or financial institution as sub-standard, doubtful or loss asset in accordance with
directions or guidelines issued by the RBI. In case the bank or financial institution is regulated by a statutory
body/authority, NPAs must be classified by such bank in accordance with guidelines issues by such regulatory
authority. The RBI has issued guidelines on classification of assets as NPAs. Further, these assets are to be sold
on a “without recourse” basis only.

The SARFAESI Act provides for the acquisition of financial assets by Securitization Company or Reconstruction
Company from any bank or financial institution on such terms and conditions as may be agreed upon between
them. A securitization company or reconstruction company having regard to the guidelines framed by the RBI
may, for the purposes of asset reconstruction, provide for measures such as the proper management of the business
of the borrower by change in or takeover of the management of the business of the borrower, the sale or lease of
a part or whole of the business of the borrower and certain other measures such as rescheduling of payment of
debts payable by the borrower; enforcement of security.

Additionally, under the provisions of the SARFAESI Act, any securitisation company or reconstruction company
may act as an agent for any bank or financial institution for the purpose of recovering its dues from the borrower
on payment of such fee or charges as may be mutually agreed between the parties.

Various provisions of the SARFAESI Act have been amended by the Enforcement of Security Interest and
Recovery of Debt Laws and Miscellaneous Provisions (Amendment) Act, 2016 as also the Insolvency and
Bankruptcy Code, 2016 (which amended S.13 of SARFAESI). As per this amendment, the Adjudicating Authority
under the Insolvency and Bankruptcy Code, 2016 shall by order declare moratorium for prohibiting inter alia any
action to foreclose, recover or enforce any security interest created by the corporate debtor in respect of its property
including any action under the SARFAESI Act.

Further, in accordance with Ministry of Finance notification no. S.O. 856(E) dated February 24, 2020, the
eligibility limit for to enforcement of security interest with respect to secured debt recovery by NBFCs (having
assets worth X 100 Crores and above) has been reduced from X 1 Crore to X 50 Lakhs.

Insolvency and Bankruptcy Code, 2016

The Insolvency and Bankruptcy Code, 2016 (“Code”) consolidates laws relating to insolvency, reorganisation
and liquidation/ bankruptcy of all persons, including companies, individuals, partnership firms and Limited
Liability Partnerships (“LLPs”). The Code has established an Insolvency and Bankruptcy Board of India to
function as the regulator for all matters pertaining to insolvency and bankruptcy. The Code prescribes a timeline
of 330 days for the insolvency resolution process, which begins from the date the application is admitted by the
NCLT. During this period, the creditors and the debtor shall negotiate and finalise a resolution plan (accepted by
66% of the financial creditors) and in the event, they fail, the debtor is placed in liquidation and the moratorium
lifted. The Code stipulates an interim-moratorium period which would commence after filing of the application
for a fresh start process and shall cease to exist after elapse of a period of 180 days from the date of application.
During such period, all legal proceedings against such debtor should be stayed and no fresh suits, proceedings,
recovery or enforcement action may be initiated against such debtor. However, the Code has also imposed certain
restrictions on the debtor during the moratorium period such as the debtor shall not be permitted to act as a director
of any company or be involved in the promotion or management of a company during the moratorium period. In
light of the COVID-19 pandemic, the Government of India, introduced economic reforms to contribute to the ease
of doing business. One of the reforms introduced is the suspension of the Code for a period of one year. An
ordinance detailing the changes pursuant to this reform is expected to be introduced by the government. Further,
the Gol vide notification dated March 24, 2020 (“Notification”) has amended section 4 of the Code due the
lingering impact of the COVID-19 pandemic. Pursuant to the said Notification, Government of India has increased
the minimum amount of default under the insolvency matters from X 1,00,000 to X 1,00,00,000.

The Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial Service Providers

269



and Application to Adjudicating Authority) Rules 2019 (“IBC Rules, 2019”)

The Code, which regulates the insolvency resolution process for “corporate persons” previously excluded
financial service providers from its purview. With the notification of the IBC Rules, 2019, the provisions of the
Code will apply to financial service providers as well, which are subject to modifications and additional conditions
as set out in the IBC Rules, 2019. Financial service providers are defined to mean persons engaged in the business
of providing financial services in terms of authorisation issued or registration granted by a financial sector
regulator under the Code. “Financial services” is broadly defined in the Code, and includes, inter alia, services in
the nature of acceptance of deposits, administration of assets, underwriting services, advisory services with respect
to dealings in financial products, operation of an investment scheme, and maintenance of records of ownership of
a financial product. The IBC Rules, 2019, lays down the provisions for setting up an advisory committee,
resolution plan and the liquidation process of financial service providers.

Foreign Investment Regulations

Master Circular — Foreign Investments in India, issued by RBI dated January 04, 2018 (updated as on March
17, 2022), read with the Consolidated FDI Policy Circular of 2020, issued by the Department of Industrial
Policy and Promotion, Ministry of Commerce and Industry, Government of India, dated October 15, 2020
(“FDI Policy”)

Foreign investment into NBFCs, carrying on activities approved for FDI, will be subject to the provisions of the
FEMA regulations including the FEMA (Non-Debt Instruments) Rules, 2019 and conditions specified in
paragraph 3.8.3 of the FDI Policy and foreign investment of up to 100% is permitted under the automatic route.

Master Circular No0.10/2015-16 on Memorandum of Instructions governing money changing activities,
issued by RBI dated July 1, 2015 and updated on September 10, 2015.

Guidelines for Licencing and other Approvals for Authorised Money Changers (AMCs)

Full Fledged Money Changers (FFMCs) are authorised by the Reserve Bank to deal in foreign exchange for
specified purposes, to widen the access of foreign exchange facilities to residents and tourists while ensuring
efficient customer service through competition. FFMCs are authorised to purchase foreign exchange from
residents and non-residents visiting India and to sell foreign exchange for certain approved purposes. AD Category
—I Banks/ADs Category — II/FFMCs may appoint franchisees to undertake purchase of foreign currency*. No
person shall carry on or advertise that he carries on money changing business unless he is in possession of a valid
money changer’s licence issued by the Reserve Bank.

* Note: -Franchisees of AD Category —I Banks/ADs Category — II/FFMCs functioning within 10 kilometres
from the borders of Pakistan and Bangladesh may also sell the currency of the bordering country, with the
prior approval of the Regional offices concerned of the Reserve Bank. Other franchises of AD Category —I
Banks/ADs Category — II/FFMCs cannot sell foreign currency.

Guidelines for Licencing and other Approvals for Authorised Money Changers (AMCs)

Full Fledged Money Changers (FFMCs) are authorised by the Reserve Bank to deal in foreign exchange for
specified purposes, to widen the access of foreign exchange facilities to residents and tourists while ensuring
efficient customer service through competition. FFMCs are authorised to purchase foreign exchange from
residents and non-residents visiting India and to sell foreign exchange for certain approved purposes. AD Category
—I Banks/ADs Category — II/FFMCs may appoint franchisees to undertake purchase of foreign currency*. No
person shall carry on or advertise that he carries on money changing business unless he is in possession of a valid
money changer’s licence issued by the Reserve Bank.

* Note: -Franchisees of AD Category —I Banks/ADs Category — II/FFMCs functioning within 10 kilometres from
the borders of Pakistan and Bangladesh may also sell the currency of the bordering country, with the prior
approval of the Regional offices concerned of the Reserve Bank. Other franchises of AD Category —I Banks/ADs
Category — II/FFMCs cannot sell foreign currency.

Guidelines for appointment of Agents/ Franchisees by Authorised Dealer Category — FFMCs.

Under the Scheme, the Reserve Bank permits FFMCs to enter into franchisee/agency agreements at their option
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for the purpose of carrying on Restricted Money Changing business i.e. conversion of foreign currency notes,
coins or travellers' cheques into Indian Rupees.

A franchisee can be any entity which has a place of business and a minimum Net Owned Funds of X 10 lakhs.
Franchisees can undertake only restricted money changing business.

FFMCs as the franchisers are free to decide on the tenor of the arrangement as also the commission or fee through
mutual agreement with the franchisee. The Agency/Franchisee agreement to be entered into should include the
salient features as mentioned under the master circular. The master circular also prescribes the procedure for
application, due diligence of franchisees, selection of centres, training, reporting, audit and inspection of
franchisees and Anti Money Laundering (AML)/Know Your Customer (KYC)/Combating the Financing of
Terrorism (CFT) Guidelines.

Note: No licence for appointment of franchisees will be issued to any FFMC, against whom any major
DoE/DRI/CBI/Police case is pending. In case where any FFMC has received one-time approval for appointing
franchisees and subsequent to the date of approval, any DoE/DRI/CBI/Police case is filed, the FFMC should not
appoint any further franchisees and bring the matter to the notice of the Reserve Bank immediately. A decision
will be taken by the Reserve Bank regarding allowing the FFMC to appoint franchisees.

Operational Instructions

Foreign exchange in any form can be brought into India freely without limit provided it is declared on the Currency
Declaration Form (CDF) on arrival to the Custom Authorities. When foreign exchange brought in the form of
currency notes or travellers' cheques does not exceed US $10,000 or its equivalent and/or the value of foreign
currency notes does not exceed US $5,000 or its equivalent, declaration thereof on CDF is not insisted upon.

Taking out foreign exchange in any form, other than foreign exchange obtained from an authorised dealer or a
money changer is prohibited unless it is covered by a general or special permission of the Reserve Bank. Non-
residents, however, have general permission to take out an amount not exceeding the amount originally brought
in by them, subject to compliance with the provisions of sub-para above.

Authorised Money Changers (AMCs)/franchisees may freely purchase foreign currency notes, coins and
traveller’s cheques from residents as well as non-residents. Where the foreign currency was brought in by
declaring on form CDF, the tenderer should be asked to produce the same. The AMC should invariably insist on
production of declaration in CDF.

AMCs may sell Indian Rupees to foreign tourists/visitors against International Credit Cards/International Debit
Cards and take prompt steps to obtain reimbursement through normal banking channels.

AMCs may issue certificate of encashment when asked for in cases of purchases of foreign currency notes, coins
and travellers cheques from residents as well as non-residents. These certificates bearing authorised signatures
should be issued on the letter head of the money changer and proper record should be maintained.

In cases where encashment certificate is not issued, attention of the customers should be drawn to the fact that
unspent local currency held by non-residents will be allowed to be converted into foreign currency only against
production of a valid encashment certificate.

AMCs may purchase from other AMCs and ADs any foreign currency notes, coins and encashed travellers’
cheques tendered in the normal course of business. Rupee equivalent of the amount of foreign exchange purchased
should be paid only by way of crossed account payee cheque/demand draft/bankers' cheque/Pay order.

AMCs may sell foreign exchange up to the prescribed ceiling (currently US $ 10,000) specified in Schedule 111 to
the Foreign Exchange Management (Current Account Transaction) Rules, 2000 during a financial year to persons
resident in India for undertaking one or more private visits to any country abroad (except Nepal and Bhutan).
Exchange for such private visits will be available on a self-declaration basis to the traveller regarding the amount
of foreign exchange availed during a financial year. Foreign nationals permanently resident in India are also
eligible to avail of this quota for private visits provided the applicant is not availing of facilities for remittance of
his salary, savings, etc., abroad in terms of extant regulations.

AMCs may sell foreign exchange to persons’ resident in India for undertaking business travel or for attending a
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conference or specialised training or for maintenance expenses of a patient going abroad for medical treatment or
check-up abroad or for accompanying as attendant to a patient going abroad for medical treatment/check-up up to
the limits as specified in Schedule I11 to FEMA (Current Account Transactions) Rules, 2000.

AMCs may convert into foreign currency, unspent Indian currency held by non-residents at the time of their
departure from India, provided a valid Encashment Certificate is produced.

AMCs may convert at their discretion, unspent Indian currency up to X 10,000 in the possession of non-residents
if, for bona fide reasons, the person is unable to produce an Encashment Certificate after ensuring that the
departure is scheduled to take place within the following seven days. FFMCs may provide facility for reconversion
of Indian Rupees to the extent of ¥ 50,000/- to foreign tourists (not NRIs) against ATM Receipts based on the
following documents- Valid passport and visa, ticket confirmed for departure within 7 days, Original ATM slip.

AMCs may issue a cash memo, if asked for, on official letterhead to travellers to whom foreign currency is sold
by them. The cash memo may be required for production to emigration authorities while leaving the country.

AMCs may put through transactions relating to foreign currency notes and travellers' cheques at rates of exchange
determined by market conditions and in alignment with the ongoing market rates.

AMCs should display at a prominent place in or near the public counter, a chart indicating the rates for
purchase/sale of foreign currency notes and travellers' cheques for all the major currencies and the card rates for
any day, should be updated, latest by 10:30 a.m.

AMCs should keep balances in foreign currencies at reasonable levels and avoid build-up of idle balances with a
view to speculating on currency movements.

Franchisees should surrender foreign currency notes, coins and travellers' cheques purchased only to their
franchisers within seven working days.

The transactions between authorised dealers and FFMCs should be settled by way of account payee crossed
cheques/demand drafts. Under no circumstances should settlement be made in cash.

AMCs may obtain their normal business requirements of foreign currency notes from other AMCs/authorised
dealers in foreign exchange in India, against payment in rupees made by way of account payee crossed
cheque/demand draft.

Where AMCs are unable to replenish their stock in this manner, they may make an application to the Forex
Markets Division, Foreign Exchange Department, Central Office, RBI, Mumbai through an AD Category-I for
permission to import foreign currency into India. The import should take place through the designated AD
Category-1 through whom the application is made.

AMCs may export surplus foreign currency notes/encashed travellers' cheques to an overseas bank through
designated Authorised Dealer Category - | in foreign exchange for realisation of their value through the latter.
FFMCs may also export surplus foreign currency to private money changers abroad subject to the condition that
either the realisable value is credited in advance to the AD Category — I bank’s nostro account or a guarantee is
issued by an international bank of repute covering the full value of the foreign currency notes/coins to be exported.

In the event of foreign currency notes purchased being found fake/forged subsequently, AMCs may write- off up
to US $ 2000 per financial year after approval of their Top Management after exhausting all available options for
recovery of the amount. Any write-off in excess of the above amount, would require the approval of the Regional
Office concerned of the Foreign Exchange Department of the Reserve Bank.

Further, provisions regarding the following are also mentioned-

Registers and Books of Accounts of Money-changing Business
Submission of Statements to the Reserve Bank

Inspection of Transactions of AMCs

Concurrent Audit

Temporary Money Changing Facilities
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Opening of Foreign Currency Accounts by AMCs

AMCs, with the approval of the respective Regional Offices of the Foreign Exchange Department, may be allowed
to open Foreign Currency Accounts in India, subject to the following conditions: -

i Only one account may be permitted at a particular centre.

ii. Only the value of foreign currency notes/encashed TCs exported through the specific bank and
realised can be credited to the account.

iii. Balances in the accounts shall be utilised only for settlement of liabilities on account of:

€)] TCs sold by the AMCs and
(b) Foreign currency notes acquired by the AMCs from AD Category-1 banks.
(c) No idle balance shall be maintained in the said account

All AMCs are required to submit their annual audited balance sheet to the respective Regional office of the
Reserve Bank for the purpose of verification of their Net Owned Funds along-with a certificate from the statutory
auditors regarding the NOF as on the date of the balance sheet. As AMCs are expected to maintain the minimum
NOF on an ongoing basis, if there is any erosion in their NOF below the minimum level, they are required to bring
it to the notice of the Reserve Bank immediately along with a detailed time bound plan for restoring the Net
Owned Funds to the minimum required level.

FFMCs, which are not Regional Rural Banks (RRBs), Local Area Banks (LABs), Urban Co-operative Banks
(UCBs) and Non-Banking Financial Companies (NBFCs) having a minimum net worth of X 500 lakhs, may
participate in the designated currency futures and currency options on exchanges recognised by the Securities and
Exchange Board of India (SEBI) as clients only for the purpose of hedging their underlying foreign exchange
exposures. FFMCs and ADs Category—Il which are RRBs, LABs, UCBs and NBFCs, may be guided by the
instructions issued by the respective regulatory Departments of the Reserve Bank in this regard.

Shops and Establishments legislations in various states

The provisions of various Shops and Establishments legislations, as applicable, regulate the conditions of work
and employment in shops and commercial establishments and generally prescribe obligations in respect of inter-
alia registration, opening and closing hours, daily and weekly working hours, holidays, leave, health, termination
of services and safety measures and wages for overtime work.

Labour Laws

India has stringent labour related legislations. We are required to comply with certain labour laws, which include
the Employees’ Provident Funds and Miscellaneous Provisions Act 1952, the Minimum Wages Act, 1948, the
Payment of Bonus Act, 1965, Employees’ Compensation Act, 1923, the Payment of Gratuity Act, 1972 and the
Payment of Wages Act, 1936, amongst others.

Intellectual Property
Intellectual Property in India enjoys protection under both common law and statute. Under statute, India provides
for patent protection under the Patents Act, 1970, copyright protection under the Copyright Act, 1957 and

trademark protection under the Trade Marks Act, 1999. The above enactments provide for protection of
intellectual property by imposing civil and criminal liability for infringement.
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SECTION VIl - SUMMARY OF MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION

Capitalised terms used in this section have the meaning that has been given to such terms in the Articles of
Association of our Company. In case of any inconsistency between the Articles of Association of our Company
and the Companies Act, 1956 and Companies Act, 2013, the provisions of the Companies Act, 1956 and the
Companies Act 2013 shall prevail over the Articles of Association of our Company. Pursuant to Schedule 11 of the
Companies Act, 1956 and the SEBI Regulations, the main provisions of the Articles of Association of our Company
are detailed below:

SHARE CAPITAL AND VARIATION OF RIGHTS

. | 1 Subject to the provisions of the Act and these Articles, the shares in the capital of the Company
shall be under the control of the Directors who may issue, allot or otherwise dispose of the same
or any of them to such persons, in such proportion and such terms and conditions and either at
a premium or at par and at such time as they may from time to time think fit.

2. () Every person whose name is entered as a member in the Register of Members shall be entitled
to receive within two months after incorporation , in case of subscribers to the memorandum or
after allotment or within one month after the application for registration of transfer or
transmission or within such other period as the conditions of issue shall be provided,-

(@) One certificate for all his shares without payment of any charges; or

(b) Several certificates, each for one or more of his shares, upon payment of twenty rupees for each
certificate after the first.

(c) Share/ Debenture Certificate shall be issued in marketable lot and where Share/ Debenture
Certificates are issued for either more or less than marketable lots, sub-division/ consolidation
in to marketable lots shall be done free of charge

(i) Every certificate shall be under the seal and shall specify the shares to which it relates and the
amount paid up thereon.

(iii) In respect of any share or shares held jointly by several persons, the Company shall not be bound
to issue more than one certificate, and delivery of a certificate for a share to one of several joint
holders shall be sufficient delivery to all such holders.

3. 0] If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on
the back for endorsement of transfer, then upon production and surrender thereof to the
Company, a new certificate may be issued in lie thereof, and if any certificate is lost or destroyed
then upon proof thereof to the satisfaction of the Company and on execution of such indemnity
as the Company deem adequate, a new certificate in lieu thereof shall be given. Every certificate
under this Article shall be issued on payment of twenty rupees for each certificate.

(i) The provisions of Article (2) and (3) mutatis mutandis apply to debentures of the Company.

4. Except as required by law, no person shall be recognized by the Company as holding any share
upon any trust, and the Company shall not be bound by, or be compelled in any way to recognize
(even when having notice thereof) any equitable, contingent, future or partial interest in any
share, or any interest in any equitable, contingent, future or partial interest in any share, or in
any fractional part of a share, or (except only as by these regulations or by law otherwise
provided) any other rights in respect of any share except an absolute right to the entirety thereof
in the registered holder.

5. (i) The Company may exercise the powers of paying commissions conferred by sub-section (6) of
Section 40, provided that the rate percent or the amount of commission paid or agreed to be
paid shall be disclosed in the manner required by that section and rules made thereunder.

(i) The rate or the amount of commission shall not exceed the rate or amount prescribed in the rules
made under sub- section (6) of section40.
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(iil)

The commission may be satisfied by the payment of cash or the allotment of fully or partly paid
shares or partly in the one way and partly in the other.

0]

If at any time the share capital is divided into different classes of shares, the rights attached to
any class ( unless otherwise provided by the terms of issue of shares of that class) may, subject
to the provisions of section 48, and whether or not is being wound up , be varied with the consent
in writing of the holders of three- fourths of the issued shares of that class, or with the sanction
of a special resolution passed at a separate meeting of the holders of the shares of that class.

(i)

To every such separate meeting, the provisions of these regulations relating to general meetings
shall mutatis mutandis apply, but so that the necessary quorum shall be at least two persons
holding at least one-third of the issued shares of the class in question.

The rights conferred upon the holders of shares of any class issued with preferred or other rights
shall not, unless otherwise expressly provided by the terms of issue of shares of that class, be
deemed to be varied by the creation or issue of further shares ranking pari passu therewith.

10.

11.

12.

Subject to provisions of section 55, any preference shares may, with the sanction of an ordinary
resolution, be issued on the terms that are to be redeemed on such terms and in such manner as
the company before the issue of the shares may, any special resolution, determine.

*DEMATERIALISATION OF SECURITIES

Notwithstanding anything contained herein and subject to the provisions of the Act, the
Company shall be entitled to admit its shares, debentures and other securities for
dematerialisation pursuant to the provisions of the Depositories Act or any other law applicable
and to offer its shares, debentures and other securities for subscription in a dematerialised form.

Notwithstanding anything to contrary contained in the Act or these Articles, a depository shall
be deemed to be the registered owner for the purposes of effecting transfer of ownership of
securities of the Company on behalf of the beneficial owner.

Every person holding securities of the Company and whose name is entered as the beneficial
owner in the records of the depository shall be entitled to all the rights and benefits and be
subject to all the Liabilities in respect of the securities which are held by a depository and shall
be deemed to be a Member of the Company.

Nothing contained in Section 56 of the Act or these Articles shall apply to a transfer of securities
effected by transferor and transferee both of whom are entered as beneficial owners in the
records of a depository.

LIEN

13.

(i)

The Company shall have a first and paramount lien-

(@)

on every share (not being a fully paid share), for all monies (whether presently payable or not)
called, or payable at a fixed time, in respect of that share; and

(b)

on all shares (not being fully paid shares) standing registered in the name of a single person, for
all monies presently payable by him or his estate to the company;

PROVIDED the Board of Directors may at any time declare any share to be wholly or in part
exempt from the provisions of this clause.

*Inserted vide special resolution at the EGM of the company dated 19" December 2018
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(i)

The Company’s lien, if any, on a share shall extend to all dividends payable and bonuses
declared from time to time in respect of such shares.

14,

The Company may sell, in such manner as the Board thinks fit, any shares on which the
Company has a lien.

PROVIDED no sale shall be made-

(@)

unless a sum in respect of which the lien exists is presently payable; or

(b)

until the expiration of fourteen days after a notice in writing stating and demanding payment
of such part of the amount in respect of which the lien exists as is presently payable, has been
given to the registered holder for the time being of the share or the person entitled thereto by
reason of his death or insolvency.

15.

0]

To give effect to any such sale, the Board may authorize some person to transfer the shares
sold to the purchaser thereof;

(i)

The purchaser shall be registered as the holder of shares comprised in any such transfer.

(iii)

The purchaser shall not be bound to see to the application of the purchase money, nor shall his
title to the shares be affected by any irregularity or invalidity in the proceedings in reference
to the sale.

16.

(i)

The proceeds of the sale shall be received by the company and applied in payment of such
part of the amount in respect of which the lien exists and is presently payable.

(ii)

The residue, if any, shall, subject to a like lien for sums not presently payable as existed upon
the shares before the sale, be paid to the person entitled to the shares at the date of the sale.

CALLS ON SHARES

17

0]

The Board may, from time to time, make calls upon the members in respect of any monies
unpaid on their shares (whether on account of the nominal value of the shares or by way of
premium) and not by the conditions of allotment thereof made payable at fixed times:

PROVIDED that no call shall exceed one- fourth of the nominal value of the share or be
payable at less than one month from the date fixed for the payment of the last preceding call.

(ii)

Each member shall, subject to receiving at least fourteen days’ notice specifying the time or
times and place of payment, pay to the company, at the time or times and place so specified,
the amount called on his shares.

(iil)

The call may be revoked or postponed at the discretion of the Board.

18

A call shall be deemed to have been made at the time when the resolution of the Board
authorizing the call was passed and may be required to be paid by installments.

19

The joint holders of a share shall be jointly and severally liable to pay all calls in respect
thereof.

20

If a sum called in respect of a share is not paid before or on the day appointed for payment
thereof, the person from whom the sum is due shall pay interest thereon from the day
appointed for payment thereof to the time of actual payment at ten percent per annum or at
such lower rate , if any, as the Board may determine.

(i)

The Board shall be at the liberty to waive payment of any such interest wholly or in part
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21

0]

Any sum by which the terms of issue of a share becomes payable on allotment or at any fixed
date, whether on account of the nominal value of the share or by way of premium, shall, for
the purposes of these regulations, be deemed to be a call duly made and payable on the date
on which by terms of issue such sum becomes payable.

(i)

In case of non —payment of such sum, all the relevant provisions of these regulations as to the
payment of interest and expenses, forfeiture or otherwise shall apply as is such sum had
become payable by virtue o a call duly made and notified.

22

The Board-

(@)

may, if thinks fit, receive from any member willing to advance the same, all or any part of the
monies uncalled and unpaid upon any shares; and

(b)

upon all or any of the monies so advanced, any (until the same would, but for such advance,
become presently payable) pay interest at such rate not exceeding, unless the company in
general meeting shall otherwise direct, twelve percent per annum, as may be agreed upon
between the Board and the member paying the sum in advance.

TRANSFER OF SHARES

23

(i)

The instrument of transfer of any share in the company shall be executed by or on behalf of
both the transferor and transferee.

(ii)

The transferor shall be deemed to remain a holder of the share until the name of the transferee
is entered in the Register of Members in respect thereof.

24

The Board may, subject to the right of appeal conferred by Section 58 decline to register-

@)

the transfer of a share, not being a fully paid share, to a person of whom they do not approve;
or

(b)

The transfer of shares on which the company has a lien.

25

The Board may decline to recognize any instrument of transfer unless-

(@)

the instrument of transfer is in the form as prescribed in the rules made under sub- section (1)
of Section 56;

(b)

the instrument of transfer is accompanied by the certificate of the shares to which it relates, and
such other evidence as the Board may reasonably require to show the right of the transferor to
make the transfer; and

(©

the instrument of transfer is in respect of only one class of shares.

26

On giving less than seven days’ previous notice in accordance with Section 91 and rules made
thereunder, the registration of transfers may be suspended at such times and for such periods as
the Board may from time to time determine.

PROVIDED that such registration shall not be suspended for more than thirty days at any one
time or for more than forty-five days in the aggregate in any year.

TRANSMISSION OF SHARES

27

(M)

On the death of a member, the survivor or survivors where the member was a joint holder, and
his nominee or nominees or legal representatives where he was a sole holder, shall be the only
persons recognized by the company as having any title to the interest in the shares.
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(i)

Noting in clause (i) shall release the estate of a deceased joint holder from any liability in respect
of any share which had been jointly held by him with other persons.

28

0]

Any person becoming entitled to a share in consequence of the death or insolvency of a
member may, upon such evidence being produced as may from time to time properly be
required by the Board and subject as hereinafter provided, elect, either-

(@)

to be registered himself as holder of the share; or

(b)

to make such transfer of shares as the deceased or insolvent member could have made.

(i)

The Board shall, in either case, have the same right to decline or suspend registration as it would
have had, if the deceased or insolvent member had transferred the share before his death or
insolvency.

29

(M)

If the person so becoming entitled shall elect to be registered as holder of the share himself, he
shall deliver or send to the company a notice in writing signed by him stating that he so elects.

(i)

If the person aforesaid shall elect to transfer the share, he shall testify his election by
executing a transfer of the share.

(iii)

All the limitations, restrictions and provisions of these regulations relating to the right to transfer
and the registration of transfers of shares shall be applicable to any such notice or transfer as
aforesaid as if the death or insolvency of the member had not occurred and the notice or transfer
were a transfer signed by that member.

30

A person becoming entitled to a share by reason of the death or insolvency of the holder shall
be entitled to the same dividends and other advantages to which he would be entitled if he were
the registered holder of the share, except that he shall not, before being registered as a member
in respect of the share, be entitled in respect of it to exercise any right conferred by membership
in relation to the meetings of the company.

PROVIDED that the Board may, at any time, give notice requiring any such person to elect
either to be registered himself or to transfer the share, and if the notice is not complied with
within ninety days, the Board may thereafter withhold payment of all dividends, bonuses or
other monies payable in respect of the share, until the requirements of the notice have been
complied with.

FORFEITURE OF SHARES

31

If a member fails to pay any call, or instalment of a call, on the day appointed for payment
thereof, the Board may, at any time thereafter during such time as any part of the call or
instalments remains unpaid, serve a notice on him requiring payment of so much of the call or
instalment as unpaid, together with any interest which may have accrued.

32

The notice aforesaid shall-

(@)

name a further day (not being earlier than the expiry of fourteen days from the date of service
of the notice) on or before which the payment required by the notice is to be made; and

(b)

state that, in the event of non-payment on or before the day so hamed, the shares in respect of
which the call was made shall be liable to be forfeited.

33

If the requirements of any such notice as aforesaid are not complied with, any share in respect
of which the notice has been given may, at any time thereafter, before the payment required by
the notice has been made, be forfeited by a resolution of the Board to that effect.
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34 () A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the
Board thinks fit.

(i) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such
terms as it thinks fit.

35 | (D) A person whose shares have been forfeited shall cease to be a member in respect of the forfeited
shares, but shall, notwithstanding the forfeiture, remain liable to pay to the company all monies
which, at the date of forfeiture, were presently payable by him to the company in respect of the
shares.

(i) The liability of such person shall cease if and when the company shall have received the
payment in full of all such monies in respect of the shares.

36 | (D) A duly verified declaration in writing that the declarant is a director, the manager or the
secretary, of the company, and that a share in the company has been duly forfeited on a date
stated in the declaration shall be conclusive evidence of the facts therein stated as against all
persons claiming to be entitled to the share.

(i) The company may received the consideration, if any, given for the share on any sale or disposal
thereof and may execute a transfer of the share in favor of the person to whom the share is sold
or disposed of;

(i) The transferee shall thereupon be registered as the holder of the share; and

(iv) The transferee shall not be bound to see the application of the purchase money, if any, nor his
title to the share be affected by any irregularity or invalidity in the proceedings in reference to
the forfeiture, sale or disposal of the share.

37 The provisions of these regulation as to forfeiture shall apply in case of non- payment of any
sum which, by the terms of issue of a share, becomes payable at a fixed time, whether on account
of the nominal value of the share or by way of premium, as if the same had been payable by
virtue of a call duly made and notified.

ALTERATION OF CAPITAL

38 The company may, from time to time, by ordinary resolution, increase the share capital by such
sum, to be divided into shares of such amount, as may be specified in the resolution.

39 Subject to the provisions of Section 61, the Company may, by ordinary resolution-

(@ consolidate and divide all or any of its share capital into shares of larger amount than its
existing shares;

(b) convert all or any its fully paid-up shares into stock, reconvert that stock into fully paid-up
shares of any denomination.

(c) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the
memorandum

(d) cancel any shares which, at the date of passing of resolution, have not been taken or agreed to
be taken by any person.

40 Where shares are converted into stock-

(@) the holders of stock may transfer the same or any part thereof in the same manner as, and subject

to the same regulation under which, the shares from which the stock arose might before the
conversion have been transferred, or as near thereto as circumstances admit:
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PROVIDED that the Board may, from time to time, fix the minimum amount of stock
transferable, so, however, that such minimum shall not exceed the nominal amount of the shares
from which the stock arose.

(b) the holders of stock shall, according to the amount of stock held by them, have the same rights,
privileges and advantages as regards dividends, voting at meetings of the company, and other
matters, as if they held the shares from which the stock arose; but no such privilege or advantage
(except participation in the dividends and profits of the company and in the assets on winding
up) shall be conferred by an amount of stock which would not, if existing in shares, have
conferred that privilege or advantage.

41 The Company may, by special resolution, reduce in any manner and with, and subject to, any
incident authorized and consent required by law-

(€] its share capital

(b) any capital redemption reserve account; or

(c) any share premium account

CAPITALISATION OF PROFITS
42 | (i) The company in general meeting nay, upon the recommendation of the Board, resolve-

(@) that it is desirable to capitalize any part of the amount for the time being standing to the credit
of any of the company’s reserve accounts, or to the credit of the profit and loss account, or
otherwise available for distribution; and

(b) that such sum be accordingly set free for distribution in the manner specified in clause (ii)
amongst the members who would have been entitled thereto, if distributed by way of dividend
and in the same proportions.

(i) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provisions
contained in clause (iii), either in or towards-

(A) Paying up any amounts for the time being unpaid on any shares held by such members
respectively;

(B) Paying up in full, unissued shares of the company to be allotted and distributed, credited as fully
paid-up, to and amongst such members in the proportions aforesaid;

© Partly in way specified in sub-clause (A) and partly in that specified in sub-clause (B)

(D) A securities premium account and a capital redemption reserve account may, for the purpose of
this regulation, be applied in the paying up of unissued shares to be issued to the members of
the company as fully paid bonus shares

(E) The Board shall give effect to the resolution passed by the company in pursuance of this
regulation.

43 | (i) Whenever such a resolution as aforesaid shall have been passed, the Board shall-

() make appropriations and applications of the undivided profits resolved to be capitalized thereby,
and all allotments and issues of fully paid shares, if any; and

(b) to authorize any person to enter, on behalf of the members entitled thereto, into an agreement

with the company providing for the allotment to them respectively, credited as fully paid-up, of
any further shares to which they may be entitled upon such capitalization, or as the case may
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require, for the payment by the company on their behalf, by the application thereto of their
respective proportions of profits resolved to be capitalized, of the amount or any part of the
amounts remaining unpaid on their existing shares.

(iil)

Any agreement made under such authority shall be effective and binding on such members.

BUY-BACK OF SHARES

44

Notwithstanding anything contained in these articles but subject to the provisions of section 68
to 70 and any other applicable provisions of the Act or any other law for the time being in force,
the company may purchase its own shares or other specified securities.

GENERAL MEETINGS

45

All general meeting other than Annual General Meeting shall be called Extraordinary General
Meeting.

46

0]

The Board may, whenever it thinks fit, call an extraordinary general meeting.

(i)

If at any time directors capable of acting who are sufficient in number to form a quorum are not
within India, any director or any two members of the Company may call an Extraordinary
General Meeting in the same manner, as nearly as possible, as that in which such a meeting may
be called by the Board.

47

A general meeting called Annual General Meeting shall be held at least once in each year
pursuant to section 96 and shall specify the meeting as such in the notice calling it and not more
than fifteen months shall elapse between the date of one Annual General Meeting of the
company and that of the next.

(i)

Every Annual General Meeting shall be called during the business hours on any day that is not
a National Holiday and shall be held either at the Registered Office of the company or some
other place within the city, town or village in which the Registered Office of the company is
situated.

NOTICE OF GENERAL MEETING

48

Pursuant to provisions of section 101 a general meeting of the company may be called by giving
not less than clear twenty-one days’ notice either in writing or through electronic mode.

(ii)

A general meeting may be called after giving a shorter notice if consent is given in writing or
by electronic mode by not less than ninety five percent of the members entitled to vote at such
meeting.

(iil)

The notice shall specify the place, date, day and of the hour of the meeting shall contain a
statement of the business to be transacted at such meeting

(iv)

Any accidental omission to give notice to, or the non- receipt of such notice by, any member or
other person who is entitled to such notice for any meeting shall not invalidate the proceedings
of the meeting.

v)

In the light of section 102, a statement setting out the material facts concerning each item of
the special business to be transacted at the general meeting shall be annexed to the notice calling
such meeting.

PROCEEDINGS AT GENERAL MEETING

49

No business shall be transacted at any general meeting unless a quorum of members is present
at any time when the meeting proceeds to business.
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(i)

Save as otherwise provided herein, the quorum for the general meetings shall be as provided in
section 103 i.e. five members to be present in person (who are qualified to vote) shall be the
quorum of the meeting.

50

The Chairman of the Board shall preside as the Chairperson at every general meeting of the
company.

51

If the Chairperson is not present within fifteen minutes after the time appointed for holding the
meeting, the directors present shall elect one of their members to be the Chairperson of the
meeting.

52

If at any meeting no director is willing to act as Chairperson or if no director is present within
fifteen minutes after the time appointed for holding the meeting, the members present shall
choose one of their members to be the Chairperson of the meeting.

ADJOURNMENT OF MEETING

53

0]

If the quorum is not present within half an hour from the appointed time for holding the meeting
of the company, the meeting shall stand adjourned to the same day in the next week at the same
time and place, or to such other date and such other time and place as the Board may determine.

(ii)

No business shall be transacted at any adjourned meeting other than the business left unfinished
at the meeting from which the adjournment took place.

(iii)

When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be
given as in the case of an original meeting.

(iv)

Save as aforesaid and as provided in section 103 of the Act, it shall not be necessary to give any
notice of an adjournment or of the business to be transacted at an adjourned meeting.

v)

If at the adjourned meeting also, a quorum is not present within half an hour from the time
appointed for holding meeting, the members present shall be the quorum.

VOTING RIGHTS

54

Subject to any rights or restrictions for the time being attached to any class of classes of shares-

(@)

On a show of hands, every member present in person shall have one vote; and

(b)

On a poll, the voting rights of members shall be in proportion to his shares in the paid-up equity
share capital of the company

55

(i)

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.

(i)

For this purpose, seniority shall be determined by the order in which the names stand in the
Register of Members.

56

A member of unsound mind, or in respect of whom an order has been made by any court having
jurisdiction in lunancy, may vote, whether on a show of hands or on a poll, by his committee or
legal guardian, and any such committee or guardian may, on a poll, vote by proxy.

57

Any business other than that upon which a poll has been demanded may be proceeded with,
pending the taking of the poll.

58

No member shall be entitled to vote at any general meeting unless all calls or other sums
presently payable by him in respect of shares in the company have been paid.
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59

0]

No objection shall be raised to the qualification of any voter except at the meeting or adjourned
meeting at which the vote objected to is given or tendered, and every vote not disallowed at
such meeting shall be valid for all purposes.

(i)

Any such objection made in due time shall be referred to the Chairperson of the meeting, whose
decision shall be final and conclusive.

PROXY

60

The instrument appointing a proxy and the power-of-attorney or other authority, if any, under
which it is signed or a notarized copy of that power or authority, shall be deposited at the
Registered Office of the company not less than 48 hours before the time of holding the meeting
or adjourned meeting at which the person named in the instrument proposes to vote, or, in case
of a poll, not less than 24 hours before the time appointed for taking of the poll; and in default
the instrument of proxy shall not be treated as valid.

61

An instrument appointing a proxy shall be in the form as prescribed in the rules made under
section 105.

62

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 shares in respect of
which the proxy is given:

PROVIDED that no intimation in writing of such death or insanity, revocation or transfer shall
have been received by the company at its office before the commencement of the meeting or
adjourned meeting which the proxy is used.

CLOSURE OF REGISTER OF MEMBERS

63

The company may close the Register of Members or Register of Debenture holders or of other
security holders for any period or periods not exceeding in the aggregate forty-five days in each
year, but not exceeding thirty days at any one time, subject to giving of previous notice of at
least seven days through an advertisement in a vernacular newspaper in the principal vernacular
language of the district where the Registered Office is situated and in English language in an
English newspaper where the Registered Office is situated and publish the same on the website
of the company.

BOARD OF DIRECTORS

64

The number of directors and the name of the first directors shall be determined n writing by the
subscribers to the memorandum or a majority of them.

65

(M)

The remuneration of the directors shall be determined and recommended by the Nomination
and Remuneration Committee of the company within the limits laid down in section 197 of the
Act.

(i)

The remuneration of the directors shall, insofar as it consists of a monthly payment, be deemed
to accrue from day-to-day.

(i)

In addition to the remuneration payable to them in pursuance of the Act, the directors may be
paid all travelling, hotel and other expenses properly incurred by them-

@)

In attending and returning from meetings of the Board of Directors or any committee thereof or
general meetings of the company:

(b)

In connection with the business of the company.
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(iv)

Every director shall be entitled to paid out of the funds of the company by way of fee for
attending meetings of the Board or Committee thereof or for any other purpose whatsoever s
may be decided by the Board in light of Section 197 of the Act.

66

Until otherwise determined by the company in general meeting and subject to section 149 of
the Act, the number of directors of the company shall not be less than three and shall not be
more than fifteen.

67

The company may exercise the powers conferred on it by section 88 with regard to keeping of
foreign registers; and the Board may (subject to the provisions of that section) make and vary
such regulations as it may think fit respecting the keeping of any such register.

68

All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable
instruments, and all receipts of monies paid to the company, shall be signed, drawn, accepted,
endorsed, or otherwise executed, as the case may be, by such person and such manner as the
Board shall from time to time by resolution determine.

69

Every director present at any meeting of the Board or of a committee thereof shall sign his name
in a book to be kept for that purpose.

ADDITIONAL DIRECTORS

70

Subject to the provisions of section 149, the Board shall have power at any time, and from time
to time, to appoint a person as additional director, provided the number directors and additional
directors together shall not at any time exceed the maximum strength fixed for the Board by the
articles.

71

Such person shall hold office only up to the date of the next Annual General Meeting of the
company but shall be eligible for appointment by the company as a director at that meeting
subject to the provisions of the Act.

NOMINEE DIRECTORS

72

72
(A)

In pursuance of section 161(3) and other applicable provisions of the Act, and upon such terms
and conditions as the Board may deem fit, may appoint any person as director nominate by any
institution in pursuance of the provisions of any law for the time being in force or of any
agreement and the Board of Directors are at the liberty to remove such nominee from the office
of director and on such removal or a vacancy being caused for whatsoever reason, to appoint
another nominee in his place.

*APPOINTMENT OF NOMINEE DIRECTORS BY DEBENTURE TRUSTEE

Notwithstanding anything contained in this Articles, the Board shall have the power, on receipt
of the nomination by the debenture trustee/ trustee appointed under the trust documents or any
other documents relating to or covering the issue of debentures or bonds of the Company,
pursuant to and in accordance with the Act, Debenture Trust cum Hypothecation Deed or any
other rules/ regulations/ circular/ guidelines/ notification issued by SEBI or any other
government authority in this regard in the event of:

two consecutive defaults in payment of interest to the debenture holders; or

default in creation of security for debentures or

default in redemption of debentures,

to nominate and appoint a Director for and on behalf of the holders of the debentures or bonds
for such period as notified by such debenture trustee/ trustee but in any case not exceeding the
period for which the Debentures/Bonds or any of them shall remain outstanding and for the

removal from office of such Nominee Director and on a vacancy being caused whether by
resignation, death, removal or otherwise for appointment of a Nominee Director in the vacant
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place. Such Nominee Director shall neither be required to hold any qualification share or be
liable to retire by rotation and shall continue in office for so long as the debt subsists.

ALTERNATE DIRECTORS

73

The Board of Directors may appoint a person not being a person holding any alternate
directorship for any other director in the company, to act as an alternate for a director during his
absence for a period of not less than 3 months three months from India.

PROVIDED that no person shall be appointed as an alternate director for an independent
director unless he is qualified to be appointed as an independent director under the provisions
of the Act.

*Inserted vide special resolution passed at the 26" AGM of the company dated 5" day of
September 2023

(i)

An alternate director shall not hold office for a period longer than that permissible to the
Director in whose pace he has been appointed and shall vacate the office if and when the director
in whose place he has been appointed returns to India.

(iil)

If the term of office of the original director is determined before he so returns to India, any
provision for the automatic re-appointment of retiring directors in default of another
appointment shall apply to the original and not to the alternate director.

(iv)

An alternate director shall alone be responsible to the company for his own acts and defaults
and shall not be deemed to be the agent or act on behalf of the original director. The
remuneration of any such alternate director shall be payable out of the remuneration payable to
the original director and shall consists of such part, if any, of the last-mentioned remuneration
as shall be agreed between the alternate director and original director.

*PROCEEDINGS OF THE BOARD

74

(i)

The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate
its meetings, as it thinks fit.

(i)

A director may, and the manager or secretary on the requisition of a director shall, at any time,
summon a meeting of the Board.

(iil)

Pursuant to section 173 of the Act and Clause 2.1 of the Secretarial Standards-1 issued by the
Institute of Company Secretaries of India, the Board shall meet at least once in every calendar
quarter and not more than one hundred and twenty days shall elapse between two consecutive
meetings.

75

(i)

Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board
shall be decided by a majority of the votes.

(ii)

In case of equality of votes, the Chairperson of the Board shall have a second or casting vote.

76

The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long
as their number is reduced below the quorum fixed by the Act for a meeting of the Board, the
continuing directors or director may act for the purpose of increasing the number of directors to
that fixed for the quorum or of summoning a general meeting of the company, but for no other
purpose.

77

The Board may elect a Chairperson of its meetings and determine the period for which he is to
hold the office.

(i)

If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five
minutes after the time appointed for holding the meeting, the directors present may choose one
among them to be the Chairperson of the meeting.
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78 | ()

The Board may, subject to the provisions of the Act, delegate any of its powers to committees
consisting of such member (s) of its body as it thinks fit.

(i) Any committee so formed shall, in exercise of its powers so delegated, conform to any

regulations that may be imposed on it by the Board.
79 | (D) A committee may elect a Chairperson for its meetings.

(i) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five
minutes after the time appointed for holding the meeting, the members present may choose one
among them to be the Chairperson of the meeting.

80 | (i) A committee may meet and adjourn as it thinks fit.
(i) Questions arising at any meeting of a committee shall be determined by a majority of votes of

the members present, and in case of an equality of votes, the Chairperson shall have a second
or casting vote.

81

All acts done in any meeting of the Board or of a committee thereof or by any person acting as
a director, shall, notwithstanding that it may be afterwards discovered that there was some
defects in the appointment of any one or more of such directors or of any person acting as
aforesaid, or that they or any of them were disqualified, be as valid as if every such director or
such person had been duly appointed and was qualified to be a director.

82

Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the
members of the Board or of a committee thereof, for the time being entitled to received notice
of a meeting of the Board or committee, shall be valid and effective as if it had been passed at

a meeting of the Board or Committee, duly convened and held.

83

84

* BORROWING POWERS

Subject to the provisions of Sec.73, 179 and 180 of the Act, and Rules made there under and the
directions issued by the RBI the directors may, from time to time, raise or borrow any sums of
money for and on behalf of the Company from the member or other persons, companies or banks
or they may themselves advance money to the company on such interest as may be approved by
the Directors.

Subject to the provisions of the Act and these Articles, the Directors may raise and secure the
payment of such sum or sums in such manner and upon such terms and conditions in all respects
as they think fit and in particular by the issue of bonds, perpetual or redeemable debentures or
debenture-stock, or any mortgage or charge or other security on the undertaking or the whole or
any part of the property of the Company (both present and future)

*Inserted vide special resolution at the EGM of the company dated 19" November 2018

85

Any bonds, debentures, debenture-stock or other securities issued or to be issued by the Company
shall be under the control of the Directors who may issue them upon such terms and conditions
and in such manner and for such consideration as they shall consider to be for the benefit of the
Company.

QUALIFICATION SHARES FOR DIRECTORS

86

The directors are required to hold as qualification shares 500 (five hundred) equity shares of
Rs.10/- (Rupees Ten) each. The qualification shares are required to be obtained within 2 months
of their appointment. The independent directors need not hold qualification shares.

ROTATION OF DIRECTORS
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87
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Pursuant to provisions of section 152 of the Act, at every Annual General Meeting, one-third of
the directors for the time being are liable to retire by rotation, or if their number neither three
nor multiples of three, then, the number nearest to one-third, shall retire from office.

(i)

The Managing Director, Independent Director(s) and Nominee Director(s), if any, shall not be
liable to retire by rotation.

(iil)

The directors liable to retire by rotation at every Annual General Meeting shall be those who
have been longest in the office since their last appointment, but as between persons who became
directors on the same day, those who are to retire shall, in default of and subject to any
agreement among themselves, be determine by lot.

(iv)

A retiring director shall be eligible for re-election. The retiring director shall continue in office
till the conclusion of the meeting at which he retires.

v)

At the Annual General Meeting at which a director retires as aforesaid, the company may fill
up the vacancy by appointing the retiring director or some other person thereto.

POWER TO REMOVE A DIRECTOR

88

(i)

Subject to the provisions of Section 169 of the Act, the company may by ordinary resolution,
for which a special notice is received, remove any (not being a nominee director) before the
expiration of his period of office after giving a reasonable opportunity of being heard and may
appoint any other person in his place.

(ii)

A vacancy created by the removal of a director under this section may, if he had been appointed
by the company in general meeting or by the Board, be filled by the appointment f another
director in his place at the meeting at which he is removed, upon receipt of a special notice for
the intended appointment.

(iil)

A director so appointed shall hold office till the date up to which his predecessor would have
held office if he had not been removed.

(iv)

If the vacancy is not filled under sub section 5 of section 169, it may be filled as a casual vacancy
in accordance with the provisions of the Act.

RIGHT OF PERSONS OTHER THAN RETIRING DIRECTORS TO STAND FOR DIRECTORSHIP

89

In view of the provisions of Section 160 of the Act, a person who is not a retiring director in
terms of section 152 shall, subject to the provisions of this Act, be eligible for reappointment to
the office of the director at any general meeting, if he, or some member intending to propose
him as director, has, not less than fourteen days before the meeting, left at the registered office
of the company, a notice in writing under his hands signifying his candidature as a director or,
as the case may be , intention of such member to propose him as a candidate for that office,
along with a deposit of one lakh rupees which shall be refunded to such person, as the case may
be, to the member, if the person proposed gets elected as a director or gets more than twenty
five percent of total valid votes cast either on show of hands or on poll on such resolution.

CIRCULAR RESOLUTION

90

Subject to provisions of section 175, a resolution in writing circulated to all the directors for the
time being in India to the committee of directors appointed under these articles assented to by
a majority of them shall be as valid as a resolution duly passed at a meeting of the Board or the
Committee called and held in accordance with these present.

287




CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL

OFFICER

91

Subject to the provisions of the Act-

A Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer may be
appointed by the Board for such term, at such remuneration and upon such conditions as it may
think fit; and any Chief Executive Officer, Manager, Company Secretary or Chief Financial
Officer so appointed may be removed by means of a resolution of the Board.

(i)

A director may be appointed as the Chief Executive Officer, Manager, Company Secretary or
Chief Financial Officer.

92

The provisions of the Act or these regulations requiring or authorizing a thing to be done by or
to a director and Chief Executive Officer, Manager, Company Secretary or Chief Financial
Officer shall not be satisfied by its being done by or to the same person acting both as director
and as, or in place of, Chief Executive Officer, Manager, Company Secretary or Chief Financial
Officer.

AUDITORS

93

(i)

Pursuant to the provisions of Section 139 of the Act, the members of the company shall at every
Annual General Meeting appoint an auditor(s) until the conclusion of the next Annual General
Meeting and fix their remuneration

(ii)

Before such appointment is made, the written consent of the auditor shall be obtained for his
appointment and a certificate to the effect that the appointment has been made in accordance
with conditions as prescribed in Rule 4 of Companies (Audit and Auditors) Rules, 2014 and the
certificate shall mention that the Auditor(s) satisfies the criteria provided in section 141 of the
Act.

TERM OF AUDITORS

94

The company shall not appoint an individual auditor for more than one term of five consecutive
years and an audit firm as auditor for more than two terms of five consecutive years.

(i)

No audit firm having a common partner(s) to the other audit firm, whose tenure has expired in
a company immediately preceding the financial year, shall be appointed as Auditor of the
company for a period of five years.

REMOVAL OF AUDITOR

95

Subject to the provisions of section 140, the auditor appointed under section 139 may be
removed from his office before the expiry of his term by a special resolution of the company
after obtaining prior approval of the Central Government after giving the auditor a sufficient
opportunity of being heard.

APPOINTMENT OF AUDITORS OTHER THAN RETIRING AUDITOR

96

0]

Pursuant provisions of section 140, a person other than the retiring auditor shall not be capable
of being appointed as auditor at an Annual General Meeting unless a special notice to the
intention to propose some other person to the office of the auditor or providing expressly that a
retiring auditor shall not be re-appointed, except where the retiring auditor has completed a
consecutive tenure of five years, as the case may be, ten years as provided in sub-section (2) of
section 139.

(i)

The company shall forthwith give a copy of such notice thereof to the members not less than
seven days before the meeting.

THE SEAL
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97

0]

The Board shall provide for the safe custody of the seal.

(i)

The seal of the company shall not be affixed to any instrument except by the authority of a
resolution of the Board or of a Committee of the Board authorized by it in that behalf, and
except in the presence of at least two directors and of the secretary or such other person as the
Board may appoint for the purpose; and those two directors and the secretary or other person
aforesaid shall sign every instrument to which the seal of the company is so affixed in their
presence.

DIVIDENDS AND RESERVE

98

The company in general meeting may declare dividends, but no dividend shall exceed the
amount declared by the Board.

99

Subject to provisions of section 123, the Board may from time to time pay to the members such
interim dividends as appear to it to be justified by the profits of the company.

100

(M)

The Board may, before recommending any dividend, set aside out of the profits of the company
such sums as it thinks fit as a reserve(s) which shall, at the discretion of the Board, be applicable
for any purpose to which the profits of the company may be properly applied, including
provision for meeting contingencies or for equalizing dividends; and pending such application
may, at the like discretion, either be employed in the business of the company or be invested in
such investments (other than shares of the company) as the Board may, from time to time, think
fit.

(ii)

The Board may also carry forward any profits which may consider necessary not to divide,
without setting them aside as a reserve.

101

Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all
dividends shall be declared and paid according to the amounts paid or credited as paid on shares
in respect whereof the dividend is paid, but if and so long as nothing is paid upon any of the
shares in the company, dividends may be declared and paid according to the amounts of the
shares.

(i)

No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes
of this regulation as paid on the share.

(iii)

All dividends shall be apportioned and paid proportionately to the amounts paid or credited as
paid on the shares during any portion(s) of the period in respect of which the dividend is paid;
but if any share is issued on terms providing that it shall rank for dividend as from a particular
date, such share shall rank for dividend accordingly.

102

The Board may deduct from any dividend payable to any member all sums of money, if any,
presently payable by him to the company on account of calls or otherwise in relation to the
shares of the company.

103

(M)

Any dividend, interest or other monies payable in cash in respect of shares may be paid by
cheque or warrant sent through the post directed to the registered address of the holder or in
case of joint holders, to the registered address of that one of the joint holders who is first named
on the register of members, or to such person and to such address as the holder or the joint
holders may in writing direct.

(i)

Every such cheque or warrant shall be made payable to the order of the person to whom it is
sent.

104

Any of the two or more joint holders of a share may give effective receipts for any dividends,
bonuses or other monies payable in respect of such share.

105

No dividend shall bear interest against the company.
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ACCOUNTS

106

0]

The Board shall from time to time determine whether and to what extend and at what times and
places and under what conditions or regulations, the accounts and books of the company, or any
of them, shall be open to the inspection of the members not being directors.

(i)

No member (not being a director) shall have any right of inspecting any account or book or
document of the company except as conferred by law or as authorized by the Board or by the
company in general meeting.

WINDING UP

107

Subject to the provisions of Chapter XX of the Act and rules made thereunder-

0]

If the company shall be wound up, the liquidator may, with the sanction of a special resolution
of the company and any other sanction required by the Act, divide amongst the members, in
specie or kind, the whole or any part of the assets of the company, whether they shall consist of
property of the same kind or not.

(ii)

For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property
to be divided as aforesaid, and may determine how such division shall be carried out as between
the members or different classes of members.

(iii)

The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees
upon such trusts for the benefit of the contributories if he considers necessary, but so far that no
member shall be compelled to accept any shares or other securities whereon there is any
liability.

SECRECY CLAUSE

108

Power to enforce secrecy:

Every Director, Manager, Trustee, Member of Committee, officer, servant, Agent, Accountant
or other person employed in the business of the Company, shall, if so required by the Board,
before entering upon his duties, sign a declaration and pledge himself to observe strict secrecy
respecting all transactions of the Company with customers and others and he shall be such
declaration pledge himself not to reveal any of the matters which may come to his knowledge
in the discharge of his duties except when required so to do by the Board or by a court of law
or by the person to whom such matters relate and except so far as may be necessary in order to
comply with any of the provisions contained in these presents.

INDEMNITY

109

Every officer of the company shall be indemnified out of the assets of the company against any
liability incurred by him in defending any proceedings, whether civil or criminal, in which the
judgment is given in his favor or in which he is acquitted or in which relief is granted to him by
the Court or the Tribunal.
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SECTION IX -OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts and documents (not being contracts entered into in the ordinary course of business carried
on by our Company or entered into more than two years before the date of this Prospectus) which are or may be
deemed material have been entered or/are to be entered into by our Company. These contracts which are or may
be deemed material shall be attached to the copy of the Prospectus to be delivered to the Registrar of Companies,
Kerala at Kochi for registration and also the documents for inspection referred to hereunder, may be inspected at
the Registered Office of our Company from 10:00 am to 5:00 pm on Working Days from the date of the filing of
the Prospectus with the RoC until the Issue Closing Date.

Material Contracts

1.

2.

Issue Agreement dated March 11, 2025, between the Company and the Lead Manager;
Registrar Agreement dated March 11, 2025 between the Company and the Registrar to the Issue;

Debenture Trusteeship Agreement dated March 11, 2025, between the Company and MITCON Credentia
Trusteeship Services Limited, the Debenture Trustee;

Public Issue Account and Sponsor Bank Agreement dated March 19, 2025 executed by our Company, the
Registrar, the Public Issue Account Bank(s), Sponsor Bank and Lead Manager;

Syndicate Agreement March 19, 2025 between the Company and the Syndicate Member;

Tripartite Agreement dated October 28, 2023 between CDSL, the Company and the Registrar to the Issue;
and

Tripartite Agreement dated October 16, 2023 between NSDL, the Company and the Registrar to the Issue.

Agreed form of Debenture Trust cum Hypothecation Deed to be executed between company and debenture
trustee under Regulation 18 of the NCS Regulations.

Material Documents

1.

Certificate of incorporation of Company dated March 3, 1997, issued by Registrar of Companies, Kerala at
Kochi;

Memorandum and Articles of Association of the Company, as amended to date;

The certificate of registration No. N-16.00178 dated December 12, 2002 issued by RBI under Section 451A
of the RBI Act;

Credit rating letter dated July 23, 2024 along with revalidation letter dated February 24, 2025 from India
Ratings & Research Private Limited, granting credit rating to the NCDs, for the proposed non-convertible
debenture issue;

Copy of the Board Resolution dated February 13, 2025 approving the Issue aggregating up to X 10,000 lakh;

Resolution passed by the shareholders of the Company at the Annual General Meeting held on September 30,
2024 approving the overall borrowing limit of Company;

Copy of the Debenture Allotment Committee resolution dated March 13, 2025, approving the Draft
Prospectus;

Copy of the Debenture Allotment Committee resolution dated March 24, 2025, approving the Prospectus;

Consent by M. Mathew Chairman, whole time director and one of the Promoters, of our Company to use the
logo.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Consents of the Directors, Chief Financial Officer, Lead Manager, Debenture Trustee, Credit Rating Agency
for the Issue, Company Secretary and Compliance Officer, Legal Counsel to the Issue, Bankers to the
Company, Public Issue Account Bank, Refund Bank, Sponsor Bank and the Registrar to the Issue, to include
their names in this Prospectus;

Our Company has received a consent dated March 13, 2025 from CM/s. Varma & Varma, Chartered
Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013 read with
SEBI NCS Regulations, in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies
Act, 2013 to the extent and in their capacity as our Statutory Auditor.

Copy of statutory auditor’s certificate on statement of possible tax benefits dated March 13, 2025;

Industry report titled “Gold Loan Industry in India” dated March 7, 2025, prepared and issued by Fitch
Solutions India Advisory Private Limited;

Annual Reports of the Company for last three Financial Years;

Audited Financial Statements of the Company for the year ending March 31, 2024, March 31, 2023 and
March 31, 2022;

The Limited Review Unaudited Financial Results for the nine months period ended December 31, 2024 dated
February 13, 2025 by the Statutory Auditor included herein;

Due Diligence certificate dated March 13, 2025, from Debenture Trustee to the Issue
Due Diligence certificate dated March 24, 2025 filed with SEBI by the Lead Manager; and

In-principle approval letter dated DCS/SJ/P1-BOND/39/24-25 dated March 24, 2025issued by BSE, for the
Issue.

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time if so
required in the interest of our Company or if required by the other parties, without reference to the applicants,
subject to compliance of the provisions contained in the provisions of the Companies Act, 2013 and other relevant
statutes.
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DECLARATION

We, the Directors of the Company, hereby certify and declare that all the applicable legal requirements in
connection with the Issue including all the relevant provisions of the Companies Act, 2013, as amended, and the
rules prescribed thereunder, to the extent applicable and the guidelines issued by the Government of India and/or
the regulations/guidelines/circulars issued by the Reserve Bank of India, and the Securities and Exchange Board
of India, established under Section 3 of the Securities and Exchange Board of India Act, 1992, as applicable,
including the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, as amended, provisions under the Securities Contracts (Regulation) Act, 1956, as amended,
and rules made thereunder, including the Securities Contracts (Regulation) Rules, 1957, as amended, including
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended, to the extent applicable, as the case may be have been complied with and no statement made in this
Prospectus is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act,
1956, the Securities and Exchange Board of India Act, 1992 or rules made there under, regulations or guidelines
or circulars issued, as the case may be. | hereby confirm that the compliance with the Securities and Exchange
Board of India Act, 1992 or rules made there under does not imply that payment of dividend or interest or
repayment of debt securities, is guaranteed by the Central Government.

We further certify that all the disclosures and statements made in this Prospectus are true and correct and complete
in all material respects, are in conformity with Companies Act, 2013, Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended, the Securities Contracts
(Regulation) Act, 1956, as amended and rules made thereunder including the Securities Contracts (Regulation)
Rules, 1957 and the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, the Securities and Exchange Board of India Act, 1992 or rules made there under,
regulations or guidelines or circulars issued, as the case may be and do not omit disclosure of any material fact
which may make the statements made therein, in light of circumstances under which they were made, misleading
and that this Prospectus does not contain any misstatements. Furthermore, all the monies received under this Issue
shall be used only for the purposes and objects indicated in this Prospectus. No information material to the subject
matter of this Prospectus has been suppressed or concealed and whatever is stated is as per the original records
maintained by the Promoter(s) subscribing to the Memorandum of Association and Articles of Association. The
contents of the document have been perused by the Board of Directors, and the final and ultimate responsibility
of the contents mentioned herein shall also lie with Board of Directors.

Signed by the Directors of our Company

Sd/- Sd/-

Richi Mathew Mathew Mathaininan

Managing Director Chairman and Whole-Time Director
Sd/- Sd/-

Ammini Mathew Asha Richi Mathew

Whole Time Director Non-Executive Director

Sd/- Sd/-

Anthony Robert John Dillark Justin

Independent Director Independent Director

Date: March 24, 2025

Place: Thiruvananthapuram
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ANNEXURE | - DAY COUNT CONVENTION

Interest on the NCDs shall be computed on an actual/actual basis for the broken period, if any. For Series | and
Series 111 the interest shall be calculated from the first day till the last date of every month on an actual/actual
basis during the tenor of such NCDs. Consequently, interest shall be computed on a 365 day a year basis on the
principal outstanding on the NCDs. However, if period from the Deemed Date of Allotment/anniversary date of
Allotment till one day prior to the next anniversary/redemption date includes February 29, interest shall be
computed on 366 days a-year basis, on the principal outstanding on the NCDs.

For Series Il, Series IV and Series V interest shall be computed on a 365 day a year basis on the principal
outstanding on the NCDs which have tenors on cumulative basis. . However, if period from the Deemed Date of
Allotment/anniversary date of Allotment till one day prior to the next anniversary/redemption date includes
February 29, interest shall be computed on 366 days a-year basis, on the principal outstanding on the NCDs.

Illustration of cash-flows: To demonstrate the day count convention, please see the following table below, which
describes the cash-flow in terms of interest payment and payment of Redemption Amount per NCD in respect of
all Series for all Categories of NCD Holders.

Series |
Cashflow Interest Due Date Nos of Interest | Date of Interest/Redemption
Days in Payment
Coupon
/Maturity
1st coupon Saturday, 31 May, 2025 44 12.05 | Saturday, 31 May, 2025
2nd coupon Monday, 30 June, 2025 30 8.22 | Monday, 30 June, 2025
3rd coupon Thursday, 31 July, 2025 31 8.49 | Thursday, 31 July, 2025
4th coupon Sunday, 31 August, 2025 31 8.49 | Monday, 1 September, 2025
5th coupon Tuesday, 30 September, 2025 30 8.22 | Tuesday, 30 September, 2025
6th coupon Friday, 31 October, 2025 31 8.49 | Friday, 31 October, 2025
7th coupon Sunday, 30 November, 2025 30 8.22 | Monday, 1 December, 2025
8th coupon Wednesday, 31 December, 2025 31 8.49 | Wednesday, 31 December, 2025
9th coupon Saturday, 31 January, 2026 31 8.49 | Saturday, 31 January, 2026
10th coupon Saturday, 28 February, 2026 28 7.67 | Saturday, 28 February, 2026
11th coupon Tuesday, 31 March, 2026 31 8.49 | Tuesday, 31 March, 2026
12th coupon Thursday, 30 April, 2026 30 8.22 | Thursday, 30 April, 2026
13th coupon Friday, 22 May, 2026 22 6.03 | Friday, 22 May, 2026
Principle Friday, 22 May, 2026 400 | 1,000.00 | Friday, 22 May, 2026
Series 11
Cash flow Interest Due Date No. of days Interest Date of Interest/
in Coupon/ Redemption Payment
maturity
period*
Cumulative Friday, 22 May, 2026 400 1,112.00 | Friday, 22 May, 2026
Series 111
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Cashflow Interest Due Date Nos of Interest Date of Interest/Redemption
Days in Payment
Coupon
/Maturity
1st coupon Saturday, 31 May, 2025 44 12.96 | Saturday, 31 May, 2025
2nd coupon | Monday, 30 June, 2025 30 8.84 | Monday, 30 June, 2025
3rd coupon | Thursday, 31 July, 2025 31 9.13 | Thursday, 31 July, 2025
4th coupon | Sunday, 31 August, 2025 31 9.13 | Monday, 1 September, 2025
5th coupon | Tuesday, 30 September, 2025 30 8.84 | Tuesday, 30 September, 2025
6th coupon Friday, 31 October, 2025 31 9.13 | Friday, 31 October, 2025
7th coupon Sunday, 30 November, 2025 30 8.84 | Monday, 1 December, 2025
8th coupon | Wednesday, 31 December, 2025 31 9.13 | Wednesday, 31 December, 2025
9th coupon Saturday, 31 January, 2026 31 9.13 | Saturday, 31 January, 2026
10th coupon | Saturday, 28 February, 2026 28 8.25 | Saturday, 28 February, 2026
11th coupon | Tuesday, 31 March, 2026 31 9.13 | Tuesday, 31 March, 2026
12th coupon | Thursday, 30 April, 2026 30 8.84 | Thursday, 30 April, 2026
13th coupon | Sunday, 31 May, 2026 31 9.13 | Monday, 1 June, 2026
14th coupon | Tuesday, 30 June, 2026 30 8.84 | Tuesday, 30 June, 2026
15th coupon | Friday, 31 July, 2026 31 9.13 | Friday, 31 July, 2026
16th coupon | Monday, 31 August, 2026 31 9.13 | Monday, 31 August, 2026
17th coupon | Wednesday, 30 September, 2026 30 8.84 | Wednesday, 30 September, 2026
18th coupon | Saturday, 31 October, 2026 31 9.13 | Saturday, 31 October, 2026
19th coupon | Monday, 30 November, 2026 30 8.84 | Monday, 30 November, 2026
20th coupon | Thursday, 31 December, 2026 31 9.13 | Thursday, 31 December, 2026
21th coupon | Sunday, 31 January, 2027 31 9.13 | Monday, 1 February, 2027
22th coupon | Sunday, 28 February, 2027 28 8.25 | Monday, 1 March, 2027
23th coupon | Wednesday, 31 March, 2027 31 9.13 | Wednesday, 31 March, 2027
24th coupon | Friday, 30 April, 2027 30 8.84 | Friday, 30 April, 2027
25th coupon | Monday, 31 May, 2027 31 9.13 | Monday, 31 May, 2027
26th coupon | Wednesday, 30 June, 2027 30 8.84 | Wednesday, 30 June, 2027
27th coupon | Saturday, 31 July, 2027 31 9.13 | Saturday, 31 July, 2027
28th coupon | Tuesday, 31 August, 2027 31 9.13 | Tuesday, 31 August, 2027
29th coupon | Thursday, 30 September, 2027 30 8.84 | Thursday, 30 September, 2027
30th coupon | Sunday, 31 October, 2027 31 9.13 | Monday, 1 November, 2027
31st coupon | Tuesday, 30 November, 2027 30 8.84 | Tuesday, 30 November, 2027
32nd coupon | Friday, 31 December, 2027 31 9.13 | Friday, 31 December, 2027
33rd coupon | Monday, 31 January, 2028 31 9.11 | Monday, 31 January, 2028
34th coupon | Tuesday, 29 February, 2028 29 8.52 | Tuesday, 29 February, 2028
35th coupon | Friday, 31 March, 2028 31 9.11 | Friday, 31 March, 2028
36th coupon | Sunday, 16 April, 2028 16 4.70 | Monday, 17 April, 2028
Principal Sunday, 16 April, 2028 1095 | 1000.00 | Saturday, 15 April, 2028
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Series IV

Cumulative Sunday, 16 April, 2028 1095 1379.00 | Saturday, 15 April,
2028

Series V

Cumulative Friday, 16 May, 2031 2000.00 | Friday, 16 May, 2031

NOTES:

1. Effect of public holidays has been ignored as these are difficult to ascertain for future period except January
26, April 1, May 1, August 15, October 2, day have been taken into consideration.

2. As per SEBI Master Circular, in order to ensure uniformity for payment of interest/redemption on debt
securities, the interest/redemption payment shall be made only on a Working Day. Therefore, if the interest
payment date falls on a non-Working Day, the coupon payment shall be on the next Working Day. However,
the future coupon payment dates would be as per the schedule originally stipulated. In other words, the
subsequent coupon schedule would not be disturbed merely because the payment date in respect of one
particular coupon payment has been postponed earlier because of it having fallen on a holiday. However, if
the redemption date of the debt securities falls on non- Working Day, the redemption proceeds shall be paid
on the previous Working Day.

3. Deemed Date of Allotment has been assumed to be Thursday, April 17, 2025.

4. The last coupon payment will be paid along with maturity amount at the redemption date.
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ANNEXURE Il - CREDIT RATING LETTER AND RATING RATIONALE/PRESS RELEASE

Please turnover for the rationale
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The Rating Process

Financial Institutions Rating Criteria

Contact

Primary Analyst

Ismail Ahmed

Senior Analyst

India Ratings and Research Pvt Ltd

Wockhardt Towers, 4th Floor, West Wing, Bandra Kurla Complex, Bandra East,Mumbai - 400051
+91 22 40356187

For queries, please contact: infogrp@indiaratings.co.in

Secondary Analyst
Aishwary Khandelwal
Associate Director

Media Relation

Ameya Bodkhe

Marketing Manager

+91 22 40356121

About India Ratings and Research: India Ratings and Research (Ind-Ra) is committed to providing India's credit markets
accurate, timely and prospective credit opinions. Built on a foundation of independent thinking, rigorous analytics, and an open
and balanced approach towards credit research, Ind-Ra has grown rapidly during the past decade, gaining significant market
presence in India's fixed income market.

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies),
finance and leasing companies, managed funds, urban local bodies and project finance companies.

Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Delhi, Hyderabad,
Kolkata and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India, the Reserve Bank of India and National
Housing Bank.

India Ratings is a 100% owned subsidiary of the Fitch Group.

For more information, visit www.indiaratings.co.in.

Solicitation Disclosures

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the issuer, and
therefore, India Ratings has been compensated for the provision of the ratings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any
investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or any issuer.

DISCLAIMER

All credit ratings assigned by india ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by following

this link: https://www.indiaratings.co.in/rating-definitions. In addition, rating definitions and the terms of use of such ratings are available on the agency's

public website www.indiaratings.co.in. Published ratings, criteria, and methodologies are available from this site at all times. India ratings’ code of

conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures are also available from the code of

conduct section of this site.



ANNEXURE Il - CONSENT OF THE DEBENTURE TRUSTEE

APPENDED OVERLEAF
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