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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates, all references in this Tranche I Prospectus to “the Issuer”,

CLINA3

our Company”,

“the Company” or “ECL” or “we” or “us” or “our” are to ECL Finance Limited, a public limited company
incorporated under the Companies Act, 1956, having its registered office at Edelweiss House, Off. C.S.T Road,
Kalina, Mumbai 400 098, Maharashtra, India.

Unless the context otherwise indicates or implies, the following terms have the following meanings in this Tranche
I Prospectus, and references to any legislation, act, regulation, rules, guidelines or policies shall be to such
legislation, act, regulation, rules, guidelines or policies as amended from time to time.

Company Related Terms

Term

Description

Z/Rs./INR/Rupees/ Indian Rupees

The lawful currency of the Republic of India

“Issuer”, “the Company” and “our

Company”

ECL Finance Limited, a company incorporated under the Companies
Act, 1956 and registered as a Non-Banking Financial Company with
the Reserve Bank of India under Section 45-1A of the Reserve Bank of
India Act, 1934 and having its Registered Office at Edelweiss House,
Off. C.S.T Road, Kalina, Mumbai - 400098, Maharashtra

Act/Companies Act

The Companies Act 1956 or the Companies Act 2013, as the case may
be

Companies Act, 1956/1956 Act

The Companies Act, 1956, as amended, read with the rules framed
thereunder

Companies Act 2013/2013 Act

The Companies Act, 2013, as amended and to the extent notified by
the MCA and read with the rules framed thereunder

AOA/Articles/Articles of Association

Articles of Association of our Company

Board/Board of Directors

The Board of Directors of our Company and includes any Committee
constituted by it

Board/Board of Directors

The Board of Directors of our Company and includes any Committee
constituted by it

DIN Director Identification Number
Edelweiss Group Edelweiss Financial Services Limited and its subsidiaries
Equity Shares Equity shares of the face value of ¥1 each of our Company

Memorandum/MOA/Memorandum of
Association

Memorandum of Association of our Company

NAV Net Asset Value

NBFC Non-Banking Financial Company as defined under Section 45-1A of
the RBI Act, 1934

NPA/ NPAs Non-Performing Asset

Net NPAs Gross NPAs less provisions for NPAs

Promoter Edelweiss Financial Services Limited

Reformatted Financial Information

(i) standalone reformatted statement of assets and liabilities of our
Company as at March 31, 2018 March 31, 2017, March 31, 2016,
March 31, 2015 and March 31, 2014 and the related reformatted
statement of profit and loss for the year ended 2018, 2017, 2016,
2015 and 2014 and the reformatted statement of cash flow for the
year ended March 31, 2018, 2017, 2016, 2015 and 2014
(“Reformatted Standalone Financial Information”) and

(ii) consolidated reformatted statement of assets and liabilities of our
Company as at March 31, 2018 March 31, 2017 and March 31,
2016 and the related reformatted statement of profit and loss for
the year ended 2018, 2017 and 2016 and the reformatted
statement of cash flow for the year ended March 31, 2018, 2017
and 2016 (“Reformatted Consolidated Financial




Information”)

Limited Review Financial Results/ The unaudited standalone financial result for the half year ended

Limited Review Financial

September 30, 2018 prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34,
(Ind AS 34) “Interim Financial Reporting” prescribed under
Section133 of the Companies Act, 2013 read with Rule 3 of
Companies (Indian Accounting Standards) Rules,2015, as amended
and presented in accordance with requirement of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read
with SEBI circular Number CIR/IMD/DF1/9/2015 dated November
27, 2015 and SEBI circular number CIR/IMD/DF1/69/2016 dated
August 10, 2016 collectively named as “Listing Regulations”

Interim Condensed Standalone Ind AS Interim Condensed Standalone Ind AS Financial Statements as at and

Financial Statements

for nine months period ended December 31, 2018 prepared in
accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34, (Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies
Act, 2013 read with Rule 3 of Companies (Indian Accounting
Standards) Rules,2015, as amended

Specified Cities

Centres at Mumbai, Chennai, Kolkata, Delhi, Ahmedabad, Rajkot,
Jaipur, Bengaluru, Hyderabad, Pune, Vadodara and Surat where the
Members of the Syndicate or the Trading Members of the Stock
Exchange shall accept ASBA Applications in terms of the SEBI
Circular No. CIR/CFD/DIL/1/2011 dated April 29, 2011

Current Statutory Auditors

Our current statutory auditors being S.R. Batliboi & Co LLP,
Chartered Accountants

Issue Related Terms

Term

Description

Abridged Prospectus

A memorandum containing the salient features of the Prospectus

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as
proof of registration of the Application Form

Allot/Allotment/Allotted

The issue and allotment of the NCDs to successful Applicants pursuant to the
Issue to the successful Allottees

Allotment Advice

The communication sent to the Allottees conveying details of NCDs allotted to
the Allottees in accordance with the Basis of Allotment

Allottee(s)

The successful Applicant to whom the NCDs are being Allotted pursuant to the
Issue

Applicant/Investor

A person who applies for the issuance and Allotment of NCDs pursuant to the
terms of the Draft Shelf Prospectus, Shelf Prospectus, Tranche | Prospectus,
Abridged Prospectus and the Application Form

Application/ASBA
Application

An application (whether physical or electronic) to subscribe to the NCDs offered
pursuant to the Issue by submission of a valid Application Form and authorising
an SCSB to block the Application Amount in the ASBA Account which will be
considered as the application for Allotment in terms of the Shelf Prospectus and
Tranche | Prospectus

Application Amount

The aggregate value of the NCDs applied for, as indicated in the Application
Form for the Tranche | Issue

Application Form/ASBA
Form

Form in terms of which an Applicant shall make an offer to subscribe to NCDs
through the ASBA process and which will be considered as the Application for
Allotment of NCDs in terms of the Draft Shelf Prospectus, in terms of the Shelf
Prospectus and the Tranche | Prospectus

Application Supported by
Blocked Amount/ASBA/
ASBA Application

The application (whether physical or electronic) used by an ASBA Applicant to
make an Application by authorizing the SCSB to block the bid amount in the
specified bank account maintained with such SCSB

ASBA

Application Supported by Blocked Amount




Term

Description

ASBA Account

An account maintained with a SCSB and specified in the Application Form
which will be blocked by such SCSB to the extent of the Application Amount in
relation to the Application Form by an ASBA Applicant

ASBA Applicant

Any Applicant who applies for NCDs through the ASBA process

AXis

Axis Bank Limited

Bankers to the Issue

ICICI Bank Limited and Axis Bank Limited

Base Issue Size

Rs. 1,500 million

Basis of Allotment

Please refer to the chapter titled “lssue Procedure” on page 62 of this Tranche |
Prospectus

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Application
Forms, i.e., Designated Branches of SCSB, Specified Locations for Members of
the Syndicate, Broker Centres for Registered Brokers, Designated RTA
Locations for CRTAs and Designated CDP Locations for CDPs

Broker Centres

Broker Centres notified by the Stock Exchange where Applicants can submit the
ASBA Forms to a Registered Broker. The details of such Broker Centres, along
with the names and contact details of the Trading Members are available on the
website of the Stock Exchange at www.bseindia.com

BSE

BSE Limited

CARE

Credit Analysis and Research Limited

Coupon Rate

Please see the section titled “Terms of the Issue” on page 49 of this Tranche |
Prospectus.

CRISIL

CRISIL Limited

Category | Investor

e Public financial institutions scheduled commercial banks, Indian
multilateral and bilateral development financial institution which are
authorized to invest in the NCDs;

e Provident funds, pension funds with a minimum corpus of 32,500 lakh,
superannuation funds and gratuity funds, which are authorized to invest in
the NCDs;

e  Mutual Funds registered with SEBI;

e Venture Capital Funds/ Alternative Investment Fund registered with SEBI,
subject to investment conditions applicable to them under Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012;

e Insurance Companies registered with IRDA;

e  State industrial development corporations;

e Insurance funds set up and managed by the army, navy, or air force of the
Union of Indig;

e Insurance funds set up and managed by the Department of Posts, the Union
of India;

e Systemically Important Non-Banking Financial Company, a nonbanking
financial company registered with the Reserve Bank of India and having a
net worth of more than 350,000 lakh as per the last audited financial
statements; and

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

Category Il Investor

e  Companies within the meaning of section 2(20) of the Companies Act, 2013;

e  Statutory bodies/ corporations and societies registered under the applicable
laws in India and authorised to invest in the NCDs;

e  Co-operative banks and regional rural banks;

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

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

e Partnership firms in the name of the partners;

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

e Association of Persons; and




Term

Description

e Any other incorporated and/ or unincorporated body of persons

Category IlI Investor

High Net-worth individuals which include Resident Indian individuals or Hindu
Undivided Families through the Karta applying for an amount aggregating to
above 10 lacs across all series of NCDs in Issue

Category IV Investors

Retail Individual Investors which include Resident Indian individuals and Hindu
Undivided Families through the Karta applying for an amount aggregating up to
and including ¥ 10 lakhs across all series of NCDs in Issue

Credit Rating Agencies

For the present Issue, the credit rating agencies, being CARE Ratings Limited
and CRISIL Limited

CDP/ Collecting
Depository Participant

A depository participant as defined under the Depositories Act, 1996 and
registered with SEBI and who is eligible to procure Applications at the
Designated CDP Locations

Client ID Client identification number maintained with one of the Depositories in relation
to the demat account
NCDs/Debentures Secured redeemable non-convertible debentures of the face value of Rs. 1000

each

Debenture Holder (s) /
NCD Holder(s)

The holders of the NCDs whose name appears in the database of the Depository
and/or the register of NCD Holders (if any) maintained by our Company if
required under applicable law

Debt Application Circular

Circular No. CIR/IMD/DF-1/20/2012 issued by SEBI on July 27, 2012 as
modified by circular (No. CIR/IMD/DF/18/2013) dated October 29, 2013
issued by SEBI and circular no. CIR/DDHS/P/121/2018 dated August 16,
2018 issued by SEBI

Debenture Trustee

Debenture Trustee for the Debenture Holders, in this Issue being Beacon
Trusteeship Limited

Debenture Trustee
Agreement

Agreement dated April 18, 2019 entered into between our Company and the
Beacon Trusteeship Limited

Debenture Trust Deed

Trust Deed to be entered into between our Company and Beacon Trusteeship
Limited which shall be executed within the time limit prescribed by applicable
statutory and/or regulatory requirements, for creating appropriate security, in
favour of the Debenture Trustee for the NCD Holders on the assets adequate to
ensure 100% asset cover for the NCDs and the interest due thereon issued
pursuant to the Issue

Deemed Date of
Allotment

The date on which the Board or Debentures Committee approves the Allotment
of NCDs or such date as may be determined by the Board of Directors or
Debentures Committee and notified to the Designated Stock Exchange. 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

Demographic Details

The demographic details of an Applicant, such as his address, occupation, bank
account details, Category, PAN for printing on refund orders which are based on
the details provided by the Applicant in the Application Form

Depositories Act

The Depositories Act, 1996, as amended from time to time

Depository(ies)

National Securities Depository Limited (NSDL) and/or Central Depository
Services (India) Limited (CDSL)

DP/Depository A depository participant as defined under the Depositories Act
Participant

Designated Stock BSE Limited

Exchange/DSE

Direct Online Application

The application made using an online interface enabling direct application by
investors to a public issue of their debt securities with an online payment
facility through a recognized stock exchange. This facility is available only for
demat account holders who wish to hold the NCDs pursuant to the Issue in
dematerialized form. Please note that the Applicants will not have the option
to apply for NCDs under the Issue, through the direct online applications
mechanism of the Stock Exchange




Term

Description

Designated Branches

Such branches of the SCSBs which shall collect the Application Forms used by
the ASBA Applicants and a list of which is available at
https://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html

Designated Date

The date on which Registrar to the Issue issues instruction to SCSBs for transfer
of funds from the ASBA Account to the Public Issue Account(s) or to the Refund
Account, as appropriate, in terms of the Shelf Prospectus and the Tranche |
Prospectus and the Public Issue Account Agreement

Designated CDP

Such locations of the CDPs where Applicants can submit the Application Forms.

Locations The details of such Designated CDP Locations, along with names and contact
details of the Collecting Depository Participants eligible to accept Application
Forms are available on the website of the Stock Exchange (www.bseindia.com)
as updated from time to time

Designated Collectively, the Lead Managers, the Members of Syndicate, sub-brokers,

Intermediary(ies)

agents, SCSBs, Registered Brokers, CDPs and CRTAs, who are authorised to
collect Application Forms from the Applicants in the Issue

Designated RTA | Such locations of the RTAs where Applicants can submit the Application Forms

Locations to RTAs. The details of such Designated RTA Locations, along with names and
contact details of the RTAs eligible to accept ASBA Forms are available on the
website of the Stock Exchange (www.bseindia.com), as updated from time to
time)

Draft Shelf The Draft Shelf Prospectus dated April 24, 2019 filed with the Stock Exchange

Prospectus/Draft Offer for receiving public comments in accordance the Regulation 6(2) of the SEBI

Document Debt Regulations and to SEBI for record purpose

Edelweiss Edelweiss Financial Services Limited

Financial Year/FY/Fiscal
Year

Financial Year ending March 31

FPI Foreign portfolio investors as defined under the SEBI (Foreign Portfolio
Investors) Regulations, 2014

FIPB The erstwhile Foreign Investment Promotion Board

ICRA Limited ICRA Limited

Ind AS/ IND (AS)

Indian accounting standards (Ind AS) as per Indian Companies (Indian
accounting standards) rules, 2015, as amended notified under section 133 of
the Act and other relevant provisions of the Act

Interest/ Coupon Payment
Date

Please see the section titled “Terms of the Issue” on page 49 of this Tranche |
Prospectus.

Issue

Public Issue of Secured Redeemable Non-Convertible Debentures of face value
of Rs. 1,000 Each (“NCDs”) aggregating up to Rs. 20,000 million (“Shelf
Limit”) (“Issue”). The NCDs will be issued in one or more tranches up to the
shelf limit, on terms and conditions as set out in the relevant tranche prospectus
for any tranche issue (each a “Tranche Issue”), which should be read together
with the Draft Shelf Prospectus and the Shelf Prospectus

Issue Agreement

Agreement dated April 24, 2019 entered into between our Company and the
Lead Managers

Tranche | Issue Opening May 10, 2019
Date
Tranche I Issue Closing June 7, 2019

Date

Tranche | Issue Period

The period between the Tranche | Issue Opening Date and the Tranche | Issue
Closing Date inclusive of both days of the Tranche | Prospectus and during
which Applicants can submit their Applications as specified in this Tranche |
Prospectus

Lead Managers

Axis Bank Limited and Edelweiss Financial Services Limited

Lead Brokers

Edelweiss Securities Limited, Axis Capital Limited, HDFC Securities Limited,
ICICI Securities Limited, IIFL Securities Limited, Integrated Enterprises (India)
Private Limited, JM Financial Services Limited, Karvy Stock Broking Limited,
Kotak Securities Limited, RR Equity Brokers Private Limited, SMC Global




Term

Description

Securities Limited, Tipsons Stock Brokers Private Limited, Trust Securities
Services Private Limited and Bajaj Capital Limited

Lead Broker Agreement

Lead Broker Agreement dated May 2, 2019 entered into between the Company
and Lead Brokers

Market Lot

1 (One) NCD

Members of Syndicate

Members of Syndicate includes Lead Managers, Lead Brokers

Members of the Syndicate
Bidding Centers

Members of the Bidding Centres established for acceptance of Application
Forms

NCD Holder(s)/Debenture
Holder(s)/Bond Holder(s)

The holders of the NCDs whose name appears in the database of the Depository
(in case of NCDs in the dematerialized form) and/or the register of NCD holders
maintained by our Company/Registrar if required under Applicable Law

Offer Document

The Draft Shelf Prospectus, Shelf Prospectus, Tranche | Prospectus, abridged
prospectus and Application Form

OCB or Overseas
Corporate Body

A company, partnership, society or other corporate body owned directly or
indirectly to the extent of at least 60% (sixty percent) by NRIs including overseas
trusts, in which not less than 60% (sixty percent) of beneficial interest is
irrevocably held by NRIs directly or indirectly and which was in existence on
October 3, 2003 and immediately before such date had taken benefits under the
general permission granted to OCBs under the FEMA. OCBs are not permitted
to invest in the Issue

Public Issue Account

Account(s) to be opened with the Bankers to the Issue to receive monies from
the ASBA Accounts on the Designated Date as specified for the Tranche |
Prospectus

Public Issue Account
Bank

ICICI Bank Limited and Axis Bank Limited

Public Issue Account
Agreement

Agreement dated May 2, 2019 entered amongst our Company, the Registrar, the
Public Issue Account Bank, the Refund Bank and the Lead Managers for
collection of the Application Amounts from ASBA Accounts and where
applicable, refunds of the amounts collected from the Applicants on the terms
and conditions thereof

Record Date

The record date for payment of interest in connection with the NCDs or
repayment of principal in connection therewith shall be 15 (fifteen) days prior to
the date on which interest is due and payable, and/or the date of redemption or
such other date as may be determined by the Board of Directors or the
Debentures Committee from time to time in accordance with the applicable law.
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

In case Record Date falls on a day when Stock Exchange are having a trading
holiday, the immediate subsequent trading day will be deemed as the Record
Date

Refund Account

Account opened with the Refund Bank from which refunds, if any, of the whole
or any part of the Application Amount shall be made and as specified in relevant
Tranche Prospectus

Refund Bank

ICICI Bank Limited

Register of NCD Holders

A register of Debenture holders maintained by the Issuer in accordance with
the provisions of the Companies Act, 2013

Registrar to the
Issue/Registrar

Link Intime India Private Limited

Registrar Agreement

The agreement dated April 18, 2019 between our Company and the Registrar in
connection with the Issue

Registered Brokers or
Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of
India (Stock Brokers and Sub-Brokers) Regulations, 1992 and the stock
exchanges having nationwide terminals, other than the Members of the
Syndicate and eligible to procure Applications from Applicants




Term

Description

RTAs/ Registrar and
Share Transfer Agents

The registrar and share transfer agents registered with SEBI and eligible to
procure Application in the Issue at the Designated RTA Locations

Redemption Amount

Please see the section titled “Terms of the Issue” on page 49 of this Tranche |
Prospectus

Redemption Date

Please see the section titled “Terms of the Issue” on page 49 of this Tranche |
Prospectus

SEBI Debt
Regulations/Debt
Regulations/SEBI

Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008, as amended from time to time

Regulations

SEBI Listing Securities and Exchange Board of India (Listing Obligations and Disclosure

Regulations/Listing Requirements) Regulations, 2015, as notified on September 2, 2015 and as

Regulations enforced on December 1, 2015, as amended from time to time

Series Collectively the Series of NCDs being offered to the Applicants as stated in the
section titled “Issue Related Information ” beginning on page 41 of this Tranche
| Prospectus

SCSBs or Self Certified The banks registered with SEBI under the Securities and Exchange Board of

Syndicate Banks

India (Bankers to an Issue) Regulations, 1994 offering services in relation to
ASBA, including blocking of an ASBA Account, and a list of which is available
on https://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognised-
Intermediaries or at such other web-link as may be prescribed by SEBI from time
to time. A list of the branches of the SCSBs where ASBA Applications submitted
to the Lead Managers, Lead Brokers or the Trading Member(s) of the Stock
Exchange, will be forwarded by such Lead Managers, Lead Brokers or the
Trading Members of the Stock Exchange is available at www.sebi.gov.in or at
such other web-link as may be prescribed by SEBI from time to time

Shelf Prospectus

The Shelf Prospectus dated May 6, 2019 shall be filed by our Company with the
SEBI, NSE, BSE and the RoC in accordance with the provisions of the
Companies Act, 2013 and the SEBI Debt Regulations

Shelf Limit

The aggregate limit of the Issue, being Rs. 20,000 million to be issued under the
Draft Shelf Prospectus, Shelf Prospectus through one or more Tranche Issues

Specified Cities/Specified
Locations

Bidding Centres where the Member of the Syndicate shall accept Application
Forms from Applicants a list of which is available on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes and
updated from time to time and at such other websites as may be prescribed by
SEBI from time to time

SMERA

Acuité Ratings and Research Limited

Stock Exchange

BSE Limited

Syndicate ASBA
Application

ASBA Applications through the Lead Managers, Consortium Members, sub-
brokers or the Trading Members of the Stock Exchange or the Designated
Intermediaries

Syndicate ASBA
Application Locations

Syndicate ASBA Application centres at Mumbai, Chennai, Kolkata, Delhi,
Ahmedabad, Rajkot, Jaipur, Bengaluru, Hyderabad, Pune, Vadodara and Surat
where the Members of the Syndicate shall accept ASBA Applications

Syndicate SCSB Branches

In relation to ASBA Applications submitted to a Member of the Syndicate, such
branches of the SCSBs at the Syndicate ASBA Application Locations named by
the SCSBs to receive deposits of the Application Forms from the Members of
the Syndicate, and a list of which is available on https://www.sebi.gov.in or at
such other website as may be prescribed by SEBI from time to time

Tenor

Please see the section titled “Terms of the Issue” on page 49 of this Tranche |
Prospectus

Transaction Documents

Transaction Documents for Tranche | Issue shall mean, the Issue Agreement, the
Registrar Agreement, the Debenture Trustee Agreement, Lead Broker
Agreement, Public Issue Account Agreement and the agreed form of the
Debenture Trust Deed to be executed between the Company and the Debenture
Trustee

Trading Members

Intermediaries registered with a Broker or a Sub-Broker under the SEBI (Stock
Brokers and Sub-Brokers) Regulations, 1992 and/or with the Stock Exchange




Term

Description

under the applicable byelaws, rules, regulations, guidelines, circulars issued by
Stock Exchange from time to time and duly registered with the Stock Exchange
for collection and electronic upload of Application Forms on the electronic
application platform provided by the Stock Exchange

Tranche | Issue

Public Issue by ECL Finance Limited (“Company” or the “Issuer’) of secured
redeemable non-convertible debentures of face value of Rs. 1,000 each
(“NCDs”) for an amount of Rs. 1,500 million (“Base Issue Size”) with an option
to retain oversubscription up to Rs. 1,500 million aggregating up to 3,000,000
NCDs amounting to Rs. 3,000 million (“Tranche I Issue Limit”) (“Tranche I
Issue™) which is within the Shelf Limit of Rs. 20,000 million

Tranche Prospectus

The Tranche Prospectus(es) containing the details of NCDs including interest,
other terms and conditions, recent developments, general information, objects,
procedure for application, statement of tax benefits, regulatory and statutory
disclosures and material contracts and documents for inspection, in respect of
the relevant Tranche Issue

Tranche | Prospectus

This Tranche | Prospectus containing, inter alia, the details of NCDs including
interest, other terms and conditions

Tripartite Agreement(s)

Agreements entered into between the Issuer, Registrar and each of the
Depositories under the terms of which the Depositories have agreed to act as
depositories for the securities issued by the Issuer i.e. tripartite agreement dated
March 22, 2010 between the Company, Registrar to the Issue and CDSL and
tripartite agreement dated March 22, 2010 between the Company, Registrar to
the Issue and NSDL

Trustees/Debenture
Trustee

Trustees for the holders of the NCDs, in this case being Beacon Trusteeship
Limited

Working Days / Business
Days

All days excluding Sundays or a holiday of commercial banks in Mumbai, except
with reference to Issue Period, where Working Days shall mean all days,
excluding Saturdays, Sundays and public holiday in India. Furthermore, for the
purpose of post issue period, i.e. period beginning from Issue Closure to listing
of the securities, Working Days shall mean all days excluding Saturdays and / or
Sundays and/or a holiday of commercial banks in Mumbai or a public holiday in
India, however, with reference to payment of interest/redemption of NCDs,
Working Days shall mean those days wherein the money market is functioning
in Mumbai

Wilful Defaulter

A Person or a company categorized as a wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on wilful
defaulters issued by the RBI and includes a company whose director or promoter
is categorized as such

Business/Industry Related Terms

Term Description

ALM Asset Liability Management

ALCO Asset — Liability Management Committee

Assets under  Aggregate of receivable from financing business (secured and unsecured which

Management (AUM) has been shown as part of short term loans and advances and long term loans and
advances), accrued interest on loans given which has been shown as part of other
current assets and quoted and unquoted credit substitute which has been shown as
part of stock in trade

CRAR Capital-to-Risk-Weighted Assets Ratio

DSA Direct Sales Agent

FIR First Information Report

Gross NPAs/ GNPAs

Aggregate of receivable from financing business considered as non-performing
assets (secured and unsecured which has been shown as part of short term loans and
advances and long term loans and advances) and non performing quoted and
unquoted credit substitute forming part of stock in trade.

Gross NPA is also referred to as GNPAs




Term

Description

KYC Norms

Customer identification procedure for opening of accounts and monitoring
transactions of suspicious nature followed by NBFCs for the purpose of reporting it
to appropriate authority

Loan Book as per

IGAAP

Aggregate of receivable from financing business (secured and unsecured which
has been shown as part of short term loans and advances and long term loans and
advances), accrued interest on loans given which has been shown as part of other
current assets and quoted and unquoted credit substitute which has been shown as
part of stock in trade

Loan Book as per Ind

Aggregate of receivable from financing business, accrued interest on loans given,

AS/Loans excluding unamortized loan origination cost, less of unamortized processing fee as

provisions determined under Ind AS excluding provisions

NBFC Non-Banking Financial Company

NBFC-D NBFC registered as a deposit accepting NBFC

NBFC-ND NBFC registered as a non-deposit accepting NBFC

NBFC-ND-SI Systemically Important NBFC-ND with Asset size of more than ¥5000 million

SME Small and Medium Enterprises

Tier | Capital Tier | Capital means owned fund as reduced by investment in shares of other NBFC
and in shares, debentures, bonds, outstanding loans and advances including hire
purchase and lease finance made to and deposits with subsidiary and companies in
the same group exceeding, in aggregate, ten percent of the owned fund and perpetual
debt instruments issued by a Systemically important non-deposit taking non-
banking financial company in each year to the extent it does not exceed 15% of the
aggregate Tier | Capital of such company as on March 31 of the previous accounting
year

Tier Il Capital Tier Il capital includes the following:

(a) preference shares other than those which are compulsorily convertible into
equity;

(b) revaluation reserves at discounted rate of fifty five percent;

(c) General Provisions (including that for Standard Assets) and loss reserves to
the extent these are not attributable to actual diminution in value or identifiable
potential loss in any specific asset and are available to meet unexpected losses,
to the extent of one and one fourth percent of risk weighted assets;

(d) hybrid debt capital instruments;

(e) subordinated debt; and

(f) perpetual debt instruments issued by a systemically important non- deposit
taking non-banking financial company which is in excess of what qualifies for
Tier | Capital, to the extent the aggregate does not exceed Tier | capital

Conventional and General Terms or Abbreviations

Term Description

AGM Annual General Meeting

CAGR Compounded Annual Growth Rate and is calculated by dividing the value at the end
of the period in question by the corresponding value at the beginning of that period,
and raising the result to the power of one divided by the period length, and
subtracting one from the subsequent result.

CDSL Central Depository Services (India) Limited

DRR Debenture Redemption Reserve

EGM Extraordinary General Meeting

EPS Earnings Per Share

FDI Policy FDI in an Indian company is governed by the provisions of the FEMA read with the
FEMA Regulations and the Foreign Direct Investment Policy

FEMA Foreign Exchange Management Act, 1999, as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
Outside India) Regulations, 2000, as amended from time to time

FlI/Flls Foreign Institutional Investor(s)
GDP Gross Domestic Product
Gol Government of India
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Term Description
G-Sec Government Securities
HUF Hindu Undivided Family
IFRS International Financial Reporting Standards
IFSC Indian Financial System Code

Indian GAAP/ IGAAP

Accounting Standards as per the Companies (Accounting standards) Rules, 2006
notified under Section 133 of the Act and other relevant provisions of the Act.

IRDA Insurance Regulatory and Development Authority
IT Act The Income Tax Act, 1961, as amended from time to time
IT Information Technology

KYC Know Your Customer

LTV Loan to value

MCA Ministry of Corporate Affairs, Government of India
MIBOR Mumbai Interbank Offer Rate

MICR Magnetic Ink Character Recognition

MIS Management Information System

NA Not Applicable

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NII(s) Non-Institutional Investor(s)

NIM Net Interest Margin

NRI Non-Resident Indian

NSDL National Securities Depository Limited

PAN Permanent Account Number

Provision for NPAs

Aggregate of provision for non performing assets (which has been shown as part
of short term provision and long term provision)

Profit after Tax (PAT)  Profit for the year

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934, as amended from time to time

RM Relationship Manager

ROC Registrar of Companies, Maharashtra, Mumbai

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR The Securities Contracts (Regulation) Rules, 1957, as amended from time to time

SEBI Securities and Exchange Board of India constituted under the Securities and
Exchange Board of India Act, 1992

SEBI Act The Securities and Exchange Board of India Act, 1992 as amended from time to

time

Secured Loan Book

Secured receivables from financing business (shown as part of short term loans
and advances and long term loans and advances), accrued interest on secured
loans forming part of other current assets and quoted and unquoted credit
substitute which has been shown as part of stock in trade

TDS Tax Deducted at Source
TNW Tangible Net worth
TOL Total Outsider Liabilities

Unsecured Loan Book

Unsecured receivables from financing business (shown as part of short term loans
and advances and long term loans and advances) and accrued interest on
unsecured loans forming part of other current assets

WDM

Wholesale Debt Market

Notwithstanding the foregoing:
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In the chapter titled “Issue Procedure” beginning on page 62 of this Tranche | Prospectus, defined terms have
the meaning given to such terms in that section.

In the paragraph titled “Disclaimer Clause of BSE” beginning on page 88 of this Tranche | Prospectus, in the
chapter “Other Regulatory and Statutory Disclosures” beginning on page 87 of this Tranche | Prospectus,
defined terms shall have the meaning given to such terms in those paragraphs.
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CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

In this Tranche | Prospectus, unless otherwise specified or the context otherwise indicates or implies the terms,
all references to “ECL Finance Limited”, “Issuer”, “we”, “us”, “our” and “our Company” are to ECL Finance
Limited. Unless stated otherwise, all references to page numbers in this Tranche | Prospectus are to the page
numbers of this Tranche | Prospectus. Unless stated otherwise, all references to financial numbers are on a

standalone basis.

All references to “India” are to the Republic of India and its territories and possessions and all references to the
“Government” or the “State Government” are to the Government of India, central or state, as applicable.

Presentation of Financial Information

Our Company publishes its financial statements in Rupees. Our Company’s financial statements for the year ended
March 31, 2018, March 31, 2017, March 31, 2016, March 31, 2015 and March 31, 2014 have been prepared in
accordance with Indian GAAP including the Accounting Standards notified under Section 133 of the Companies
Act and read with Companies (Indian Accounting Standard) Rules, 2015, as amended and General Circular 8/2014
dated April 4, 2014. With effect from April 1, 2018, as per the roadmap issued by the Ministry of Corporate
Affairs for Non-Banking Finance Companies dated 18 January 2016, for financial reporting purposes, the
Company has followed the Accounting Standards issued by the ICAI specified under Section 133 of the
Companies Act, 2013, read with Rule 3 of the Companies (Indian Accounting Standard) Rules, 2015 (“Ind AS”).

The Reformatted Standalone Financial Information and the Reformatted Consolidated Financial Information are
included in this Tranche | Prospectus and collectively referred to hercinafter as the “Reformatted Financial
Information”. The examination reports on the Reformatted Financial Information as issued by our Company’s
Current Statutory Auditor, S. R. Batliboi & Co. LLP, Chartered Accountants, are included in the Shelf Prospectus
in the chapter titled “Financial Information” beginning at page 146 of the Shelf Prospectus.

The Limited Review Financial Results, submitted by the Company to the Stock Exchange pursuant to the
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
read with SEBI circular Number CIR/IMD/DF1/9/2015 dated November 27, 2015 and SEBI circular number
CIR/IMD/DF1/69/2016 dated August 10, 2016 collectively named as “Listing Regulations” has been included in
the Shelf Prospectus in the section titled “Financial Information” beginning at page 146 of the Shelf Prospectus.

The Interim Condensed Standalone Ind AS Financial Statements as at and for nine months period ended December
31, 2018 “Interim Condensed Standalone Ind AS Financial Statements”, are included in the Shelf Prospectus in
the chapter titled “Financial Information” beginning at page 146 of the Shelf Prospectus.

Unless stated otherwise and unless the context requires otherwise, the financial data upto and for the year ended
March 31, 2018 used in this Tranche | Prospectus is derived from our Company’s Reformatted Standalone
Financial Information.

Unless stated otherwise and unless the context requires otherwise, the financial data as at and for nine months
period ended December 31, 2018 used in this Tranche | Prospectus is derived from our Company’s Interim
Condensed Standalone Ind AS Financial Statements.

Unless stated otherwise, macroeconomic and industry data used throughout this Tranche | Prospectus has been
obtained from publications prepared by providers of industry information, government sources and multilateral
institutions. Such publications generally state that the information contained therein has been obtained from
sources believed to be reliable but that their accuracy and completeness are not guaranteed and their reliability
cannot be assured. Although the Issuer believes that industry data used in this Tranche | Prospectus is reliable, it
has not been independently verified. Further, the extent to which the market and industry data presented in this
Tranche I Prospectus is meaningful depends on the readers’ familiarity with and understanding of methodologies
used in compiling such data.
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Currency and units of Presentation

In this Tranche | Prospectus, all references to ‘Rupees’/‘Rs.”/ INR’/‘’ are to Indian Rupees, the official currency
of the Republic of India.

Except where stated otherwise in this Tranche I Prospectus, all figures have been expressed in ‘% in millions’. All
references to ‘million/million/mn.” refer to one million, which is equivalent to ‘ten lakhs’ or ‘ten lacs’, the word
‘lakhs/lacs/lac’ means ‘one hundred thousand’ and ‘Crore’ means ‘ten million” and ‘billion/bn./billions’ means
‘one hundred crores’.

Certain figures contained in the Shelf Prospectus and this Tranche | Prospectus, including financial information,
have been subject to rounding adjustments. Unless set out otherwise, all figures in decimals, including percentage
figures, have been rounded off to two decimal points. In certain instances, (i) the sum or percentage change of
such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or
row in certain tables may not conform exactly to the total figure given for that column or row. Further, any figures
sourced from third party industry sources may be rounded off to other than two decimal points to conform to their
respective sources.

Industry and Market Data

Any industry and market data used in this Tranche | Prospectus consists of estimates based on data reports
compiled by Government bodies, professional organizations and analysts, data from other external sources
including CRISIL Limited, available in the public domain and knowledge of the markets in which we compete.
These publications generally state that the information contained therein has been obtained from publicly available
documents from various sources believed to be reliable, but it has not been independently verified by us, its
accuracy and completeness is not guaranteed and its reliability cannot be assured. Although we believe that the
industry and market data used in this Tranche | Prospectus is reliable, it has not been independently verified by
us. The data used in these sources may have been reclassified by us for purposes of presentation. Data from these
sources may also not be comparable. The extent to which the industry and market data presented in this Tranche
| Prospectus is meaningful depends on the reader’s familiarity with and understanding of the methodologies used
in compiling such data. There are no standard data gathering methodologies in the industry in which we conduct
our business and methodologies and assumptions may vary widely among different market and industry sources.
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FORWARD LOOKING STATEMENTS

This Tranche | Prospectus contains certain statements that are not statements of historical fact and are in the nature
of “forward-looking statements”. These forward-looking statements generally can be identified by words or

LRI EEINNTS CEINNT3 2 G

phrases such as “aim”, “anticipate”, “believe”, “continue”, “expect”, “estimate”, “intend”, “objective”, “plan”,
“potential”, “project”, “will”, “will continue”, “will pursue”, “will likely result”, “will seek to”, “seek” or other
words or phrases of similar import. All statements regarding our expected financial condition and results of
operations and business plans and prospects are forward-looking statements. These forward-looking statements
include statements as to our business strategy, revenue and profitability and other matters discussed in this Tranche
| Prospectus that are not historical facts. Our Company operates in a highly competitive, dynamic and regulated
business environment, and a change in any of these variables may necessitate an alteration of our Company’s
plans. Further, these plans are not static, but are subject to continuous internal review and policies, and may be
altered, if the altered plans suit our Company’s needs better.

CEINNT3 LERNNT3

All forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual
results, performance or achievements to differ materially from those contemplated by the relevant statement.

Actual results may differ materially from those suggested by the forward looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to
our businesses and our ability to respond to them, our ability to successfully implement our strategies, our growth
and expansion, technological changes, our exposure to market risks, general economic and political conditions in
India and which have an impact on our business activities or investments, the monetary and fiscal policies of
India, inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes and
changes in competition in our industry.

Important factors that could cause actual results to differ materially from our expectations include, but not limited
to, the following:

1. Any increase in the levels of Stage 3 assets on our Loan Book as per Ind AS, for any reason whatsoever,
would adversely affect our business and results of operations and results of operations;

2. Any volatility in interest rates which could cause our gross spreads to decline and consequently affect our
profitability;

3. Unanticipated turbulence in interest rates or other rates or prices; the performance of the financial and capital
markets in India and globally;

4.  Changes in political conditions in India;

5. Changes in the value of Rupee and other currency changes;

6.  The rate of growth of our Loan Book as per Ind AS;

7. The outcome of any legal or regulatory proceedings we are or may become a party to;

8. Changes in Indian and/or foreign laws and regulations, including tax, accounting, banking, securities,
insurance and other regulations; changes in competition and the pricing environment in India; and regional
or general changes in asset valuations;

9. Any changes in connection with policies, statutory provisions, regulations and/or RBI directions in
connection with NBFCs, including laws that impact our lending rates and our ability to enforce our
collateral;

10. Emergence of new competitors;

11. Performance of the Indian debt and equity markets;

12. Occurrence of natural calamities or natural disasters affecting the areas in which our Company has
operations;
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13. Our ability to attract and retain qualified personnel; and

14. Other factors discussed in this Tranche | Prospectus, including under the chapter titled “Risk Factors”
beginning on page 18 of the Shelf Prospectus.

For further discussion of factors that could cause our actual results to differ from our expectations, please refer to
the section titled “Risk Factors” and chapters titled “Industry”, “Outstanding Litigations and Defaults” and “Our
Business” beginning on pages 18,77, 228 and 95, respectively of the Shelf Prospectus.

By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have
been estimated. Forward looking statements speak only as on the date of this Tranche | Prospectus. The forward-
looking statements contained in this Tranche I Prospectus are based on the beliefs of management, as well as the
assumptions made by and information currently available to management. Although we believe that the
expectations reflected in such forward-looking statements are reasonable at this time, it cannot assure investors
that such expectations will prove to be correct or will hold good at all times. Given these uncertainties, investors
are cautioned not to place undue reliance on such forward-looking statements. If any of these risks and
uncertainties materialise, or if any of our underlying assumptions prove to be incorrect, our actual results of
operations or financial condition could differ materially from that described herein as anticipated, believed,
estimated or expected. All subsequent forward-looking statements attributable to us are expressly qualified in their
entirety by reference to these cautionary statements.

Neither our Company or the Lead Managers, nor any of their respective affiliates has any obligation to, and do
not intend to, update or otherwise revise any statements reflecting circumstances arising after the date hereof or
to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. Our
Company and Lead Managers will ensure that investors in India are informed of material developments until the
time of the grant of listing and trading permission by the Stock Exchange.
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SECTION |1 - INTRODUCTION
GENERAL INFORMATION

Our Company was incorporated in Mumbai, Maharashtra on July 18, 2005 as a public limited company
under the provisions of the Companies Act, 1956, as ECL Finance Limited and received the certificate
of commencement of business from the Registrar of Companies, Maharashtra at Mumbai on August 04,
2005. Our Company is registered as a Non-Banking Financial Company under Section 45-1A of the
Reserve Bank of India Act, 1934. For further details, please refer to the chapter titled “History and certain
other Corporate Matters” beginning on page 117 of the Shelf Prospectus.

NBFC Registration

Our Company has obtained a certificate of registration dated April 24, 2006 bearing registration no. N-
13.01831 issued by the Reserve Bank of India under Section 45 1A of the Reserve Bank of India Act,
1934, to commence/carry on the business of non-banking financial institution without accepting public
deposits subject to the conditions mentioned in the certificate of registration.

Registered Office & Corporate Office:
Edelweiss House

Off. C.S.T Road

Kalina, Mumbai

Maharashtra — 400 098

Maharashtra, India

Tel.: +91 22 4009 4400

Fax: +91 22 4086 3759

Website: https://eclfinance.edelweissfin.com

Registration

Corporate Identity Number issued by the RoC: U65990MH2005PLC154854 and registration number is
154854.
Legal Entity Identifier: 335800E1LG6WITKCC984.

Chief Financial Officer:

Mr. Sarju Simaria

Edelweiss House, Off C.S.T. Road, Kalina,
Mumbai — 400 098, Maharashtra, India.

Tel: +91 22 4009 4400; Fax: +91 22 4086 3759
Email: eclfdebtipo@edelweissfin.com

Company Secretary and Compliance Officer:

The details of the person appointed to act as Compliance Officer for the purposes of this Issue are set out
below:

Mr. Jitendra Maheshwari

Edelweiss House,

Off. C.S.T Road,

Kalina, Mumbai — 400 098,
Mabharashtra, India

E-mail: eclfdebtipo@edelweissfin.com
Tel.: +91 22 4009 4400

Fax: +91 22 4086 3759

Investors may contact the Registrar to the Issue or the Compliance Officer in case of any pre-issue or
post Issue related issues such as non-receipt of Allotment Advice, demat credit of allotted NCDs, etc.
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All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such
as name, Application Form number, address of the Applicant, number of NCDs applied for, amount paid
on application, Depository Participant and the collection centre of the Members of the Syndicate 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 the relevant SCSB, giving full details such as name, address of Applicant, Application Form number,
number of NCDs applied for, amount blocked on Application and the Designated Branch or the collection
centre of the SCSB where the Application Form was submitted by the ASBA Applicant.

All grievances arising out of Applications for the NCDs made through the Online Mechanism of the
Stock Exchange or through Trading Members may be addressed directly to the Stock Exchange.

Registrar of Companies, Maharashtra at Mumbai
100, Everest House

Marine Lines

Mumbai 400 002

Maharashtra, India

Lead Managers to the Issue

Axis Bank Limited Edelweiss Financial Services Limited*
Axis House, 8th Floor, C-2, Edelweiss House,

Wadia International Centre, Off. CST Road, Kalina,

P.B. Marg, Worli, Mumbai 400 098,

Mumbai — 400 025, Maharashtra, India

Maharashtra, India Tel.: +91 22 4086 3535

Tel: +91 22 6604 3293 Fax: +91 22 4086 3610

Fax: +91 22 2425 3800 Email: ecl.sncd@edelweissfin.com
Email: ecl.ncd2019@axisbank.com Investor grievance e-mail:

Investor Grievance Email: customerservice.mb@edelweissfin.com
investor.grievance@axisbank.com Website: www.edelweissfin.com
Website: www.axisbank.com Contact Person: Mr. Lokesh Singhi/Mr.
Contact Person: Mr. Vikas Shinde Mandeep Singh

Compliance Officer: Mr. Sharad Sawant Compliance Officer: Mr. B Renganathan
SEBI Registration No.: INM000006104 SEBI Registration No.: INM0000010650

* In compliance with the proviso to Regulation 21A(1) of the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992, as amended (“Merchant Bankers Regulations”), Edelweiss
Financial Services Limited (“EFSL”) will be involved only in marketing of the Issue.

Debenture Trustee

BEACON TRUSTEESHIP LIMITED
4C&D, Siddhivinayak Chambers,

Gandhi Nagar, Opp. MIG Cricket Club
Bandra (East), Mumbai- 400 051

Tel: +91 22 26558759

Email: compliance@beacontrustee.co.in
Investor Grievance e-mail: investorgrievances@beacontrustee.co.in
Website: www.beacontrustee.co.in

Contact Person: Mr. Vitthal Nawandhar
SEBI Registration Number: IND000000569
CIN: U74999MH2015PLC271288

Beacon Trusteeship Limited has pursuant to Regulation 4(4) of SEBI Debt Regulations, by its letter dated
April 12, 2019 given its consent for its appointment as the Debenture Trustee to the Issue and for their
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name to be included in this Tranche | Prospectus and in all the subsequent periodical communications to
be sent to the holders of the NCDs issued pursuant to this Tranche I Issue.

All the rights and remedies of the Debenture Holders under this Issue shall vest in and shall be exercised
by the appointed Debenture Trustee for this Issue without having it referred to the Debenture Holders.
All investors under this Issue are deemed to have irrevocably given their authority and consent to the
Debenture Trustee so appointed by our Company for this Issue to act as their trustee and for doing such
acts and signing such documents to carry out their duty in such capacity. Any payment by our Company
to the Debenture Holders/Debenture Trustee, as the case may be, shall, from the time of making such
payment, completely and irrevocably discharge our Company pro tanto from any liability to the
Debenture Holders.

Registrar to the Issue:

Link Intime India Private Limited

C-101, 247 Park, L B S Marg,

Vikhroli West, Mumbai 400 083, Maharashtra, India
Tel: +91 22 4918 6200;

Fax: +91 22 4918 6195;

Email: eclapr2019.ncd@linkintime.co.in

Investor Grievance mail: eclapr2019.ncd@linkintime.co.in
Website: www.linkintime.co.in

Contact Person: Ms. Shanti Gopalkrishnan

SEBI Registration Number: INR0O00004058

CIN: U67190MH1999PTC118368

Link Intime India Private Limited has by its letter dated April 12, 2019 given its consent for its
appointment as Registrar to the Issue and for its name to be included in this Tranche | Prospectus and in
all the subsequent periodical communications sent to the holders of the Debentures issued pursuant to
this Issue.

Applicants or prospective investors may contact the Registrar to the Issue or the Company Secretary &
Compliance Officer in case of any pre-Issue or post-Issue related problems, such as non-receipt of
Allotment Advice, demat credit etc. All grievances relating to the Issue may be addressed to the Registrar
to the Issue, giving full details such as name, Application Form number, address of the Applicant, number
of NCDs applied for, amount paid on application, Depository Participant (“DP”’) and the collection centre
of the relevant Designated Intermediary 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 the relevant SCSB, giving full details such as hame, address of Applicant, Application Form number,
number of NCDs applied for, amount blocked on Application and the Designated Branch or the collection
centre of the SCSB where the Application Form was submitted by the ASBA Applicant.

Credit Rating Agencies:
CARE Ratings Limited CRISIL Limited

4th Floor, Godrej Coliseum, Somaiya Hospital CRISIL House, Central Avenue,
Road, Off. Eastern Express Highway, Sion (E), Hiranandani Corporate Park,

Mumbai - 400 022 Powai, Mumbai 400 076, Maharashtra, India
Tel: +91-22- 6754 3456 Tel: +91 22 3342 3000

Fax: +91-22- 6754 3457 [ 67 Fax: +91 22 3342 3050

Email: ravi.kumar@careratings.com Email: crisilratingdesk@crisil.com
Website: www.careratings.com Website: www.crisil.com

Contact Person: Ravi Kumar Dasari Contact Person: Krishnan Sitaraman

SEBI Registration No: IN/CRA/004/1999 SEBI Registration No.: IN/CRA/001/1999

Disclaimer clause of CARE

CARE’s Ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse
or recall the concerned bank facilities or to buy, sell, or hold any security. CARE has based its
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ratings/outlooks on information obtained from sources believed by it to be accurate and reliable. CARE
does not however, guarantee the accuracy, adequacy or completeness of any information and is not
responsible for any errors or omissions or for the results obtained from the use of such information. Most
entities whose bank facilities/ instruments are rated by CARE have paid a credit rating fee, based on the
amount and type of bank facilities/ instruments.

In case of partnership/proprietary concerns, the rating/outlook assigned by care is based on the capital
deployed by the partners/ proprietor and the financial strength of the firm, at present. The rating/outlook
may undergo change in case of withdrawal of capital or the unsecured loans brought in by the partners/
proprietors in addition to the financial performance and other relevant factors.

Disclaimer clause of CRISIL

A CRISIL rating reflects CRISIL’s current opinion on the likelihood of timely payment of the obligations
under the rated instrument and does not constitute an audit of the rated entity by CRISIL. CRISIL ratings
are based on information provided by the issuer or obtained by CRISIL from sources it considers reliable.
CRISIL does not guarantee the completeness or accuracy of the information on which the rating is based.
A CRISIL rating is not a recommendation to buy, sell, or hold the rated instrument; it does hot comment
on the market price or suitably for a particular investor. All CRISIL rating are under surveillance. CRISIL
or its associates may have other commercial transactions with the company / entity. Ratings are revised
as and when circumstances so warrant. CRISIL is not responsible for any errors and especially states that
it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of this product.
CRISIL Ratings rating criteria are available without charge to the public on the CRISIL website,
www.crisil.com.

Disclaimer of CRISIL Research for Industry Report

CRISIL Research, a division of CRISIL Limited (CRISIL) has taken due care and caution in preparing
this report (Report) based on the Information obtained by CRISIL from sources which it considers
reliable (Data). However, CRISIL does not guarantee the accuracy, adequacy or completeness of the
Data / Report and is not responsible for any errors or omissions or for the results obtained from the use
of Data / Report. This Report is not a recommendation to invest / disinvest in any entity covered in the
Report and no part of this Report should be construed as an expert advice or investment advice or any
form of investment banking within the meaning of any law or regulation. CRISIL especially states that
it has no liability whatsoever to the subscribers / users / transmitters/ distributors of this Report. Without
limiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or
intending to provide any services in jurisdictions where CRISIL does not have the necessary permission
and/or registration to carry out its business activities in this regard. ECL Finance Limited will be
responsible for ensuring compliances and consequences of hon-compliances for use of the Report or part
thereof outside India. CRISIL Research operates independently of, and does not have access to
information obtained by CRISIL’s Ratings Division / CRISIL Risk and Infrastructure Solutions Ltd
(CRIS), which may, in their regular operations, obtain information of a confidential nature. The views
expressed in this Report are that of CRISIL Research and not of CRISIL’s Ratings Division / CRIS. No
part of this Report may be published/reproduced in any form without CRISIL’s prior written approval.

Legal Counsel to the Issue

Khaitan & Co

One Indiabulls Centre,

13" Floor, Tower 1,

841 Senapati Bapat Marg, Elphinstone Road,
Mumbai — 400 013, Maharashtra, India.

Tel: + 91 22 6636 5000

Fax: + 91 22 6636 5050
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Current Statutory Auditors of our Company

S.R. Batliboi & Co LLP
12" Floor, The Ruby

29 Senapati Bapat Marg
Dadar, Mumbai — 400028,
Maharashtra India

Tel: + 91 22 6819 8000
Fax: + 91 22 6192 1000
Email: srbc@srb.in

Firm Registration Number: 301003E/E300005

Date of appointment as Statutory Auditors: 23 May 2018 (approved by Members on July 20, 2018)

Banker(s) to the Issue

ICICI BANK LIMITED

Capital Market Division,1% Floor
122, Mistry Bhavan, Dinshaw Vachha Road
Backbay Reclamation, Churchgate

Mumbai- 400 020
Tel: +91 22 66818932/23/24
Fax: +91 22 2261138

Contact Person: Ms. Meghana Avala
Email: meghana.avala@icicibank.com

AXIS BANK LIMITED
Jeevan Prakash Building,
Ground Floor, Sir PM Road
Fort, Mumbai- 400 001

Tel: +91-22 4086 7336/7474
Fax: +91-22 4086 7327/7378

Contact Person: Mr. Sudhir Raje
Email: fort.operationshead@axisbank.com

Refund Bank(s)

ICICI BANK LIMITED

Capital Market Division, 1% Floor
122, Mistry Bhavan, Dinshaw Vachha Road
Backbay Reclamation, Churchgate

Mumbai- 400 020
Tel: +91 22 66818932/23/24
Fax: +91 22 2261138

Contact Person: Ms. Meghana Avala
Email: meghana.avala@icicibank.com

Lead Broker(s) to the Issue

Edelweiss Securities
Limited

Edelweiss House

Off. CST Road, Kalina
Mumbai-400098

Attention; Mr. Amit
Dalvi/Mr Prakash Boricha
E-mail:
Amit.dalvi@edelweissfin.co

Axis Capital Limited

Axis House, Level 1, C-2, Wadia
International Centre,
P.B. Marg, Worli,
400025, India

Attn: Ajay Sheth / Vinayak Ketkar
Email: Ajay.sheth@axiscap.in /
Vinayak.ketkar@axiscap.in
Telephone: +91 22 4325 3110

Mumbai —

HDFC Securities Limited

I Think Techno Campus Building-
B,

"Alpha", Office Floor 8, Opp.
Crompton Greaves,

Near Kanjurmarg
Kanjurmarg (East),
Mumbai 400 042 India
Attn: Ms. Sharmila Kambli

Station
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m /
Prakash.boricha@edelweissf
in.com

Telephone: +91 22 4063
5411
SEBI Registration No:

INZ000166136

Facsimile: +91 22 4325 3000
SEBI Registration
INM000012029

No:

Email:
customercare@hdfcsec.com
Telephone: 022 30753400
Fascmile: 022 30753435
SEBI Registration
INZ000186937

No:

ICICI Securities Limited
ICICI Centre, H.T. Parekh

Marg,

Churchgate, Mumbai-
400020

Attn: Mr Rajat Rawal

Email:

rajat.rawal@icicisecurities.c

IIFL Securities Limited

6th and 7th Floor, Ackruti Centre
Point,

Central Road,

MIDC, Andheri(E)

Mumbai 400093

Attn: Mr Prasad Umarale

Email: cs@iifl.com

Integrated Enterprises (India)
Private Limited

A-123, 12th Floor, Mittal Tower,
Nariman Point, Mumbai — 400021
Attn: Mr V. Krishnan

Email:
krishnan@integratedindia.in
Telephone: +91 22 40661800

om SEBI Registration No: | Facsimile: +91 22 22874676
Telephone: +91 22 2277 | INZ000164132 SEBI Registration No:
7626 INZ000095737

SEBI Registration No:

INM000011179

JM  Financial  Services | Karvy Stock Broking Limited Kotak Securities Limited
Limited “Karvy House” 46, Avenue 4, | 4th Floor, 12BKC, G Block

23 & 4 Kamanwala | Street No. 1 Bandra Kurla Complex
Chambers, Banjara Hills, Hyderabad-500034 | Bandra (East) Mumbai-400051
Ground Floor, Sir PM Road, | Attention: Mr. P.B. Ramapriyan Attention: Mr Umesh Gupta
Fort, E-mail: ksbldist@karvy.com E-mail: umesh.gupta@kotak.com

Mumbai 400 001

Attn: Mr Surajit Misra /Mr.
Deepak Vaidya / Mr. T.N.
Kumar

Email:
Surajit.misra@jmfl.com  /
deepak.vaidya@jmfl.com
Telephone: 022 6136 3400
SEBI Registration No:
INZ000195834

Telephone: +91 40 23312454
Fax: +91 40 66621474

SEBI Registration
INB010770130 (BSE)

No:

Telephone: +91 22 433600000
Fax: +91 22 67132430

SEBI Registration
INZ000200137

No:

RR Equity Brokers Private
Limited
412-422,
Building 21,
Barakhamba Road,

New Delhi-110 001

Attn: Mr Jeetesh Kumar
Email: ipo@rrfcl.com
Telephone: 011 2335 4802
Facsimile: 011 2332 0671
SEBI Registration No:
INB011219632 (BSE)

Indraprakash

SMC Global Securities Limited
17, Netaji Subhash Marg,
Daryaganj, Delhi, 10002

Attn: Mr. Mahesh Gupta, Mr.
Neeraj Khanna

Email: mkg@smcindiaonline.com
neerajkhanna@smcindiaonline.co
m
Telephone:
9810059041
Facsimile: 011-23263297
SEBI Registration
INZ000199438

+91 9818620470,

No:

Tipsons Stock Brokers Private
Limited

Sheraton House, 5th Floor,
Opposite Ketav Petrol Pump,
Polytechnic Road, Ambawadi,
Ahmedabad, Gujarat, 380015
Attn: Suman Bhagdev

Email:
suman.bhagdev@tipsons.com
Telephone: 079-6682 8000/ 8064/
8029/ 8120

Fascmile: 079-6682 8001
SEBI Registration No:
011428035 (BSE)

INB

Trust Securities Services
Private Limited

1101, Naman Centre,

“G” Block, C-31, Bandra
Kurla Complex,
Bandra
Mumbai,400051
Attn: Mr Pranav Inamdar
Email:

(East),

Bajaj Capital Limited
Mezzanine Floor,

Bajaj House, 97, Nehru Palace,
New Delhi- 110 019

Attn: Mr Sumit Dudani

Email: sumitd@bajajcapital.com
Telephone: 011 — 41693000 /
67000000

Fascmile: 011 - 26476638
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pranav.inamdar@trustgroup. | SEBI Registration No:
in INZ000007732

Telephone: +91 22 26567536
Fascmile: +91 22 26566598
SEBI Registration No:
INZ000158031

Bankers to our Company

Union Bank of India

IFB Branch, 1% Floor, Union Bank Bhawan

Nariman Point, Mumbai

Tel: +91 22 22892011

Fax: +91 22 22855037

Email: ksbabu@unionbankofindia.com

Website: http://www.unionbankofindia.co.in/home.aspx
Contact Person: Mr. K. Sridhar Babu

Self-Certified Syndicate Banks

The list of banks that have been notified by SEBI to act as the SCSBs for the ASBA process is provided
on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 as updated
from time to time. For a list of branches of the SCSBs named by the respective SCSBs to receive the
ASBA Forms from the Designated Intermediaries, refer to the above-mentioned link.

In relation to Bids submitted under the ASBA process to a Member of the Syndicate, the list of branches
of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of the ASBA
Forms from the Members of the Syndicate is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to
time. For more information on such branches collecting Bid cum Application Forms from the members
of the Syndicate at  Specified Locations, see the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes.

Syndicate SCSB Branches

In relation to ASBA Applications submitted to the Members of the Syndicates or the Trading Members
of the Stock Exchange only in the Specified Cities (Mumbai, Chennai, Kolkata, Delhi, Ahmedabad,
Rajkot, Jaipur, Bengaluru, Hyderabad, Pune, Vadodara and Surat), the list of branches of the SCSBs at
the Specified Cities named by the respective SCSBs to receive deposits of ASBA Applications from such
Members of the Syndicate or the Trading Members of the Stock Exchange is provided on
https://www.sebi.gov.in/ or at such other website as may be prescribed by SEBI from time to time. For
more information on such branches collecting ASBA Applications from Members of the Syndicate or
the Trading Members of the Stock Exchange only in the Specified Cities, see the above-mentioned web-
link.

Broker Centres/ Designated CDP Locations/ Designated RTA Locations

In accordance with SEBI Circular No. CIR/CFD/14/2012 dated October 4, 2012 and
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the ASBA Circular, Applicants can
submit the Application Forms with the Registered Brokers at the Broker Centres, CDPs at the Designated
CDP Locations or the CRTAs at the Designated RTA Locations, respective lists of which, including
details such as address and telephone number, are available at the websites 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.

CRTAs/ CDPs

The list of the CRTAs and CDPs, eligible to accept Applications in the Tranche | Issue, including details
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such as postal address, telephone number and email address, are provided on the website of the BSE for
CRTAs and CDPs, as updated from time to time.

Impersonation

As a matter of abundant caution, 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 (c) 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 of the Companies Act, 2013”.

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of
at least X 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 ¥ 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 X 50 lakh or with both.

Underwriting

This Issue has not been underwritten.
Arrangers to the Issue

There are no arrangers to the Issue.
Minimum Subscription

In terms of the SEBI Debt 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 Size (i.e INR
1,125 million). If our Company does not receive the minimum subscription of 75% of Base Issue Size,
prior to the Issue Closing Date the entire Application Amount shall be unblocked in the relevant ASBA
Account(s) of the Applicants within 6 working days from the Issue Closing Date provided wherein, 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 6 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.

Credit Rating

The NCDs proposed to be issued under this Issue have been rated “CARE AA; Positive” (pronounced
as CARE AA with Positive outlook) for an amount of ¥ 20,000 million, by CARE Ratings Limited vide
their letter dated April 10, 2019 and “CRISIL AA/Stable” (pronounced as CRISIL double A rating with
Stable outlook) for an amount of ¥ 20,000 million, by CRISIL Limited vide their letter dated April 18,
2019. Such instruments carry very low credit risk. These ratings are not recommendations to buy, sell or
hold securities and investors should take their own decision. These rating are subject to revision or
withdrawal at any time by the assigning rating agencies and should be evaluated independently of any
other ratings.

For the rationale for these ratings, see Annexure A and B of this Tranche | Prospectus.
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Utilisation of Issue proceeds

For details on utilisation of Issue proceeds please refer to the chapter titled “Objects of the Tranche |
Issue” on page 26 of this Tranche | Prospectus.

Tranche | Issue Programme

TRANCHE I ISSUE PROGRAMME*
TRANCHE I ISSUE OPENS ON MAY 10, 2019
TRANCHE | ISSUE CLOSES ON JUNE 7, 2019*

* The Tranche | Issue shall remain open for subscription on Working Days from 10 a.m. to 5 p.m. (Indian
Standard Time) during the Issue Period, except that the Tranche I Issue may close on such earlier date
or extended date as may be decided by the Board of Directors of our Company or the Debentures
Committee authorised by resolution of the Board dated April 12, 2019. In the event of an early closure or
extension of the Tranche | Issue, our Company shall ensure that notice of the same is provided to the
prospective investors through an advertisement in a daily national newspaper with wide circulation on
or before such earlier or initial date of Issue closure. On the Tranche | Issue Closing Date, the
Application Forms for Tranche I Issue will be accepted only between 10 a.m. and 3 p.m. (Indian Standard
Time) and uploaded until 5 p.m. or such extended time as may be permitted by the Stock Exchange.

Further please note that Application shall be accepted only between 10.00 a.m. and 5.00 p.m. (Indian
Standard Time, “I1ST”) (“Bidding Period”) during the Issue Period as mentioned above by the (a) by
the Designated Intermediaries at the Bidding Centres, or (b) by the SCSBs directly at the Designated
Branches of the SCSBs as mentioned on the Application Form, except that on the Issue Closing Date
when Applications shall be accepted only between 10.00 a.m. and 3.00 p.m. (IST) and shall be uploaded
until 5.00 p.m. (IST) or such extended time as permitted by Stock Exchange. It is clarified that the
Applications not uploaded in the Stock Exchange Platform would be rejected.

Due to limitation of time available for uploading the Applications on the Issue Closing Date, the
Applicants are advised to submit their Applications one day prior to the Issue Closing Date and, in any
case, no later than 3.00 p.m. (IST) on the Issue Closing Date. All times mentioned in this Tranche |
Prospectus are Indian Standard Time. Applicants are cautioned that in the event a large number of
Applications are received on the Issue Closing Date, as is typically experienced in public offerings, some
Applications may not get uploaded due to lack of sufficient time.

Such Applications that cannot be uploaded will not be considered for allocation under the Issue.
Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public
holiday). Neither our Company, nor the Lead Managers, nor any Member of the Syndicate, Registered
Brokers at the Broker Centres, CDPs at the Designated CDP Locations or the CRTAs at the Designated
RTA Locations or designated branches of SCSBs are liable for any failure in uploading the Applications
due to faults in any software/hardware system or otherwise. Please note that, within each category of
investors, the Basis of Allotment under the Issue will be on date priority basis except on the day of
oversubscription, if any, where the Allotment will be proportionate.
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OBJECTS OF THE TRANCHE | ISSUE

Our Company is in the business of financing, and as part of our business operations, we raise/avail funds
for onward lending and for repayment of existing loans.

Our Company proposes to utilise the funds which are being raised through the Tranche I Issue, after
deducting the Tranche | Issue related expenses to the extent payable by our Company (“Net Proceeds”),
towards funding the following objects (collectively, referred to herein as the “Objects”):

1. For the purpose of onward lending and for repayment of interest and principal of existing loans; and
2. General Corporate Purposes.

The Main Objects clause of the Memorandum of Association of our Company permits our Company to
undertake the activities for which the funds are being raised through the present Tranche I Issue and also
the activities which our Company has been carrying on till date.

The details of the Proceeds of the Tranche | Issue are set forth in the following table:

(in Tmillion)
,3:)' Description Amount
1. Gross proceeds of the Tranche | Issue* 3,000.00
2. (less) Tranche | Issue related expenses** 97.91
3. Net Proceeds of the Tranche I Issue 2,902.09

*Assuming this Tranche | Issue is fully subscribed and our Company retains oversubscription up to the Tranche |
Issue Limit.

** The above expenses are indicative and are subject to change depending on the actual level of subscription to the
Tranche | Issue and the number of Allottees, market conditions and other relevant factors.

Requirement of funds and Utilisation of Net Proceeds

The following table details the objects of the Tranche I Issue and the amount proposed to be financed
from the Net Proceeds:

Sr Percentage of amount

No Objects of the Fresh Issue proposed to be financed
) from Issue Proceeds
1. For the purpose of onward lending, financing, and for repayment/ At least 75%
prepayment of interest and principal of existing borrowings of the
Company
2. General Corporate Purposes* up to 25%
Total 100%

*The Net Proceeds will be first utilized towards the Objects mentioned above. The balance is proposed
to be utilized for general corporate purposes, subject to such utilization not exceeding 25% of the amount
raised in the Tranche | Issue, in compliance with the Debt Regulations.

Funding plan

NA

Summary of the project appraisal report

NA
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Schedule of implementation of the project
NA
Interim Use of Proceeds

Our Management will have the flexibility in deploying the proceeds received from the Tranche | Issue.
Pending utilization of the proceeds out of the Tranche | Issue for the purposes described above, our
Company intends to temporarily invest funds in high quality interest bearing liquid instruments including
money market mutual funds, deposits with banks or temporarily deploy the funds in investment grade
interest bearing securities. Such investment would be in accordance with the investment policies
approved by the Board or any committee thereof from time to time.

Monitoring of Utilization of Funds

There is no requirement for appointment of a monitoring agency in terms of the SEBI Debt Regulations.
The Board shall monitor the utilization of the proceeds of the Tranche I Issue. For the relevant Financial
Years commencing from Financial Year 2018-19, our Company will disclose in our financial statements,
the utilization of the net proceeds of the Tranche I Issue under a separate head along with details, if any,
in relation to all such proceeds of the Tranche I Issue that have not been utilized thereby also indicating
investments, if any, of such unutilized proceeds of the Tranche | Issue.

Variation in terms of contract or objects in the Prospectus

Our Company shall not, in terms of Section 27 of the Companies Act 2013, at any time, vary the terms
of a contract referred to in the Shelf Prospectus or objects for which this Tranche | Prospectus is issued,
except subject to the approval of, or except subject to an authority given by the shareholders in general
meeting by way of special resolution and after abiding by all the formalities prescribed in Section 27 of
the Companies Act, 2013.

Tranche I Issue expenses

A portion of this Tranche I Issue proceeds will be used to meet Issue expenses. The following are the
estimated Issue expenses, for the Tranche | Issue:

As percentage
Amount As g](cerlcs:;r}(taage of total
Particulars ®in roceeds (in expenses of the
Million) | P %) Tranche |
0 Issue (in %)
Lead Managers Fee, Credit Rating Fees, Selling
and Brokerage Commission, SCSB Processing 64.41 2.15% 65.79%
Fee
Registrar to the Issue 0.50 0.02% 0.51%
Debenture Trustee 0.20 0.01% 0.20%
Advertising, Marketing. Printing and Stationery 500 0.17% 5.11%
Costs
Professional Fees 13.50 0.45% 13.79%
Other Miscellaneous Expenses 14.30 0.48% 14.60%
Grand Total 97.91 3.26% 100.00%

The above expenses are indicative and are subject to change depending on the actual level of subscription to the
Tranche | Issue and the number of Allottees, market conditions and other relevant factors.

Our Company shall pay processing fees to the SCSBs for ASBA forms procured by Lead Managers/Sub-
Brokers / Trading Members and submitted to the SCSBs for blocking the Application Amount of the
applicant, at the rate of “10 per Application Form procured (plus service tax and other applicable taxes).
However, it is clarified that in case of ASBA Application Forms procured directly by the SCSBs, the
relevant SCSBs shall not be entitled to any ASBA Processing Fee.
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Other Confirmations

(@)

(b)

(©)

(d)

(€)

()

@

(h)

(i)

@)

(k)

All monies received pursuant to the issue of NCDs to public shall be transferred to a separate
bank account other than the bank account referred to in sub-section (3) of section 40 of the
Companies Act, 2013;

Details of all monies utilised out of Tranche | Issue referred to in sub-item (2) shall be disclosed
under an appropriate separate head in our Balance Sheet indicating the purpose for which such
monies had been utilised,;

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 unutilized monies have been invested;

We shall utilize the Tranche I Issue proceeds only upon execution of the Debenture Trust Deed,
on receipt of the minimum subscription and receipt of listing and trading approval from Stock
Exchange;

The Tranche | 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;

Details of all utilized and unutilized 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.

In accordance with the SEBI Debt Regulations, our Company will not utilize the proceeds of the
Tranche | Issue for providing loans to or for acquisitions of shares of any person who is a part of
the same group as our Company or who is under the same management of our Company.

The Tranche | Issue Proceeds from NCDs allotted to Banks will not be utilized for any purpose
which may be in contravention of the RBI guidelines on bank financing to NBFCs including those
relating to classification as capital market exposure or any other sectors that are prohibited under
the RBI Regulations.

No part of the proceeds from this Tranche | Issue will be paid by us as consideration to our
Promoter, our Directors, Key Managerial Personnel, or companies promoted by our Promoter,
except payments to be made by way of fees and commission to various Edelweiss Group
companies that participate in the Tranche | Issue as SEBI registered intermediaries.

Our Company confirms that it will not use the proceeds of the Tranche I Issue for the purchase of
any business or in the purchase of any interest in any business whereby our Company shall
become entitled to the capital or profit or losses or both in such business exceeding 50% thereof,
directly or indirectly in the acquisition of any immovable property or acquisition of securities of
any other body corporate.

The fund requirement as above is based on our current business plan and is subject to change in
light of variations in external circumstances or costs, or in our financial condition, business or
strategy. Our management, in response to the competitive and dynamic nature of the industry,
will have the discretion to revise its business plan from time to time and consequently our funding
requirements and deployment of funds may also change.

28



MATERIAL DEVELOPMENTS

There have been no material developments since December 31, 2018, except as disclosed below. Further
there have arisen no circumstances 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 with
the next 12 months.

e  Amendment agreement dated May 6, 2019, to the Shareholders’ agreement dated March 5,2019
with Edelweiss Financial Services Limited, Edelweiss Securities Limited, Edelweiss Rural &
Corporate Services Limited (formerly known as Edelweiss Commodities Services Limited) and
Edel Finance Company Limited and CDPQ Private Equity Asia Pte Limited.

¢ Amendment agreement dated May 6, 2019, to the Securities agreement dated March 5, 2019
(“Securities Subscription Agreement’’) with the Investor and the Promoter.

For further details in relation to the Shareholders Agreement and Securities Subscription Agreement,
please refer to chapter titled “History and Certain other Corporate Matters” on page 117 of the Shelf
Prospectus.
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STATEMENT OF TAX BENEFITS

To

The Board of Directors
ECL Finance Limited
Edelweiss House, Off CST Road,

Kalina,
Mumbai — 400 098.

DEAR SIRS,

Sub: Proposed public issue of Non-convertible debentures (‘NCD’) by ECL Finance Limited with
a shelf limit up to INR 20,000 million (Issue)

The following note discusses the material tax provisions applicable to the Clients investing in the NCD
of ECL Finance Limited under the Income-tax Act, 1961 (“the IT Act”).

We have performed the following procedures:

0] Read the statement of tax benefits as given in Annexure I, and
(ii) Evaluated with reference to the provisions of the IT Act to confirm that statements made are
correct in all material respect.

Because the above procedures do not constitute either an audit or review made in accordance with the
Standard on Related Services (SRS) 4400, “Engagements to perform Agreed-upon procedures regarding
Financial information”, issued by the Institute of Chartered Accountants of India, we do not express any
assurance on the Statement of Tax Benefits, as set out in Annexure.

We confirm that the Statement of Tax Benefits as set out in Annexure materially covers all the provisions
of the IT Act as amended with respect to Debenture Holders. Several of these benefits are dependent on
the debenture holders fulfilling the conditions prescribed under the relevant tax laws.

The benefits discussed in the enclosed annexure are not exhaustive. The statement is only intended to
provide general information and is neither designed nor intended to be a substitute for the professional
tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each
investor is advised to consult their own tax consultant with respect to specific tax implications arising
out of their participation.

The contents of the enclosed annexure are based on the information, explanations and representations

obtained from the company and on the basis of our understanding of the business activities and operations
of the company.
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No assurance is given that the revenue authorities/ Courts will concur with the views expressed herein.
Our views are based on existing provisions of law and its interpretation, which are subject to change
from time to time. We do not assume any responsibility to update the views consequent to such changes.

We hereby consent to inclusion of the extracts of this certificate in the draft shelf prospectus, shelf
prospectus and tranche prospectus (es) or any other document in relation to the Issue.

This certificate has been issued at the request of the company for use in connection with the proposed
Public Issue of secured, redeemable NCDs and may accordingly be furnished as required to the BSE
Limited or any other regulatory authorities, as required, and shared with and relied on as necessary by
the Company’s advisors and intermediaries duly appointed in this regard.

For S. R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

per Shrawan Jalan
Partner

Membership No. 102102
April 24, 2019

Mumbai
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Annexure |

STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE DEBENTURE
HOLDER(S)

The note is based on the provisions of the IT Act, as on date, taking into account the amendments made
by the Finance Act, 2019 (FA 2019).

This note intends to provide general information on the applicable Indian tax provisions. However, in
view of the nature of the implications, the investors are best advised to consult their respective tax
advisors/consultants for appropriate counsel with respect to the specific tax and other implications arising
out of their participation in the Portfolio as indicated herein.

Taxability under the IT Act

1. Taxability under various heads of Income

The returns received by the investors from NCD in the form of interest and the gains on the sale/ transfer
of the NCD, may be characterized under the following broad heads of income for the purposes of taxation
under the IT Act:

e  Profits and gains from business;
e Income from capital gains; and

e Income from other sources.

The returns from the investment in the form of interest would generally be subject to tax under the head
“income from other sources”. Under certain circumstances depending upon the facts and circumstances
of the taxpayer, the interest income may be subject to tax under the head “Profits and gains from
business”.

The gains from the sale of the instrument or security may be characterised either as “Profits and gains
from business” or as “Capital Gains”. This is discussed in the following paragraph.

a. “Profit and gains from business” versus “Capital gain”

Gains from the transfer of securities/instruments of the investee companies may be characterised as
“Capital Gains” or as “Profits and gains from business” in the hands of an investor, depending upon
whether the investments in NCD are held as ‘investments’ or as ‘stock in trade’. This can vary based on
the facts of each investor’s case (taking into account factors such as the magnitude of purchases and
sales, ratio between purchases and sales, the period of holding, whether the intention to earn a profit from
sale or to earn interest etc.)

The investors may obtain specific advice from their tax advisors regarding the tax treatment of their
investments.

2. Taxation of interest, profits from business and capital gains
Taxation of Interest

Income by way of interest received on debentures, bonds, and other debt instruments held as investments
will be charged to tax as under the head “Income from Other Sources”. Such interest, taxed under the
head “Income from other sources”, would therefore be taxed at the rates applicable to the investor after
deduction of expenses, if any, allowable under section 57 of the IT Act. These are essentially, expenses
(not being in the nature of capital expenditure) laid out or expended wholly and exclusively for the
purpose of earning the interest income.

In case of debentures, bonds or other debt instruments held as stock in trade and sold before their
maturity, the interest accrued thereon till the date of sale and included in the sale price, may also be
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charged to tax as “business income” (treatment separately discussed below).

Further, in case of certain specific fixed income securities and certain debt instruments, purchased and
held as investments and transferred prior to maturity, the gain from the transfer may also possibly be
characterised as “capital gains” (treatment separately discussed below).

The investors may obtain specific advice from their tax advisors regarding the tax treatment of their
investments.

Taxation of Profits and gains from business

As discussed above, depending on the particular facts of each case, the investments may, in certain cases,
be regarded to be in the nature of stock in trade and, hence, the gains from the transfer/ sale of such
investments would be considered to be in the nature of “Profits and gains from business”.

In such a scenario, the gains from the business of investing in the NCD chargeable to tax on a ‘net’ basis
(that is, net of allowable deductions for expenses/allowances under Chapter 1V-D of the IT Act).

The “Profits and gains from business” so computed, as reduced on account of set-off of losses and
unabsorbed allowances, if any, would go to form part of the gross total income of the investor.

The gross total income would be reduced by deductions if any available under Chapter VI-A of the IT
Act and the resultant total income would be subject to tax at the tax rates as applicable to the investor
(refer Note 1).

Investors should obtain specific advice from their tax advisors regarding the manner of computing
business income, the deductions available therefrom and the tax to be paid thereon.

Taxation of Capital Gains

As discussed above, based on the particular facts of each case, the investments may, in certain cases, be
regarded to be in the nature of capital assets and hence the gains from the transfer/ sale of such
investments would be considered to be in the nature of “capital gains”.

As per section 2(14) of the Act, the term “capital asset’ had been defined to inter alia mean any securities
held by a foreign institutional investor which has invested in such securities in accordance with the
regulations made under Securities and Exchange Board of India Act, 1992.

e Period of holding — long-term & short-term capital assets

A security (other than a unit) listed on a recognised stock exchange in India or zero coupon bonds (as
defined) held for a period of more than 12 months are considered long-term capital assets.

Any assets (other than as described above, the shares of unlisted companies and immovable property)
are considered long-term capital assets where they are held for a period of more than 36 months.

The above assets, where held for a period of not more than 12 months or 36 months, as the case may be
will be treated as short -term capital assets.

The gains arising from the transfer of long-term capital assets are termed as long-term capital gains.
The gains arising from the transfer of short-term capital assets are termed as short-term capital gains.

e Computation of capital gains

Capital gains are computed after reducing from the consideration received from the transfer of the
capital asset, the cost of acquisition of such asset and the expenses incurred wholly and exclusively in
connection with the transfer.

e Nature of transactions and resultant capital gain treatment

The capital gains tax treatment of transactions is given in Note 4.

33



The following transactions would attract the “regular” capital gains tax provisions:

v' Transactions of sale of debentures, bonds, listed or otherwise; and
v" Transactions in structured debentures.

e Set off of capital losses

Long-term capital loss of a year cannot be set off against short-term capital gains arising in that year. On
the other hand, short-term capital loss in a year can be set off against both short-term and long-term
capital gains of the same year.

Unabsorbed short-term and long-term capital loss of prior years can be separately carried forward for
not more than eight assessment years immediately succeeding the assessment year for which the first
loss was computed. Unabsorbed short-term capital loss shall be eligible for set off against short-term
capital gains as well as long-term capital gains. However, unabsorbed long-term capital loss shall be
eligible to be set off only against long-term capital gains.

e Certain deductions available under Chapter VI-A of the IT Act

Individuals and Hindu Undivided Families would be allowed a deduction in computing total income,
inter alia, under section 80C of the IT Act for an amount not exceeding INR 150,000 with respect to sums
paid or deposited in the previous year in certain specified schemes.

o Alternate Minimum Tax (“AMT”)

The Finance Act 2012 has provided the levy of AMT to tax investors (other than companies) to pay AMT
at the rate of 18.5 percent on the adjusted total income. In a situation where the income-tax computed
as per the normal provisions of the IT Act is less than the AMT on “adjusted total income”, the investor
shall be liable to pay tax as per AMT. “Adjusted total income” for this purpose is the total income
before giving effect to the deductions claimed under section C of chapter VI-A (other than section 80P)
and deduction claimed, if any, under section 10AA and deduction claimed, if any, under section 35AD
as reduced by the amount of depreciation allowable in accordance with the provisions of section 32 as if
no deduction under section 35AD was allowed in respect of the assets on which the deduction under that
section is claimed. AMT will not apply to an Individual, HUF, AOP, BOI or an Artificial Juridical Person
if the adjusted total income of such person does not exceed INR 20 lakhs. Further, the credit of AMT
can be further carried forward to fifteen subsequent years and set off in the years(s) where regular income
tax exceeds the AMT.

The provisions of AMT also provides that the Foreign Tax Credit (FTC) claimed against AMT liability
which exceeds the FTC that would have been allowable while computing income under normal
provisions, would be ignored while computing tax credit under AMT.

e Minimum Alternative Tax (MAT)

Section 115JB of the IT Act, provides that where the tax liability of a company (under the regular
provisions of the IT Act) is less than 18.5 percent of its 'book profit', then the book profit is deemed to
be its total income and tax at the rate of 18.5 percent (plus applicable surcharge and an health and
education cess) is the minimum alternate tax (MAT) payable by the company.

Tax credit is allowed to be carried forward for fifteen years immediately succeeding the assessment year
in which tax credit becomes allowable. The tax credit can be set-off in a year when the tax becomes
payable on the total income is in accordance with the regular provisions of the IT Act and not under
MAT.

As per the provisions of section 115JB of the IT Act, the amount of income accruing or arising to a
foreign company from capital gains arising on transactions in securities or interest, royalty, or fees for
technical services chargeable to tax at the rates specified in Chapter X1 of the IT Act, shall be excluded
from the purview of MAT, if such income is credited to the Profit and Loss Account and the tax payable
on such income under the normal provisions is less than the MAT rate of 18.5%. Consequently,
corresponding expenses shall also be excluded while computing MAT.
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Further, Explanation 4 to section 115JB of the IT Act clarifies that provisions of MAT will not apply to
a foreign company if:

a) It is a resident of a country with which India has a DTAA and the company does not have a
permanent establishment in India in accordance with the provisions of such DTAA; or
b) it is a resident of a country with which India does not have a DTAA and the foreign company

is not required to register under any law applicable to companies.
The above Explanation is inserted and shall be deemed to be effective from AY 2001-02.

Further, it is provided that the FTC claimed against MAT liability which exceeds the FTC that would
have been allowable while computing income under normal provisions, would be ignored while
computing tax credit under MAT.

o Taxability of non-resident investors under the tax treaty

In case of non-resident investor who is a resident of a country with which India has signed a Double
Taxation Avoidance Agreement (“DTAA” or “tax treaty”) (which is in force) income tax is payable at
the rates provided in the IT Act, as discussed above, or the rates provided in such tax treaty, if any,
whichever is more beneficial to such non-resident investor.

For non-residents claiming such tax treaty benefits, the IT Act mandates the obtaining from the home
country tax authority of a Tax Residency Certificate (“TRC”).

Section 90(5) of the IT Act (introduced by the Finance Act, 2013) provides that an assessee to whom a
DTAA applies shall provide such other documents and information, as may be prescribed. Further, a
notification substituting Rule 21AB of the Income-tax Rules, 1962 (Rules) has been issued prescribing
the format of information to be provided under section 90(5) of the IT Act, i.e. in Form No 10F. Where
the required information is not explicitly mentioned in the TRC, the assesse shall be required to furnish
a self-declaration in Form No 10F and keep and maintain such documents as are necessary to substantiate
the information mentioned in Form 10F.

e General Anti Avoidance Rules (GAAR)

The General Anti Avoidance Rule (GAAR) was introduced in the Income-tax Act by the FA, 2012 and
was proposed to be made effective 1 April 2013. The FA 2015 makes the provisions of GAAR applicable
prospectively from 1 April 2017. Further, investments made up to 31 March 2017 would be protected
from the applicability of GAAR.

¢ Widening of taxability of Capital Gains

In the context of taxation of capital gains, the definitions of “capital asset” and “transfer” are widened
with retro-effect from 1 April 1961 specifically with a view to tax, in the hands of non-residents, gains
from direct or indirect transfer of assets in India.

¢ Withholding provisions

Sr. Scenarios Provisions
No
1 Withholding tax rate on Interest paid to residents other than insurance companies will
interest on NCD issued be subject to withholding tax as per section 193 of the Act at
to Indian residents the rate of 10%.
2 Withholding tax rate on Interest on NCD issued to FPlI may be eligible for
interest on NCD issued concessional withholding tax rate of 5% under section
194LD of the Act.

to Foreign Portfolio

Investor (FPI) Interest on NCD issued to FPI may alternatively be eligible

for concessional tax rate of 5% under section 194LC(2)(ia)
of the Act provided specific approval is obtained from
Central Government for interest rate.
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Sr. Scenarios Provisions
No

If both sections i.e. 194LC and 194LD of the Act are not
applicable, then tax deduction should be made as per sections
196D read with section 115AD of the Act i.e. at 20% subject
to relief under the relevant DTAA

Withholding rate will be increased by surcharge as
applicable, if applicable — see Note 2 and an additional
surcharge by way of health and education cess of 4 percent
on the amount of tax plus surcharge.

3 Withholding tax rate on Interest payable to non-resident (other than FPI) would be
interest on NCD issued subject to withholding tax at the rate of 30%/40% as per the
to non-residents other provisions of section 195 of the Act.

than FPIs

Alternatively, benefits of concessional rates of 5% under
section 194L.C of the Act could be availed provided an
application is made to the Central Government with respect
to the rate of interest.

Withholding rate will be increased by surcharge as
applicable, if applicable — see Note 2 and an additional
surcharge by way of health and education cess of 4 percent
on the amount of tax plus surcharge.

Notes:

Note 1: Tax rates
Resident Individuals and Hindu Undivided Families

The individuals and HUFs, are taxed in respect of their total income at the following rates:

Slab Tax rate *
Total income up to Rs.250,000% Nil

More than Rs.250,000% but up to Rs.500,000@ 5 percent of excess over Rs.250,000

More than Rs.500,000 but up to Rs.1,000,000 20 percent of excess over Rs. 500,000
+ Rs.12,500°

Exceeding Rs.1,000,000 30 percent of excess over Rs 1,000,000
+ Rs.112,500°

@A resident individual (whose total income does not exceed Rs.500,000) can avail rebate under section
87A. It is deductible from income tax before calculating health and education cess. The amount of rebate
available would be 100% of income-tax chargeable on his total income or Rs.12,500, whichever is less.”
* plus surcharge (refer Note 2) and health and education cess at the rate of 4 per cent.

#for resident senior citizens of sixty years of age and above but below eighty years of age, Rs. 250,000
has to be read as Rs. 300,000 and for resident senior citizens of eighty years of age ‘and above
Rs.250,000° has to be read as Rs. 500,000.

$Similarly for resident senior citizens of sixty years of age and above but below eighty years of age, Rs.
12,500 has to be read as 10,000 and Rs.112,500 has to be read as Rs. 110,000. And for resident senior
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citizens of eighty years of age and above Rs. 12,500 has to be read as Nil and Rs. 112,500 has to be read
as Rs. 100,000.

Indian Companies
The tax rates applicable would be 30 percent (plus surcharge as applicable, if applicable — see Note 2
and an additional surcharge by way of health and education cess of 4 percent on the amount of tax plus

surcharge).

The FA 2019 provides that in case of a domestic company, where the total turnover or gross receipts of
such company for financial year 2017-18 does not exceed Rs 250 crores, the rate of tax shall be 25

percent (plus surcharge as applicable, if applicable — see Note 2).

Partnership Firms & LLP’s

The tax rates applicable would be 30 percent (plus surcharge if applicable — see Note 2 and an additional
surcharge by way of health and education cess of 4 percent on the amount of tax plus surcharge).

Note 2: Surcharge (as applicable to the tax charged on income)

Assessee

Rate of surcharge applicable

Non-corporate taxpayers (other than firms and
co-operative societies), when income does not
exceed Rs 5,000,000 for and

Non-corporate taxpayers being firms and co-
operative societies, when income does not
exceed Rs 10,000,000

No basic surcharge. A health and education cess
of 4 percent is payable on the total amount of tax

Non-corporate taxpayers , when income
exceeds Rs 5,000,000 but does not exceed Rs
10,000,000 (other than firms and co-operative
societies)

10 percent basic surcharge. A health and
education cess of 4 percent is payable on the total
amount of tax plus basic surcharge.

Non-corporate taxpayers, when income exceeds
Rs 10,000,000 (other than firms and co-
operative societies)

15 percent basic surcharge. A health and
education cess of 4 percent is payable on the total
amount of tax plus basic surcharge.

Non-corporate taxpayers being firms or co-
operative societies, when income exceeds Rs
10,000,000

12 percent basic surcharge. A health and
education cess of 4 percent is payable on the total
amount of tax plus basic surcharge.

Domestic companies having taxable income
equal to or less than Rs.10,000,000 per annum

No basic surcharge. A health and education cess
of 4 percent is payable on the total amount of tax.

Domestic companies having taxable income
more than Rs. 10,000,000 but does not exceed
Rs 100,000,000 per annum

7 percent basic surcharge. A health and
education cess of 4 percent is payable on the total
amount of tax plus basic surcharge.

Domestic companies having taxable income
more than Rs 100,000,000

12 percent basic surcharge. A health and
education cess of 4 percent is payable on the total
amount of tax plus basic surcharge.

Foreign Companies (including corporate
Foreign Portfolio Investors (FPI)) having
taxable income equal to or less than

Rs. 10,000,000 per annum

No basic surcharge. A health and education cess
of 4 percent is payable on the total amount of tax.
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Assessee Rate of surcharge applicable
Foreign Companies (including corporate FPI) 2 percent basic surcharge. A health and
having taxable income more than education cess of 4 percent is payable on the total
Rs.10,000,000 but does not exceed Rs amount of tax plus basic surcharge.
100,000,000 per annum
Foreign companies (including corporate FPI) 5 percent basic surcharge. A health and
having taxable income more than Rs education cess of 4 percent is payable on the total
100,000,000 amount of tax plus basic surcharge.

Note 3: Taxability of interest income
For all Residents (including Indian Corporates)

In case of residents, where interest income is taxable as ‘income from other sources’ or ‘income from
business or profession’ should be chargeable to tax as per the rates given in note 1 and note 2 above.

For Non-residents (other than FPI entities)

In case of non-residents, under the IT Act the interest income should be chargeable to tax at the rate of
30/40%, based on the status of the investor.

However, the above is subject to any relief available under DTAA.

For FPI entities

In case of FPI, interest on NCD may be eligible for concessional tax rate of 5% under section 194LD or
194L.C of the Act. Further, in case where section 194LD or 194LC is not applicable, the interest income
earned by FPI should be chargeable tax at the rate of 20% under section 115AD of the IT Act.

However, the above is subject to any relief available under DTAA.

Note 4: Regular capital gains tax rates
1. Taxon Long-term Gains
1.1  For all Residents (including Indian Corporates)

Long-term Capital Gains will be chargeable to tax under Section 112 of the IT Act, at a rate of 20
percent (plus applicable surcharge and health and education cess — see note 2) with indexation.

Alternatively, the tax rate may be reduced to 10 percent without indexation (plus applicable
surcharge and health and education cess— see note 2) in respect of listed securities (other than a
unit) or zero coupon bonds (as defined).

However, as per the third proviso to section 48 of the IT Act, benefit of indexation of cost of
acquisition under second proviso to section 48 of the Act, is not available in case of bonds,
debentures, except capital indexed bonds. Accordingly, long term capital gains arising to the bond
holders, should be subject to tax at the rate of 10%, computed without indexation, as the benefit
of indexation of cost of acquisition is not available in the case of debentures.

1.2 For Resident Individuals and HUFs only
Where the taxable income as reduced by long-term capital gains is below the exemption limit, the
long-term capital gains will be reduced to the extent of the shortfall and only the balance long-

term capital gains will be charged at a rate of 20 percent with indexation (plus applicable
surcharge and health and education cess — see note 2).
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Alternatively, the tax rate may be reduced to 10 percent without indexation (plus applicable
surcharge and health and education cess — see note 2) in respect of listed securities (other than a
unit) or zero coupon bonds as defined.

However, as per the third proviso to section 48 of the IT Act, benefit of indexation of cost of
acquisition under second proviso to section 48 of the Act, is not available in case of bonds,
debentures, except capital indexed bonds. Accordingly, long term capital gains arising to the bond
holders, should be subject to tax at the rate of 10%, computed without indexation, as the benefit
of indexation of cost of acquisition is not available in the case of debentures.

1.3  For Non-Resident Individuals

Long-term capital gains in case of listed securities will be chargeable under Section 112 of the IT
Act at a rate of 20 percent (plus applicable surcharge and health and education cess — see note 2)
with applicable foreign exchange fluctuation benefit or indexation, as the case may be. The tax
payable (for other than a listed unit) could alternatively be determined at 10 percent (plus
applicable surcharge and health and education cess — see note 2) without indexation.

Further, long-term capital gains arising out of the transfer of unlisted securities or shares of a
company not being a company in which the public are substantially interested shall be subject to
tax at the rate of 10% (plus applicable surcharge and health and education cess —see note 2)
without giving effect to indexation and foreign exchange fluctuation benefit.

The above-mentioned rates would be subject to applicable treaty relief.
1.4  For FPI entities

As per section 115AD of the IT Act, long term capital gains on transfer of NCD by FPI are taxable
at 10% (plus applicable surcharge and cess).

The above-mentioned rates would be subject to applicable treaty relief.
2. Tax on Short-term Capital Gains

Short-term capital gains are chargeable to tax as per the applicable general tax rates (discussed in
Note 1 above).

In case of FPI, as per section 115AD of the IT Act, short term capital gains are taxable at the rate of
30% (plus applicable surcharge and cess).

Note 5: Relevant definitions under the IT Act

“Securities” shall have the same meaning as assigned in section 2(h) of the Securities and Contracts
(Regulation) Act, 1956, which, inter alia, includes:

= shares, scrips, stocks, bonds, debentures, debenture stock or other marketable securities of a like
nature in or of any incorporated company or other body corporate;

= derivative;
= units or any other such instrument issued to the investors under any mutual fund scheme; and

»  rights or interest in securities;

For the purpose of section 112 of the IT Act:

“Listed securities” means the securities which are listed on any recognised stock exchange in India.

—  “Unlisted securities” means securities other than listed securities.

“Zero coupon bond” means a bond-
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e issued by any infrastructure capital company or infrastructure capital fund or public sector company
[or scheduled bank] on or after 1 June 2005;

e inrespect of which no payment and benefit is received or receivable before maturity or redemption
from infrastructure capital company or infrastructure capital fund or public sector company [or
scheduled bank]; and

e which the Central Government may, by notification in the Official Gazette, specify in this behalf.

Note 6: Amendments in the withholding tax provisions effective 1 April 2010

Section 139A(5A) requires every person from whose income tax has been deducted under the provisions
of chapter XVIIB of the IT Act, to furnish his PAN to the person responsible for deduction of tax at
source.

As per provisions of section 206AA of the IT Act, the payer would be obliged to withhold tax at penal
rates of TDS in case of payments to investors who have not furnished their PAN to the payer. The penal
rate of TDS is 20 percent or any higher rate of TDS, as may be applicable, plus applicable surcharge and
health and education cess.

The FA 2016 has amended section 206 AA of the IT Act to provide that the provisions shall not apply to
non-residents in respect of payment of interest on long-term bonds as referred to in section 194LC and
any other payment subject to such conditions as may be prescribed.

Further, the CBDT, vide its notification dated 24 June 2016, has clarified that the provisions of section
206AA shall not apply to non-residents in respect of payments in the nature of interest, royalty, fees for
technical services and payment on transfer of capital assets provided the non-residents provide the
following information to the payer of such income:

e Name, email-id, contact number;

e Address in the country or specified territory outside India of which the deductee is a resident;

o A certificate of his being resident in any country or specified territory outside India from the
government of the other country or specified territory if the law of that country or specified territory
provides for issuance of such certificate;

e Tax Ildentification Number of the deductee in the country or specified territory of his residence and
in a case, no such number is available, then a unique number on the basis of which the deductee is
identified by the Government of that country or the specified territory of which he claims to be a
resident.
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SECTION Il - ISSUE RELATED INFORMATION

Nature of the NCDs

The following are the details of the principal terms and conditions of the Tranche | Issue. This section
should be read in conjunction with, and is qualified in its entirety by, the further details in the sections
titled “Terms of the Issue” on page 49 and “Issue Procedure” on page 62 of this Tranche | Prospectus.

41



ISSUE STRUCTURE

The key common terms and conditions of the NCDs are as follows:

Issuer ECL Finance Limited

Type of instrument/ | Secured Redeemable Non-Convertible Debentures
Name of the security/

Seniority

Nature of the instrument

Secured Redeemable Non-Convertible Debenture

Mode of Issue

Public issue

Lead Managers

Axis Bank Limited and Edelweiss Financial Services Limited**

Debenture Trustee

Beacon Trusteeship Limited

Depositories

NSDL and CDSL

Registrar to the

Issue/Registrar

Link Intime India Pvt Limited

Base Issue Rs 1,500 million
Option to retain | Rs 1,500 million
Oversubscription

Amount

Tranche | Issue Size Rs 3,000 million
Shelf Limit Rs 20,000 million

Eligible investors

The following categories of persons are eligible to apply in the Issue:
Category | (Institutional Investors)

e Public financial institutions scheduled commercial banks, Indian
multilateral and bilateral development financial institution which are
authorized to invest in the NCDs;

e Provident funds, pension funds with a minimum corpus of 32,500
lakh, superannuation funds and gratuity funds, which are authorized
to invest in the NCDs;

e Mutual Funds registered with SEBI

e Venture Capital Funds/ Alternative Investment Fund registered

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

e Insurance Companies registered with IRDA,;

o State industrial development corporations;

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

o Insurance funds set up and managed by the Department of Posts, the
Union of India;

e Systemically Important Non-Banking Financial Company, a
nonbanking financial company registered with the Reserve Bank of
India and having a net worth of more than ¥50,000 lakh as per the
last audited financial statements;

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

Category Il (Non Institutional Investors)

e  Companies within the meaning of section 2(20) of the Companies
Act, 2013;

e  Statutory bodies/ corporations and societies registered under the
applicable laws in India and authorised to invest in the NCDs;

e  Co-operative banks and regional rural banks;
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e Public/private charitable/ religious trusts which are authorised to
invest in the NCDs;

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);

e Association of Persons; and

e Any other incorporated and/ or unincorporated body of persons

Category Il (High Net-worth Individual Investors) (“HNIs”),

e High Net-worth individuals which include Resident Indian
individuals or Hindu Undivided Families through the Karta
applying for an amount aggregating to above ¥ 10 lacs across all
series of NCDs in Issue

Category IV (Retail Individual Investors)

e Retail Individual Investors which include Resident Indian
individuals and Hindu Undivided Families through the Karta
applying for an amount aggregating up to and including ¥ 10 lacs
across all series of NCDs in Issue

Objects of the Issue

Please refer to the chapter titled “Objects of the Tranche I Issue” on page
26 of this Tranche | Prospectus

Details of utilization of
the proceeds

Please refer to the chapter titled “Objects of the Tranche | Issue” on page
26 of this Tranche | Prospectus

Interest rate for each
category of investors

Please see the section titled “Terms of the Issue” on page 49 of this
Tranche | Prospectus

Step up/ Step down | N.A.
interest rates
Interest type Please see the section titled “Terms of the Issue” on page 49 of this

Tranche | Prospectus

Interest reset process

N.A.

Issuance mode of the
instrument

In dematerialized form only

Frequency of interest

payment

Please see the section titled “Terms of the Issue” on page 49 of this
Tranche | Prospectus

Interest payment date

Please see the section titled “Terms of the Issue” on page 49 of this
Tranche | Prospectus

Day count basis

Actual/ Actual

Default interest rate

Our Company shall pay interest in connection with any delay in
allotment, refunds, listing, dematerialized credit, execution of
Debenture Trust Deed, payment of interest, redemption of principal
amount beyond the time limits prescribed under applicable statutory
and/or regulatory requirements, at such rates as stipulated/ prescribed
under applicable laws

Tenor

Please see the section titled “Terms of the Issue” on page 49 of this
Tranche | Prospectus

Redemption Date

Please see the section titled “Terms of the Issue” on page 49 of this
Tranche | Prospectus

Redemption Amount

Please see the section titled “Terms of the Issue” on page 49 of this
Tranche | Prospectus

Redemption premium/ | Please see the section titled “Terms of the Issue” on page 49 of this
discount Tranche | Prospectus
Face value < 1,000 per NCD
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Issue Price (inR)

< 1,000 per NCD

Discount at  which | N.A.
security is issued and the
effective yield as a result

of such discount.

Put option date N.A.
Put option price N.A.
Call option date N.A.
Call option price N.A.
Put notification time. N.A.
Call naotification time N.A

Minimum  Application
size and in multiples of
NCD thereafter

Rs. 10,000/- only

Market Lot/ Trading Lot

1 (one)

Pay-in date

Application Date. The entire Application Amount is payable on
Application

Credit ratings

The NCDs proposed to be issued under this Issue have been rated
““CARE AA; Positive”” (pronounced as CARE AA with Positive
outlook) for an amount of ¥ 20,000 million, by CARE Ratings Limited
vide their letter dated April 10, 2019 and “CRISIL AA/Stable”
(pronounced as CRISIL double A rating with Stable outlook) for an
amount of ¥ 20,000 million, by CRISIL Limited vide their letter dated
April 18, 2019. The rating of “CARE AA; Positive” by CARE Ratings
Limited and “CRISIL AA/Stable” by CRISIL Limited indicate that
instruments with these ratings are considered to have a high degree of
safety regarding timely servicing of financial obligations. Such
instruments carry very low credit risk. These ratings are not
recommendations to buy, sell or hold securities and investors should
take their own decision. These ratings are subject to revision or
withdrawal at any time by the assigning rating agencies and should be
evaluated independently of any other ratings. For the rationale for these
ratings, see Annexures A and B of this Tranche | Prospectus

Listing The NCDs are proposed to be listed on BSE. The NCDs shall be listed
within 6 (six) Working Days from the date of Issue Closure

Modes of payment Please refer to the chapter titled “Issue Procedure — Terms of Payment”
on page 47 of this Tranche | Prospectus

Trading In dematerialised form only

Tranche | Issue Opening | May 10, 2019

Date

Tranche | Issue Closing | June 7, 2019

Date”

Record date

The record date for payment of interest in connection with the NCDs or
repayment of principal in connection therewith shall be 15 (fifteen) days
prior to the date on which interest is due and payable, and/or the date of
redemption or such other date as may be determined by the Board of
Directors or the Debentures Committee from time to time in accordance
with the applicable law. 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

In case Record Date falls on a day when Stock Exchange are having a
trading holiday, the immediate subsequent trading day will be deemed
as the Record Date

Security and Asset Cover

The principal amount of the NCDs to be issued in terms of this Tranche
| Prospectus together with all interest due on the NCDs in respect thereof
shall be secured by way of exclusive and / or pari passu charge in favour
of the Debenture Trustee on specific present and/or future
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receivables/assets of our Company as may be decided mutually by our
Company and the Debenture Trustee and shall not include such present
or future receivables over which the Issuer has created or shall create
exclusive charge. Our Company will create appropriate security in
favour of the Debenture Trustee for the NCD Holders on the assets
adequate to ensure 100% asset cover for the NCDs (along with the
interest due thereon). For further details please refer to the section titled
“Terms of the Issue — Security” on page 49 of this Tranche | Prospectus
Issue documents The Draft Shelf Prospectus, the Shelf Prospectus, this Tranche I
Prospectus read with any notices, corrigenda, addenda thereto, the
Debenture Trust Deed and other documents, if applicable, and various
other documents/ agreements/ undertakings, entered or to be entered by
our Company with Lead Managers and/or other intermediaries for the
purpose of this Issue including but not limited to the Issue Agreement,
Debenture Trust Deed, the Debenture Trustee Agreement, the Tripartite
Agreements, the Public Issue Account Agreement, the Registrar
Agreement, the Agreement with the Lead Managers and the Lead
Broker Agreement. For further details, please refer to “Material
Contracts and Documents for Inspection” on page 102 of this Tranche

| Prospectus

Conditions precedent to | Other than the conditions specified in the SEBI Debt Regulations, there
disbursement are no conditions precedents to disbursement

Conditions subsequent to | Other than the conditions specified in the SEBI Debt Regulations, there
disbursement are no conditions subsequent to disbursement

Events of default / cross | Please refer to the chapter titled “Terms of the Issue — Events of Default”
default on page 51 of this Tranche | Prospectus

Deemed date of | The date on which the Board of Directors/ Debentures Committee
Allotment thereof approves the Allotment of the NCDs for each Tranche Issue or

such date as may be determined by the Board of Directors/ Debentures
Committee 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 (as specified for each Tranche Issue by way of the relevant
Tranche Prospectus) shall be available to the Debenture holders from
the Deemed Date of Allotment

Roles and responsibilities | Please refer to the chapter titled “Terms of the Issue — Trustees for the
of the Debenture Trustee | NCD Holders” on page 50 of this Tranche | Prospectus

Governing law and | The governing law and jurisdiction for the purpose of the Issue shall be
jurisdiction Indian law, and the competent courts of jurisdiction in Mumbai, India
Working day convention | 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. 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.

*This Tranche | Issue shall remain open for subscription on Working Days from 10.a.m. to 5 p.m. during the period
above, except that the Tranche | Issue may close on such earlier date or extended date as may be decided by the
Board or Debentures Committee authorised by resolution of the Board dated April 12, 2019. In the event of an early
closure or extension of the Tranche I Issue, our Company shall ensure that notice of the same is approved to the
prospective investors through an advertisement in a daily national newspaper with wide circulation on or before
such earlier initial date of Issue closure. On the Issue Closing Date, Application Forms for Tranche | Issue will be
accepted only from 10:00 a.m. till 3.00 p.m. (Indian Standard Time) and uploaded until 5.00 p.m. (Indian Standard
Time) or such extended time as may be permitted by the BSE.

45



**In compliance with the proviso to Regulation 21A(1) of the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992, as amended (“Merchant Bankers Regulations”), Edelweiss Financial Services Limited
(“EFSL”) will be involved only in marketing of the Tranche I Issue.

SPECIFIC TERMS FOR EACH SERIES OF NCDs

Series

=

v

\Y

Vi

Vil

VI

IX

Frequency
of Interest
Payment

Annual

Cumulative

Annual

Cumulative

Monthly

Annual

Cumulative

Monthly

Annual

Minimum
Application

< 10,000/- (10 NCDs) across all Series

Face Value/
Issue Price
of NCDs ®/
NCD)

% 1,000/-

In Multiples
of
thereafter

®

1,000/~ (1 NCD)

Tenor

24
months

24 months

39
months

39 months

60
months

60
months

60 months

120
months

120
months

Coupon (%
per annum)
for NCD
Holders in
Category |,
I,

i &
Category
v

9.90%

NA

10.20%

NA

9.95%

10.40%

NA

9.95%

10.40%

Effective
Yield

(per
annum)
for NCD
Holders in
Category |,
I,

111 and
Category
v

9.90%

9.90%

10.20%

10.20%

10.42%

10.40%

10.40%

10.42%

10.40%

Mode of
Interest
Payment

Through various mode available

Amount X/
NCD) on
Maturity
for

NCD
Holders

in Category
I,

&

1,000/-

]
1,208.11/-

1,000/-

3
1,371.81/-

< 1,000/-

1,000/-

g
1,640.90/-

1,000/-

1,000/-
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Category
v

Maturity /
Redemption
Date

(Years from
the Deemed
Date of
Allotment)

24
months

24 months

39
months

39 months

60
months

60
months

60 months

120
months

120
months

Put and
Call
Option

NA

NA

NA

NA

NA

NA

NA

NA

NA

** Our Company shall allocate and allot Series I11 NCDs wherein the Applicants have not indicated the
choice of the relevant NCD Series.

Terms of payment

The entire amount of face value of NCDs applied for will be blocked in the relevant ASBA Account
maintained with the SCSB. 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 the Draft Shelf Prospectus, the Shelf Prospectus and this Tranche |
Prospectus.

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 the Issue.

The NCDs have not been and will not be registered, listed or otherwise qualified in any jurisdiction
outside India and may not be offered or sold, and Applications may not be made by persons in any such
jurisdiction, except in compliance with the applicable laws of such jurisdiction. In particular, the NCDs
have not been and will not be registered under the U.S. Securities Act, 1933, as amended (the “Securities
Act”) or the securities laws of any state of the United States and may not be offered or sold within the
United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the
Securities Act) except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and applicable state securities laws. The Issuer has not registered and
does not intend to register under the U.S. Investment Company Act, 1940 in reliance on section 3(c) (7)
thereof. This Tranche | Prospectus may not be forwarded or distributed to any other person and may not
be reproduced in any manner whatsoever, and in particular, may not be forwarded to any U.S. Person or
to any U.S. address.

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.

For further details, see the section titled “Issue Procedure” on page 62 of this Tranche | Prospectus.
Day Count Convention

Interest shall be computed on an actual/actual basis i.e. on the principal outstanding on the NCDs as per
the SEBI Circular No. CIR/ IMD/ DF/ 18/ 2013 October 29, 2013 and the SEBI Circular bearing no.
CIR/IMD/DF-1/122/2016 dated November 11, 2016.
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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, 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 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.

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 Circular No. CIR/ IMD/ DF/ 18/ 2013 October 29, 2013 and SEBI Circular No.
CIR/ IMD/ DF-1/ 122/ 2016 dated November 11, 2016, as the case may be, as disclosed in Annexure D
of this Tranche | Prospectus.

For further details, see the section titled “Issue Procedure” on page 62 of this Tranche | Prospectus.
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TERMS OF THE ISSUE

Authority for the Issue

This Issue has been authorized by the Board of Directors of our Company pursuant to a resolution passed
at their meeting held on April 12, 2019. Further, the proposed borrowing is within the borrowing limits
of INR 450,000 million under Section 180(1)(c) of the Companies Act, 2013 duly approved by the
shareholders in the EGM held on November 12, 2018.

Principal Terms and Conditions of this Issue

The NCDs being offered as part of the Issue are subject to the provisions of the SEBI Debt Regulations,
the Companies Act, the Memorandum and Articles of Association of our Company, the terms of this
Tranche | Prospectus, Draft Shelf Prospectus, the Shelf Prospectus, the Application Forms, the Abridged
Prospectus, statutory advertisement and corrigendum if any, the terms and conditions of the Debenture
Trust Agreement and the Debenture Trust Deed, other applicable statutory and/or regulatory
requirements including those issued from time to time by SEBI/the Government of India/Stock
Exchange, 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 would constitute 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 exclusive and / or pari passu charge in favour of
the Debenture Trustee on specific present and/or future receivables/assets of our Company and/or pari
passu charge on an identified immovable property of the Company, as may be decided mutually by our
Company and the Debenture Trustee. Our Company will create appropriate security in favour of the
Debenture Trustee for the NCD Holders on the assets equal to the value one time of the debentures
outstanding plus interest accrued thereon, and subject to any obligations under applicable statutory
and/or regulatory requirements. The claims of the NCD Holders shall be superior to the claims of any
unsecured creditors, subject to applicable statutory and/or regulatory requirements. The NCDs proposed
to be issued under the Issue and all earlier issues of debentures outstanding in the books of our Company
having corresponding assets as security, shall rank pari passu without preference of one over the other
except that priority for payment shall be as per applicable date of redemption.

Security

The principal amount of the NCDs to be issued in terms of this Tranche | Prospectus together with all
interest due on the NCDs in respect thereof shall be secured by way of pari passu charge in favour of the
Debenture Trustee on specific present and/or future receivables/assets of our Company as may be decided
mutually by our Company and the Debenture Trustee, provided such security shall not include present
or future receivables upon which exclusive charge is created. Our Company will create appropriate
security in favour of the Debenture Trustee for the NCD Holders on the assets adequate to ensure 100%
asset cover for the NCDs (along with the interest due thereon). The Issuer undertakes that the necessary
documents for the creation of the security, including the Debenture Trust Deed would be executed within
the time frame prescribed as per applicable law and the same would be uploaded on the website of the
Designated Stock Exchange, within five working days of execution of the same.

Debenture Trust Deed

Our Company intends to enter into Debenture Trust Deed with the Debenture Trustee for the benefit of
the NCD Holders, the terms of which will inter alia govern the powers, authorities and obligations of the
Debenture Trustee. Our Company proposes to complete the execution of the Debenture Trust Deed
before the Allotment of NCDs.

Under the terms of the Debenture Trust Deed, our Company will covenant with Debenture Trustee that
it will pay the NCD Holders 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 rates specified in the respective Tranche Prospectus
and Debenture Trust Deed. The Debenture Trust Deed will also provide that the Company may withdraw
any portion of the Security or replace with another assets of the same or higher value. However, in case
of Debenture Trust Deed, the Issuer reserve the right to create pari passu charge on the said immovable
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property without seeking NOC from each NCDs Holders and the Debenture Trustee is empowered to
issue NOC to create pari passu charge on the said immovable property for future issuances.

Debenture Redemption Reserve

Pursuant to Regulation 16 of the SEBI Debt 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 further states that ‘the adequacy' of DRR for NBFCs
registered with the RBI under Section 45-1 A of the RBI (Amendment) Act, 1997 shall be 25% of the
value of the outstanding debentures issued through a public issue as per the SEBI Debt Regulations.
Accordingly, our Company is required to create a DRR of 25% of the outstanding value of the NCDs
issued through the Issue. In addition, as per Rule 18 (7) (e) under Chapter 1V of the Companies Act,
2013, the amounts credited to DRR shall not be utilised by our Company except for the redemption of
the NCDs. The Rules further mandate that every company required to maintain DRR 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.

Accordingly, our Company is required to create a DRR of 25% of the value of the outstanding NCDs
issued vide the Issue. In addition, as per Rule 18 (7)(e) under Chapter IV of the Companies Act, 2013,
the amount deposited or invested in the manner as provided in Rule 18(7)(c) as applicable to DRR shall
not be utilised by our Company except for the redemption of the NCDs.

Face Value
The face value of each NCD shall be X 1,000.
Trustees for the NCD Holders

We have appointed Beacon Trusteeship Limited to act as the Debenture Trustee for the NCD Holders in
terms of Regulation 4(4) of the Debt Regulations and Section 71(5) of the Companies Act, 2013 and the
rules prescribed thereunder. We and the Debenture Trustee will execute Debenture Trust Deeds, for inter
alia, specifying the powers, authorities and obligations of the Debenture Trustee and us. 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 authorized 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 happening of an Event
of Default in regard to timely payment of interest and repayment of principal and they will take necessary
action at our cost.

We and the Debenture Trustee will execute a Debenture Trust Deed, inter alia, specifying the powers,
authorities and obligations of the Debenture Trustee and us. 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.
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Events of Default

Subject to the terms of the Debenture Trust Deed, the Debenture Trustee at its discretion may, or if so
requested in writing by 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 NCD Holders, (subject to being
indemnified and/or secured by the NCD Holders to its satisfaction), give notice to our Company
specifying that the NCDs and/or any particular Options of NCDs, in whole but not in part are and have
become due and repayable on such date as may be specified in such notice inter alia if any of the events
listed below occurs. The description below is indicative and a complete list of events of default including
cross defaults, if any, and its consequences will be specified in the respective Debenture Trust Deed:

(i) default is committed in payment of the principal amount of the NCDs on the due date(s); and
(i) default is committed in payment of any interest on the NCDs on the due date(s).

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 LODR Regulations.

Rights of NCD Holders

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

1. The NCDs shall not, except as provided in the Companies Act, 2013, our Memorandum and
Avrticles of Association and/or the Debenture Trust Deed, confer upon the holders thereof any
rights or privileges available to our Company’s members/shareholders including, without
limitation, the right to attend and/or vote at any general meeting of our Company’s
members/shareholders. However, if any resolution affecting the rights attached to the NCDs is to
be placed before the members/shareholders of our Company, the said resolution will first be
placed before the concerned registered NCD Holders for their consideration. In terms of Section
136(1) 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 our Company.

2. Subject to applicable statutory/regulatory requirements and terms of the Debenture Trust 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.

3. Subject to applicable statutory/regulatory requirements and terms of the Debenture Trust Deed,
the registered NCD Holders 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 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.

4. The NCDs are subject to the provisions of the SEBI Debt Regulations, the Companies Act, 2013,
the Memorandum and Articles of Association of our Company, the terms of the Offer Document,
corrigendum if any, addendum if any, the terms and conditions of the Debenture Trust Deed,
requirements of the RBI, other applicable statutory and/or regulatory requirements relating to the
issue and listing, of securities and any other documents that may be executed in connection with
the NCDs.

5. For the NCDs issued in dematerialized form, the Depositories shall also maintain the upto date
record of holders of the NCDs in dematerialized Form. 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 Depository. In terms
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of Section 88(3) of the Companies Act, 2013, the register and index of beneficial of NCDs
maintained by a Depository for any NCDs in dematerialized form under Section 11 of the
Depositories Act shall be deemed to be a Register of NCD 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.

6 Subject to compliance with applicable statutory requirements, the 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 21 days prior notice for such roll over and in accordance with the SEBI Debt
Regulations. Our Company shall redeem the NCDs, 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 the Debenture Trust Deed.

Nomination facility to NCD Holder

In accordance with Section 72 of the Companies Act 2013, Any NCD Holder may, at any time, nominate,
any person as his nominee in whom the NCDs shall vest in the event of his death. On the receipt of the
said nomination as per prescribed law a corresponding entry shall forthwith be made in the relevant
register of securities holders, maintained under Section 88 of the Companies Act, 2013.

Where the NCDs are held by more than one person jointly, the joint holders may together nominate, in
the prescribed manner, any person to whom all the rights in the NCDs shall vest in the event of death of
all the joint holders. Where the nomination is made in respect of the NCDs held by more than one person
jointly, all joint holders shall together nominate as prescribed any person as nominee.

The request for nomination should be recorded by the Company within a period of two months from the
date of receipt of the duly filled and signed nomination form. In the event of death of the NCD Holder
or where the NCDs are held by more than one person jointly, in the event of death of all the joint holders,
the person nominated as the nominee may upon the production of such evidence as may be required by
the Board, elect, either:

(a) to register himself as holder of the NCDs; or
(b) to transfer the NCDs as the deceased holder could have done.

If the person being a nominee, so becoming entitled, elects to be registered as holder of the NCDs
himself, he shall deliver or send to the Company a notice in writing signed by him stating that he so
elects, and such notice shall be accompanied with the death certificate of the deceased NCD Holder(s).

Notwithstanding anything contained in any other law for the time being in force or in any disposition,
whether testamentary or otherwise, in respect of the NCDs, where a nomination made in the prescribed
manner purports to confer on any person the right to vest the NCDs. the nominee shall, on the death of
the holder of NCDs or, as the case may be, on the death of the joint holders, become entitled to all the
rights in the NCDs, of the NCD Holder or, as the case may be, of all the joint holders, in relation to the
said NCDs, to the exclusion of all other persons, unless the nomination is varied or cancelled in the
prescribed manner.

All the limitations, restrictions and provisions of the Companies Act 2013 relating to the right to transfer
and the registration of transfers of the NCDs shall be applicable to any such notice or transfer as aforesaid
as if the death of the NCD Holder had not occurred and the notice or transfer were a transfer signed by
that NCD Holder. Where the nominee is a minor, it shall be lawful for the NCD Holder, making the
nomination to appoint, in the prescribed manner, any person to become entitled to the NCDs, in the event
of the death of the nominee during his minority. Where the nominee is a minor, NCD Holder making the
nomination, may appoint a person as specified under sub-rule (1) of Rule 19 of Companies (Share Capital
and Debentures) Rules, 2014, who shall become entitled to the NCDs, in the event of death of the
nominee during his minority.

A person, being a nominee, becoming entitled to NCDs by reason of the death of the NCD Holder shall
be entitled to the same interests and other advantages to which he would have been entitled to if he were
the registered NCD Holder except that he shall not, before being registered as a NCD Holder in respect
of such NCDs, be entitled in respect of these NCDs to exercise any right conferred by subscription to the
same in relation to meetings of the NCD Holders convened by the Company. Provided that the Board
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may, at any time, give notice requiring any such person to elect either to be registered himself or to
transfer the NCDs, and if the notice is not complied with within ninety days, the Board may thereafter
withhold payment of interests, bonuses or other moneys payable in respect of the said NCDs, until the
requirements of the notice have been complied with.

A nomination may be cancelled or varied by nominating any other person in place of the present nominee,
by the 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 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.

Jurisdiction

Our Company has in the Debenture Trustee Agreement agreed, for the exclusive benefit of the Debenture
Trustee and the Debenture holders, that the courts in Mumbai, Maharashtra are to have exclusive
jurisdiction to settle any disputes which may arise out of or in connection with the Debenture Trust or
the NCDs and that accordingly any suit, action or proceedings (together referred to as “Proceedings”)
arising out of or in connection with the Debenture Trust Deed and the NCDs may be brought only in the
courts in Mumbai, Maharashtra

Application in the Issue

NCDs being issued through the Offer Document can be applied for, through a valid Application Form
filled in by the applicant along with attachments, as applicable. Further, Applications in this Issue shall
be made through the ASBA facility only.

Form of Allotment and Denomination of NCDs

As per the Debt 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 the Issue to all Allottees, will be
in electronic form i.e. in dematerialised form and in multiples of one NCD.

For details of allotment refer to chapter titled “Issue Procedure” under section titled “Issue Related
Information” beginning on page 41 of this Tranche | Prospectus.

Transfer/Transmission of NCD(s)

The NCDs shall be transferred subject to and in accordance with the rules/procedures as prescribed by
NSDL/CDSL and the relevant DPs of the transfer 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.

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 Company or Registrar.

Title

The NCD Holder(s) for the time being appearing in the record of beneficial owners maintained by the
Depository shall be treated for all purposes by our 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.

No transfer of title of a 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
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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 Companies
Act shall apply, mutatis mutandis (to the extent applicable) to the NCDs as well.

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 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, our 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 our 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.

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.

Period of Subscription

TRANCHE I ISSUE PROGRAMME
TRANCHE I ISSUE OPENS ON MAY 10, 2019

TRANCHE I ISSUE CLOSES ON JUNE 7, 2019*

*The Tranche I Issue shall remain open for subscription on Working Days from 10 A.M. to 5 P.M. (Indian
Standard Time) during banking hours for the period indicated above, except that the Issue may close on
such earlier date or extended date as may be decided by the Board or the Debentures Committee
authorised by resolution of the Board dated April 12, 2019. In the event of an early closure or extension
of the Issue, our Company shall ensure that notice of the same is provided to the prospective investors
through advertisements in a leading national daily newspaper with wide circulation on or before such
earlier date of Issue Closure or initial date of Issue closure, as the case may be. On the Issue Closing
Date 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. (Indian Standard Time) or such extended time as may be permitted by the
Stock Exchange.

Further please note that Application shall be accepted only between 10.00 a.m. and 5.00 p.m. (Indian
Standard Time, “IST”) (“Bidding Period”) during the Issue Period as mentioned above by the (a) by
the Designated Intermediaries at the Bidding Centres, or (b) by the SCSBs directly at the Designated
Branches of the SCSBs as mentioned on the Application Form, except that on the Issue Closing Date
when Applications shall be accepted only between 10.00 a.m. and 3.00 p.m. (IST) and shall be uploaded
until 5.00 p.m. (IST) or such extended time as permitted by Stock Exchange. It is clarified that the
Applications not uploaded in the Stock Exchange Platform would be rejected.

Due to limitation of time available for uploading the Applications on the Issue Closing Date, the
Applicants are advised to submit their Applications one day prior to the Issue Closing Date and, in any
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case, no later than 3.00 p.m. (IST) on the Issue Closing Date. All times mentioned in this Tranche |
Prospectus are Indian Standard Time. Applicants are cautioned that in the event a large number of
Applications are received on the Issue Closing Date, as is typically experienced in public offerings, some
Applications may not get uploaded due to lack of sufficient time.

Such Applications that cannot be uploaded will not be considered for allocation under the Issue.
Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public
holiday). Neither our Company, nor the Lead Managers, nor any Member of the Syndicate, Registered
Brokers at the Broker Centres, CDPs at the Designated CDP Locations or the CRTAs at the Designated
RTA Locations or designated branches of SCSBs are liable for any failure in uploading the Applications
due to faults in any software/hardware system or otherwise. Please note that, within each category of
investors, the Basis of Allotment under the Issue will be on date priority basis except on the day of
oversubscription, if any, where the Allotment will be proportionate.

Interest and Payment of Interest
Series | NCD
In case of Series | NCDs, interest would be paid annually on Actual/Actual basis at the following rate of

interest on the amount outstanding from time to time, commencing from the Deemed Date of Allotment
of each Series | NCD:

Category of NCD Holders Coupon (% p.a.)
Category |, I1, 11l and IV 9.90%

Series | NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if
any, at the end of 24 months from the Deemed Date of Allotment.

Series |1 NCD

In case of Series Il NCDs, the NCDs shall be redeemed at the end of 24 months from the Deemed Date
of Allotment as mentioned below:

Category of NCD Holders Face Value (X per NCD) Redemption Amount (X per
NCD)
Category I, 11, 1l and IV 1,000 1,208.11
Series 111 NCD

In case of Series |11 NCDs, interest would be paid annually on Actual/Actual basis at the following rate
of interest on the amount outstanding from time to time, commencing from the Deemed Date of
Allotment of each Series 111 NCD:

Category of NCD Holders Coupon (% p.a.)
Category I, I1, 11l and IV 10.20%

Series 111 NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if
any, at the end of 39 months from the Deemed Date of Allotment.

Series IV NCD

In case of Series IV NCDs, the NCDs shall be redeemed at the end of 39 months from the Deemed Date
of Allotment as mentioned below:

Category of NCD Holders Face Value (X per NCD) Redemption Amount (X per
NCD)
Category I, I1, Il and IV 1,000 1,371.81
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Series V NCD

In case of Series V NCDs, interest would be paid monthly on Actual/Actual basis at the following rate
of interest on the amount outstanding from time to time, commencing from the Deemed Date of
Allotment of each Series V NCD:

Category of NCD Holders Coupon (% p.a.)
Category I, I1, 11l and IV 9.95%

Series V NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if
any, at the end of 60 months from the Deemed Date of Allotment.

Series VI NCD
In case of Series VI NCDs, interest would be paid annually on Actual/Actual basis at the following rate

of interest on the amount outstanding from time to time, commencing from the Deemed Date of
Allotment of each Series VI NCD:

Category of NCD Holders Coupon (% p.a.)
Category I, Il, Il and IV 10.40%

Series VI NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if
any, at the end of 60 months from the Deemed Date of Allotment.

Series VII NCD

In case of Series VII NCDs, the NCDs shall be redeemed at the end of 60 months from the Deemed Date
of Allotment as mentioned below:

Category of NCD Holders Face Value (X per NCD) Redemption Amount (% per
NCD)

Category I, I1, 11l and IV 1,000 1,640.90

Series VIII NCD

In case of Series VIII NCDs, interest would be paid monthly on Actual/Actual basis at the following rate
of interest on the amount outstanding from time to time, commencing from the Deemed Date of
Allotment of each Series VIII NCD:

Category of NCD Holders Coupon (% p.a.)
Category I, I1, 111 and IV 9.95%

Series VIII NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon,
if any, at the end of 120 months from the Deemed Date of Allotment.

Series IXNCD
In case of Series IX NCDs, interest would be paid annually on Actual/Actual basis at the following rate

of interest on the amount outstanding from time to time, commencing from the Deemed Date of
Allotment of each Series IX NCD:

Category of NCD Holders Coupon (% p.a.)
Category I, I1, 111 and IV 10.40

Series IX NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if
any, at the end of 120 months from the Deemed Date of Allotment.
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Basis of payment of Interest

The Tenor, Coupon Rate / Yield and Redemption Amount applicable for each Series of NCDs shall be
determined at the time of Allotment of NCDs. NCDs once allotted under any particular Series 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 NCD 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 series of NCDs between the categories of persons or entities in the secondary market.

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. Refer to the paragraph on “Manner of
Payment of Interest/ Refund” at page 58 of this Tranche I Prospectus.

Payment of Interest will be made to those NCD Holders whose names appear in the register of NCD
Holders (or to first holder in case of joint-holders) as on Record Date. For NCDs subscribed, in respect
to Series VI and Series V111, where the interest is to be paid on a monthly basis, relevant interest will be
calculated from the first day till the last day of every month 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, interest from the Deemed Date of Allotment till the last day of the subsequent month will be
clubbed along with the interest of the subsequent month and paid on the first day of the month next to
that subsequent month. For example, assuming Deemed Date of Allotment (tentative) as June 13, 2019,
first interest payment will be from the Deemed Date of Allotment till July 31, 2019 and will be paid on
August 1, 2019.

Taxation

Any tax exemption certificate/document must be lodged at the office of the Registrar at least 7 (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.

As per clause (ix) of Section 193 of the IT Act, no tax is required to be withheld on any interest payable
on any security issued by a company, where such security is in dematerialized form and is listed on a
recognized Stock Exchange in India in accordance with the Securities Contracts (Regulation) Act, 1956
and the rules made thereunder. Accordingly, no tax will be deducted at source from the interest on listed
NCDs held in the dematerialized form.

However, in case of NCDs held in physical form pursuant to rematerialisation, as per the current
provisions of the IT Act, tax will not be deducted at source from interest payable on such NCDs held by
the investor (in case of resident Individuals and HUFs), if such interest does not exceed ¥ 5,000 in any
financial year. If interest exceeds the prescribed limit of ¥ 5,000 on account of interest on the NCDs, then
the tax will be deducted at applicable rate. 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 formi.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. The aforesaid documents, as may be applicable, should be submitted to our Company quoting the
name of the sole/ first NCD Holder, NCD folio number and the distinctive number(s) of the NCD held,
prior to the Record Date to ensure non-deduction/lower deduction of tax at source from interest on the
NCD. The investors need to submit Form 15H/ 15G/certificate in original from Assessing Officer for
each financial year during the currency of the NCD to ensure non-deduction or lower deduction of tax at
source from interest on the NCD.
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If the date of interest payment falls on a Saturday, Sunday or a public holiday in Mumbai or any other
payment centre notified in terms of the N.I. Act, then interest would be paid on the next working day.
Payment of interest would be subject to the deduction as prescribed in the IT Act or any statutory
modification or re-enactment thereof for the time being in force.

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 Tranche | 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.

Put / Call Option
NA
Application Size

Each application should be for a minimum of Ten NCDs and multiples of one NCD thereof. The
minimum application size for each application would be ¥ 10,000 (for all kinds of Series I, II, 111, 1V, V,
VI, VI, VIl and IX NCDs either taken individually or collectively) and in multiples of ¥ 1,000 thereafter.

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

Applicants are advised to ensure that applications made by them do not exceed the investment
limits or maximum number of 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 payable on application itself. In case of allotment of lesser
number of NCDs than the number of NCDs applied for, our Company shall refund the excess amount
paid on application to the Applicant in accordance with the terms of this Tranche | Prospectus.

Manner of Payment of Interest / Refund

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

The bank details will be obtained from the Depositories for payment of Interest / refund / redemption
amount as the case may be. Applicants who are holding the NCDs in electronic form, are advised to
immediately update their bank account details as appearing on the records of the depository participant.
Please note that failure to do so could result in delays in credit of refunds to the Applicant at the
Applicant’s sole risk, and the Lead Managers, our Company nor the Registrar to the Issue shall have any
responsibility and undertake any liability for the same.

Printing of Bank Particulars on Interest/Redemption Warrants

As a matter of precaution against possible fraudulent encashment of interest/redemption warrants due to
loss or misplacement, the particulars of the Applicant’s bank account would be taken directly from the
depositories. Bank account particulars will be printed on the warrants which can then be deposited only
in the account specified.

Loan against NCDs

Pursuant to the 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, from time to time, consider, subject to applicable statutory and/or regulatory

requirements including but not limited to SEBI Debt Regulation, buyback of NCDs, upon such terms
and conditions as may be decided by our Company without consent from debenture trustee or debenture
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holders.

Procedure for Redemption by NCD Holders

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:

On the redemption date, redemption proceeds would be paid by cheque /pay order / electronic mode to
those NCD Holders whose names 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, with our subsidiaries, if any and affiliates and
other banks, financial institutions, credit bureaus, 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 Mumbai 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.

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, without the consent of,
or intimation to, the NCD Holders or the Debenture Trustee in this connection.

Pre-Issue Advertisement

Subject to section 30 of the Companies Act, 2013, our Company will issue a statutory advertisement on
or before the Tranche I Issue Opening Date. This advertisement will contain the information as prescribed
in Schedule 1V of SEBI Debt Regulations in compliance with Regulation 8 (1) of SEBI Debt Regulations.
Material updated, if any, between the date of filing of the Shelf Prospectus and this Tranche | Prospectus
with ROC, and the date of release of this statutory advertisement, will be included in the statutory
advertisement.
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Impersonation

As a matter of abundant caution, 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:

(@) 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
of the Companies Act, 2013.”

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of
at least ¥ 10 lakh million 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

Our Company, in consultation with the Lead Managers reserves the right to close the Tranche I Issue at
any time prior to the Tranche | Issue Closing Date, subject to receipt of minimum subscription or as may
be specified in the “General Information — Tranche | Issue Programme” on page 25 of this Tranche |
Prospectus.

Our Company shall allot NCDs with respect to the Applications received until the time of such pre-
closure in accordance with the Basis of Allotment as described hereinabove and subject to applicable
statutory and/or regulatory requirements. In the event of such early closure of the Tranche | Issue, our
Company shall ensure that public notice of such early closure is published on or before such early date
of closure or the Tranche | Issue Closing Date, as applicable, through advertisement(s) in all those
newspapers in which pre-issue advertisement and advertisement for opening or closure of this Tranche |
Issue have been given.

Minimum Subscription

In terms of the SEBI Debt 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 Size. If our
Company does not receive the minimum subscription of 75% of Base Issue Size i.e. ¥ 1,125 million,
prior to the Issue Closing Date the entire Application Amount shall be unblocked in the relevant ASBA
Account(s) of the Applicants within 6 working days from the Issue Closing Date provided wherein, 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 6 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.

Guarantee/ Letter of Comfort

The Issue is not backed by a guarantee or letter of comfort or any other document and/or letter with
similar intent.
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Utilisation of the Tranche I Application Amount

The sum received in respect of the Tranche | Issue will be kept in separate bank accounts and we will
have access to such funds as per applicable provisions of law(s), regulations and approvals.

Utilisation of Issue Proceeds

a) All monies received pursuant to the issue of NCDs to public shall be transferred to a separate
bank account other than the bank account referred to in sub-section (3) of section 40 of the
Companies Act, 2013.

b) Details of all monies utilised out of Tranche I 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; and

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) We shall utilize the Tranche | Issue proceeds only up on (i) receipt of minimum subscription;
(if) completion of Allotment and refund process in compliance with Section 40 of the
Companies Act, 2013; and (ii) receipt of listing and trading approval from Stock Exchange.

e) The Tranche | 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.

f) Details of all utilised and unutilized 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 indication
the purpose for which such monies have been utilised and the securities or other forms of
financial assets in which such unutilized monies have been invested.

Filing of the Shelf Prospectus and Tranche | Prospectus with the RoC

A copy of the Shelf Prospectus and this Tranche | Prospectus has been filed with the RoC, in accordance
with Section 26 and Section 31 of Companies Act, 2013.

Listing

The NCDs offered through this Tranche | Prospectus are proposed to be listed on the BSE. Our Company
has obtained an ‘in-principle’ approval for the Issue from the BSE vide their letter no. DCS/BM/PI-
BOND/1/19-20 dated May 6, 2019. 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 and commencement of trading at the Stock Exchange are taken within 6 (six) Working Days
of the Tranche I 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 series, such series(s) of NCDs shall not be listed.
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ISSUE PROCEDURE

This section applies to all Applicants. Pursuant to the circular (CIR/DDHS/P/121/2018) dated August
16, 2018 issued by SEBI, all Applicants are required to apply for in the Issue through the ASBA process.
Please note that all Applicants are required to pay the full Application Amount or ensure that the ASBA
Account has sufficient credit balance such that the entire Application Amount can be blocked by the
SCSB while making an Application. ASBA Applicants ensure that their respective ASBA accounts can be
blocked by the SCSBs, in the relevant ASBA Accounts. Applicants should note that they may submit their
Applications to the Lead Managers or Members of the Syndicate or Registered Brokers at the Broker
Centres or CDPs at the Designated CDP Locations or the CRTAs 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 Tranche | Prospectus.

Please note that this section has been prepared based on the circular no. CIR./IMD/DF-1/20/2012 dated
July 27, 2012 issued by SEBI (“Debt Application Circular”) as modified by circular (No.
CIR/IMD/DF/18/2013) dated October 29, 2013 issued by SEBI and circular no. CIR/DDHS/P/121/2018
dated August 16, 2018 issued by SEBI (“Debt ASBA Circular”).

Please note that clarifications and/or confirmations regarding the implementation of the requisite
infrastructure and facilities in relation to direct online applications and online payment facility as
provided for in the Debt Application Circular have been sought from the Stock Exchange.

Specific attention is drawn to the circular (No. CIR/IMD/DF/18/2013) dated October 29, 2013 issued by
SEBI, which amends the provisions of the 2012 SEBI Circular to the extent that it provides for allotment
in public issues of debt securities to be made on the basis of 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.

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
RESPECTIVE STOCK EXCHANGE AND FOLLOW THE REQUISITE PROCEDURES AS
MAY BE PRESCRIBED BY THE STOCK EXCHANGE. THE FOLLOWING SECTION MAY
CONSEQUENTLY UNDERGO CHANGE BETWEEN THE DATES OF THIS TRANCHE |
PROSPECTUS, THE ISSUE OPENING DATE AND THE ISSUE CLOSING DATE.

THE MEMBERS OF THE SYNDICATE AND OUR COMPANY SHALL NOT BE
RESPONSIBLE OR LIABLE FOR ANY ERRORS OR OMMISSIONS ON THE PART OF THE
DESIGNATED INTERMEDIARIES IN CONNECTION WITH THE RESPONSIBILITY OF
SUCH DESIGNATED INTERMEDIARIES IN RELATION TO COLLECTION AND UPLOAD
OF APPLICATIONS IN THIS ISSUE ON THE ELECTRONIC APPLICATION PLATFORM
PROVIDED BY THE STOCK EXCHANGE. FURTHER, THE STOCK EXCHANGE SHALL
BE RESPONSIBLE FOR ADDRESSING INVESTOR GREIVANCES ARISING FROM
APPLICATIONS THROUGH DESIGNATED INTERMEDIARIES REGISTERED WITH
STOCK EXCHANGE.

For purposes of the Issue, the term “Working Day” shall mean all days excluding Sundays or a holiday
of commercial banks in Mumbai, except with reference to Issue Period, where Working Days shall mean
all days, excluding Saturdays, Sundays and public holiday in India. Furthermore, for the purpose of post
issue period, i.e. period beginning from Issue Closure to listing of the securities, Working Days shall
mean all days excluding Sundays or a holiday of commercial banks in Mumbai or a public holiday in
India, however, with reference to payment of interest/redemption of NCDs, Working Days shall mean
those days wherein the money market is functioning in Mumbai as per the SEBI Circular
CIR/DDHS/P/121/2018 dated August 16, 2018.

The information below is given for the benefit of the investors. Our Company and the Lead Managers
are not liable for any amendment or modification or changes in applicable laws or regulations, which
may occur after the date of this Tranche | Prospectus.
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PROCEDURE FOR APPLICATION

How to Apply?

Availability of this Tranche | Prospectus, the Shelf Prospectus, Abridged Prospectus, and

Application Forms

Please note that there is a single Application Form for Applicants who are Persons Resident in

India.

Physical copies of the Abridged Prospectus, containing the salient features of the Prospectus together
with Application Forms may be obtained from:

Registrar to the Issue

Nogak~wprE

Designated CRTA Locations for CRTAs;
Designated CDP Locations for CDPs; and
Designated Branches of the SCSBs.

Our Company’s Registered Office and Corporate Office;
Offices of the Lead Managers;
Offices of the Lead Brokers;

Electronic copies of the Prospectus along with the downloadable version of the Application Form will
be available on the websites of the Lead Managers, 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 Applications 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 websites 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.

Who are eligible to apply for NCDs?

The following categories of persons are eligible to apply in the Issue:

superannuation
funds and gratuity

funds, which are
authorized to invest
in the NCDs;

Public/private
charitable/ religious

trusts  which are
authorised to invest
in the NCDs;

Category | Category Il Category Il Category IV
High Net-worth
Institutional Investors Non Institutional Individual Investors Retail Individual
Investors (“HNIs”) and Retail Investors
Individual Investors

e Public financial Companies  within | High Net-worth | Retail Individual
institutions the meaning  of | individuals which | Investors which include
scheduled section 2(20) of the | include Resident Indian | Resident Indian
commercial  banks, Companies Act, | individuals or Hindu | individuals and Hindu
Indian  multilateral 2013; Undivided Families | Undivided Families
and bilateral Statutory  bodies/ | through  the  Karta | through ~ the  Karta
development corporations  and | applying for an amount | applying for an amount
financial institution societies registered | aggregating to above X 10 | aggregating up to and
which are authorized under the applicable | lacs across all series of | including X 10 lacs across
to invest in the laws in India and | NCDs in Issue all series of NCDs in
NCDs; authorised to invest Issue

e  Provident funds, in the NCDs;
pension funds with a Co-operative banks
minimum corpus of % and regional rural
2,500 lakh, banks;
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Category |

Category Il

Category Il

Category IV

Institutional Investors

Non Institutional
Investors

High Net-worth
Individual Investors
(“HNIs”) and Retail
Individual Investors

Retail Individual
Investors

Mutual Funds
registered with
SEBI;

Venture Capital

Funds/  Alternative
Investment Fund
registered with
SEBI, subject to
investment

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

Companies
registered with
IRDA,;

State industrial

development
corporations;
Insurance funds set
up and managed by
the army, navy, or air
force of the Union of
India;

Insurance funds set
up and managed by
the Department of
Posts, the Union of
India;

Systemically

Important Non-
Banking  Financial
Company, a

nonbanking financial
company registered
with the Reserve
Bank of India and
having a net worth of
more than 350,000
lakh as per the last
audited financial
statements; and

National Investment
Fund set up by
resolution no. F. No.
2/3/2005-DDI| dated
November 23, 2005
of the Government
of India published in
the Gazette of India.

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);

Association of
Persons; and

Any other

incorporated and/ or
unincorporated body
of persons.
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Please note that it is clarified that persons’ resident outside India shall not be entitled to participate
in the Issue and any Application(s) from such persons are liable to be rejected.

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
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. 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 the Issue.

The Lead Managers and their respective associates and affiliates are permitted to subscribe in the Issue.
Who are not eligible to apply for NCDs?

The following categories of persons, and entities, shall not be eligible to participate in the Issue and any
Applications from such persons and entities are liable to be rejected:

(&) Minors without a guardian name¥*;

(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;

(d) Flls;

(e) FPlIs;

(f) Qualified foreign investors;

(g) Overseas Corporate Bodies; and

(h) Person 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
Applications belonging to an account for the benefit of a minor (under guardianship). In case of such
Applications, 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,
OCB:s are not permitted to invest in the Issue.

Please refer to “Rejection of Applications” on page 78 of this Tranche | Prospectus for information on
rejection of Applications.

Modes of Making Applications

In terms of the SEBI circular CIR/DDHS/P/121/2018 dated August 16, 2018, an eligible investor
desirous of applying in this Issue can make Applications through the ASBA mechanism only.

Applicants are requested to note that in terms of the Debt Application Circular, SEBI has mandated
issuers to provide, through a recognized stock exchange which offers such a facility, an online interface
enabling direct application by investors to a public issue of debt securities with an online payment facility
(“Direct Online Application Mechanism”). In this regard, SEBI has, through the Debt Application
Circular, directed recognized Stock Exchange in India to put in necessary systems and infrastructure for
the implementation of the Debt Application Circular and the Direct Online Application Mechanism
infrastructure for the implementation of the Debt Application Circular and the Direct Online Application
Mechanism. Please note that clarifications and/or confirmations regarding the implementation of the
requisite infrastructure and facilities in relation to direct online applications and online payment facility
have been sought from the Stock Exchange.

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.
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Applicants should submit the Application Form only at the Bidding Centres, i.e. to the respective
Members of the Syndicate at the Specified Locations, the SCSBs at the Designated Branches, the
Registered Broker at the Broker Centres, the CRTAs 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
https://www.sebi.gov.in.

The relevant Designated Intermediaries, upon receipt of physical Application Forms from ASBA
Applicants, shall upload the details of these Application Forms to the online platform of the Stock
Exchange and submit these Application Forms with the SCSB with whom the relevant ASBA Accounts
are maintained.

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.

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 this Issue should
be made by Applicants directly to the Stock Exchange.

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 a recent SEBI circular SEBI/HO/IMD/DF2/CIR/P/2016/35 dated February 15,2016 (“SEBI
Circular 2016”), mutual funds are required to ensure that the total exposure of debt schemes of mutual
funds in a particular sector shall not exceed 25.0% of the net assets value of the scheme. Further, the
additional exposure limit provided for financial services sector towards HFCs is reduced from 10.0% of
net assets value to 5.0% of net assets value and single issuer limit is reduced to 10.0% of net assets value
(extendable to 12% of net assets value, after trustee approval). The SEBI Circular 2016 also introduces
group level limits for debt schemes and the ceiling be fixed at 20.0% of net assets value extendable to
25.0% of net assets value after trustee approval.

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 Commercial Banks, Co-operative Banks and Regional Rural Banks

Commercial banks, co-operative banks and regional rural banks can apply in the Issue based on their
own investment limits and approvals. The Application Form must be accompanied by 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.
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Application by Insurance Companies

In case of Applications made by insurance companies registered with the 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 Offer shall comply with all applicable regulations, guidelines
and circulars issued by the IRDAI from time to time to time including the IRDAI Investment Regulations.

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.

Application by Systemically Important Non- Banking Financial Companies

Systemically Important Non- Banking Financial Company, a non-banking financial company registered
with the Reserve Bank of India and having a net-worth of more than five hundred crore rupees as per the
last audited financial statements can apply in the 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.

Applications by Associations of persons and/or bodies established pursuant to or registered under
any central or state statutory enactment

In case of Applications made by Applications by associations of persons and/or bodies established
pursuant to or registered under any central or state statutory enactment, must submit a (i) certified copy
of the certificate of registration or proof of constitution, as applicable, (ii) Power of Attorney, if any, in
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 the 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

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 the 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.
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Applications by Public Financial Institutions, Statutory Corporations, which are authorized 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
authorized 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 funds 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 Applications for Allotment of the NCDs in physical form in whole or in part, in either
case, without assigning any reason therefor.

Applications by National Investment Funds

Application made by a National Investment Funds for Allotment of the NCDs in physical form must be
accompanied by certified true copies of: (i) a resolution authorising investment and containing operating
instructions; and (ii) specimen signatures of authorized persons. Failing this, our Company reserves the
right to accept or reject any Applications for Allotment of the NCDs in physical form in whole or in part,
in either case, without assigning any reason therefore.

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 therefore.

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 (No. 6 of 2009)

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 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 who are Retail Individual Investors, 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, the Lead Managers 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.
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APPLICATIONS FOR ALLOTMENT OF NCDs IN THE DEMATERIALIZED FORM

Submission of ASBA Applications

This section is for the information of the Applicants proposing to subscribe to the Issue. The Lead
Managers 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 the 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, Lead
Managers and the Registrar to the Issue shall not take any responsibility for acts, mistakes, errors,
omissions and commissions etc. in relation to Applications accepted by and/or uploaded by and/or
accepted but not uploaded by Lead Brokers, Trading Members, Registered Brokers, CDPs, CRTAs 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. It shall be presumed
that for Applications uploaded by SCSBs, the Application Amount payable on Application has been
blocked in the relevant ASBA Account.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/sebiweb/other/Other Action.do?doRecognised=yes) 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 Members of the Syndicate at Specified
Locations, see the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 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 CRTAs at the Designated RTA
Locations, respective lists of which, including details such as address and telephone number, are
available at the websites 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.

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.

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.

(b) Physically through the Designated Intermediaries at the respective Bidding 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 Bidding Centre where the Application Form is submitted (a list of such
branches is available at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes).

Upon receipt of the Application Form by the Designated Intermediaries, an acknowledgement shall be
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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 and 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/sebiweb/other/OtherAction.do?doRecognised=yes). 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. 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:

1. Physical Application Forms will be available with the Designated Branches of the SCSBs and with
the Designated Intermediaries (other than Trading Members of the Stock Exchange) at the respective
Collection Centers; 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 electronic
version of 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.

2. The Designated Branches of the SCSBs shall accept Applications directly from Applicants only
during the Issue Period. The SCSB shall not accept any Application 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 refer to
“Issue Structure” on page 42 of this Tranche | Prospectus.

3. 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 dematerialized
formonly.

Submission of Direct Online Applications

Please note that clarifications and/or confirmations regarding the implementation of the requisite
infrastructure and facilities in relation to direct online applications and online payment facility have
been sought from the Stock Exchange.

In the event the Direct Online Application facility is implemented by the Stock Exchange, relevant “know
your customer” details of such Applicants will be validated online from the Depositories, on the basis of
the DP ID and Client ID provided by them in the Application Form. On successful submission of a Direct
Online Application, the Applicant will receive a system-generated unique application number (“UAN”)
and an SMS or an e-mail confirmation on credit of the requisite Application Amount paid through the
online payment facility with the Direct Online Application. On Allotment, the Registrar to the Issue shall
credit NCDs to the beneficiary account of the Applicant and in case of refund, the refund amount shall
be credited directly to the Applicant’s bank account. Applicants applying through the Direct Online
Application facility must preserve their UAN and quote their UAN in: (a) any cancellation/withdrawal
of their Application; (b) in queries in connection with Allotment of NCDs and/or refund(s); and/or (c) in
all investor grievances/complaints in connection with the Issue.

As per the Debt Application Circular issued by SEBI, the availability of the Direct Online
Applications facility is subject to the Stock Exchange putting in place the necessary systems and
infrastructure, and accordingly the aforementioned disclosures are subject to any further
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clarifications, notification, modification deletion, direction, instructions and/or correspondence
that may be issued by the Stock Exchange and/or SEBI.

INSTRUCTIONS FOR FILLING UP THE APPLICATION FORM

General Instructions

A General instructions for completing the Application Form

Applications must be made in prescribed Application Form only;

Application Forms must be completed in block letters in English, as per the instructions
contained in this Tranche | Prospectus, the Prospectus the Abridged Prospectus and the
Application Form.

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.

Applications must be for a minimum of 10 NCDs and in multiples of 1 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 or more in a single 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.

Applications should be made by Karta in case of HUFs. Applicants are required to ensure
that the PAN details of the HUF are mentioned and not those of the Karta.

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

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.

Every Applicant should hold a valid PAN and mention the same in the Application Form.

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

Applicants should correctly mention the ASBA Account number and ensure that funds
equal to the Application Amount are available in the ASBA Account before submitting
the Application Form and also ensure that the signature in the Application Form matches
with the signature in Applicant’s bank records, otherwise the Application is liable to be
rejected

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 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. If the ASBA Account holder is different from the Applicant, the Application Form
should be signed by the ASBA Account holder, in accordance with the instructions
provided in the Application Form. Not more than five Applications can be made from one
single ASBA Account;

For Applicants, the Applications in physical mode should be submitted to the SCSBs or a
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Member of the Syndicate or to the Trading Members of the Stock Exchange on the
prescribed Application Form. SCSBs may provide the electronic mode for making
Application either through an internet enabled banking facility or such other secured,
electronically enabled mechanism for Application and blocking funds in the ASBA
Account;

e  Application Forms should bear the stamp of the Member of the Syndicate, Trading
Member of the Stock Exchange, Designated Intermediaries and/or Designated Branch of
the SCSB. Application Forms which do not bear the stamp will be rejected.

The series, 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.

Our Company would allot the Series 111 NCDs, as specified in this Tranche | Prospectus to all valid
Applications, wherein the applicants have not indicated their choice of the relevant series of NCDs.

B. Applicant’s Beneficiary Account Details

Applicants must mention their DP ID and Client ID 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
the beneficiary account is held in the same joint names and in the same sequence in which they appear
in the Application Form. In case the DP ID, Client ID and PAN mentioned in the Application Form and
entered into the electronic system of the Stock Exchange do not match with the DP ID, Client ID and
PAN available in the Depository database or in case PAN is not available in the Depository database, the
Application Form 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 as
appearing on the records of the DP, the Registrar to the Issue will issue Allotment Advice to the
Applicants. Hence, Applicants are advised to immediately update their Demographic Details as
appearing on the records of the DP and ensure that they are true and correct, and carefully fill in their
beneficiary account details in the Application Form. Failure to do so could result in delays in delivery of
Allotment Advice at the Applicants’ sole risk, and neither our Company, the Lead Managers, Trading
Members of the Stock Exchange, Members of the Syndicate, Designated Intermediaries, Bankers to the
Issue, 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 the Issue.

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 the Issue will be made
into the accounts of such Applicants. Application Forms submitted by Applicants whose beneficiary
accounts are inactive shall be rejected. Furthermore, in case no corresponding record is available
with the Depositories, which matches the three parameters, namely, DP ID, Client ID and PAN,
then such Application are liable to be rejected.

C. Permanent Account Number (PAN)

The Applicant should mention his or her PAN allotted under the IT Act. For minor Applicants, applying
through the guardian, it is mandatory to mention the PAN of the minor Applicant. However, Applications
on behalf of the central or state government officials and the officials appointed by the courts in terms of
a SEBI circular dated June 30, 2008 and Applicants residing in the state of Sikkim who in terms of a
SEBI circular dated July 20, 2006 may be exempt from specifying their PAN for transacting in the
securities market. In accordance with Circular No. MRD/DOP/Cir-05/2007 dated April 27, 2007 issued
by SEBI, the PAN would be the sole identification number for the participants transacting in the
securities market, irrespective of the amount of transaction. Any Application Form, without the PAN
is liable to be rejected, irrespective of the amount of transaction. It is to be specifically noted that
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the Applicants should not submit the general index register number i.e. 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 made in joint names (not exceeding three). In the case of joint Applications, all payments
will be made out in favour of the first Applicant. All communications will be addressed to first named in
the Application 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, subject to a minimum
application size of ¥ 10,000 and in multiples of ¥ 1,000 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. 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 HUF 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 the 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.

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 this Tranche | Prospectus and applicable law;
2. Read all the instructions carefully and complete the Application Form in the prescribed form;

3. Ensure that you have obtained all necessary approvals from the relevant statutory and/or regulatory
authorities to apply for, subscribe to and/or seek Allotment of NCDs pursuant to the Issue;

4. Ensure that the DP ID and Client ID and 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 and Client ID are
correct and beneficiary account is activated. The requirement for providing Depository Participant
details shall be mandatory for all Applicants;

5. Ensure that you have mentioned the correct ASBA Account number in the Application Form;

6. Ensure that the Application Form is signed by the ASBA Account holder in case the Applicant is
not the ASBA account holder;

7. 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;

8. Ensure that the Application Forms are submitted at the Designated Branches of SCSBs or the
Bidding Centres provided in the Application Forms, bearing the stamp of the relevant Designated
Intermediaries/Designated branch of the SCSB as the case may be;

9. Before submitting the Application Form with the Designated Intermediaries ensure that the SCSB,

73



whose name has been filled in the Application Form, has named a branch in that relevant Bidding
Centre;

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

11. 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, ensure that you have first withdrawn your original
Application and submit a fresh Application. For instance, as per the notice No: 20120831-22 dated
August 31, 2012 issued by the BSE, fields namely, quantity, series, application no., sub-category
codes will not be allowed for modification during the Issue. In such a case the date of the fresh
Application will be considered for date priority for allotment purposes;

12. Ensure that signatures other than in the languages specified in the 8" Schedule to the Constitution
of India is attested by a Magistrate or a Notary Public or a Special Executive Magistrate under
official seal;

13. Ensure that you mention your PAN in the Application Form. In case of joint Applicants, the PAN
of all the Applicants should be provided, and for HUFs, PAN of the HUF should be provided. Any
Application Form without the PAN is liable to be rejected. Applicants should not submit the GIR
Number instead of the PAN as the Application is liable to be rejected on this ground;

14. 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
PQOR 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;

15. 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 refer to “Issue Structure” on page 42 of this
Tranche | Prospectus.

16. 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;

17. 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;

18. All Applicants are requested to tick the relevant column “Category of Investor” in the Application
Form.

In terms of 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.

SEBI Circular No. CIR/DDHS/P/121/2018 dated August 16, 2018 stipulating 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. Do not apply for lower than the minimum application size;

2. Do not pay the Application Amount in cash, by cheque, by money order or by postal order or by
stock invest;
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3. 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;

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

5. Do not Bid on 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.

6. 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;

7. Do not submit the GIR number instead of the PAN as the Application is liable to be rejected on this
ground,;

8. Do not submit incorrect details of the DP ID, Client ID and PAN or provide details for a beneficiary
account which is suspended or for which details cannot be verified by the Registrar to the Issue;

9. Do not submit the Application Forms without ensuring that funds equivalent to the entire
Application Amount are available for blocking in the relevant ASBA Account;

10. Do not submit Applications on plain paper or on incomplete or illegible Application Forms;
11. Do not apply if you are not competent to contract under the Indian Contract Act, 1872;

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

13. Do not submit Application Forms to a Designated Intermediary at a location other than Collection
Centers;

14. Do not submit an Application that does not comply with the securities law of your respective
jurisdiction;

15. Do not apply if you are a person ineligible to apply for NCDs under the 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);

16. Do not make an application of the NCD on multiple copies taken of a single form;

17. 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; and

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

Kindly note that Applications submitted to the Designated Intermediaries will not be accepted if
the SCSB where the ASBA Account, as specified in the Application Form, is maintained has not
named at least one branch at that location for the Designated Intermediaries to deposit such
Application Forms. (A list of such branches is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes).

Please refer to “Rejection of Applications” on page 78 of this Tranche | Prospectus 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 Specified City 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/sebiweb/other/OtherAction.do?doRecognised=yes). 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.

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 to unblock the excess amount in the ASBA Account. For
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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. Applicants should
ensure that they have funds equal to the Application Amount in the ASBA Account before
submitting the Application to the Designated Intermediaries, or to the Designated Branches of the
SCSBs. 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.

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 the 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 on the basis of the instructions
issued in this regard by the Registrar to the respective SCSB within 6 (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 the Issue or until
rejection of the Application, as the case may be.

Payment mechanism for Direct Online Applicants

Please note that clarifications and/or confirmations regarding the implementation of the requisite
infrastructure and facilities in relation to direct online applications and online payment facility have
been sought from the Stock Exchange.

SUBMISSION OF COMPLETED APPLICATION FORMS

Mode of Submission of

Application Forms To whom the Application Form has to be submitted

Applications (i)  If using physical Application Form, (a) to the Designated
Intermediaries at relevant Bidding Centres or (b) to the
Designated Branches of the SCSBs where the ASBA Account
is maintained; or

(if) If using electronic Application Form, to the SCSBs,
electronically through internet banking facility, if available.

Please note that clarifications and/or confirmations regarding the implementation of the requisite
infrastructure and facilities in relation to direct online applications and online payment facility have
been sought from the Stock Exchange.

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 using the on-line facilities of the Stock Exchange. Direct Online
Applications will be registered by Applicants using the online platform offered by the Stock
Exchange. The Lead Managers, our Company and the Registrar to the Issue are not
responsible for any acts, mistakes or errors or omission and commissions in relation to, (i)
the Applications accepted by the 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, or (V)
any Applications accepted and uploaded and/or not uploaded by the Trading Members of
the Stock Exchange or (vi) the Applications accepted by and/or uploaded by and/or accepted
but not uploaded by Lead Brokers, Trading Members, Registered Brokers, CDPs, CRTAs
and SCSBs who are authorised to collect Application Forms.
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(b)

(©)

(d)

(€)

U

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 series, 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.

The Stock Exchange will offer an electronic facility for registering Applications for the Issue.
This facility will be available on the terminals of the 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 the 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 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 Tranche I Issue Programme,
please refer to “Issue Structure” on page 42 of this Tranche | Prospectus.

With respect to Applications submitted directly to the SCSBs at the time of registering each
Application, other than Direct Online Applications, the Designated Branches of the SCSBs shall
enter the requisite details of the Applicants in the on-line system including:

Application Form number

PAN (of the first Applicant, in case of more than one Applicant)
Investor category and sub-category

DP ID

Client ID

Number of NCDs applied for

Price per NCD

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

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

Number of NCDs applied for

Price per NCD

Bank code for the SCSB where the ASBA Account is maintained
Location

Application amount

A system generated acknowledgement 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 on page 78 of this Tranche I
Prospectus or if all required information is not provided or the Application Form is incomplete in
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any respect.

(@)  The permission given by the Stock Exchange to use their network and software of the online
system should not in any way be deemed or construed to mean that the compliance with various
statutory and other requirements by our Company, the Lead Managers 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 Tranche | Prospectus; nor does it warrant
that the NCDs will be listed or will continue to be listed on the Stock Exchange.

(h)  Only Applications that are uploaded on the online system of the Stock Exchange shall be
considered for allocation/ Allotment. The Lead Managers, 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 any committee of our Company reserves it’s full, unqualified and absolute right to accept or reject
any Application in whole or in part and in either case without assigning any reason thereof.

Application may be rejected on one or more technical grounds, including but not restricted to:

0] 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);

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

(iii) Applications not being signed by the sole/joint Applicant(s);

(iv) Investor Category in the Application Form not being ticked;

(v) 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;

(vi) Applications where a registered address in India is not provided for the Applicant;

(vii) 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);

(viii) Minor Applicants (applying through the guardian) without mentioning the PAN of the minor
Applicant;

(ix) 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;

(x) DP ID and Client ID not mentioned in the Application Form;

(xi) GIR number furnished instead of PAN;

(xii) Applications by OCBs;

(xiii) Applications for an amount below the minimum application size;

(xiv) Submission of more than five ASBA Forms per ASBA Account;

(xv) Applications by persons who are not eligible to acquire NCDs of our Company in terms of

applicable laws, rules, regulations, guidelines and approvals;
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(xvi)
(xvii)
(xviii)
(Xix)
(xx)
(xxi)

(xxii)

(xxiii)

(xxiv)
(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)
(xxx)

(xxxi)
(xxxii)

(xxxiii)
(xxxiv)

(xxxv)

(xxxvi)
(xxxvii)

(xxxviii)
(xxxix)

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

Applications accompanied by stockinvest/ 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
regulatory authority;

Date of birth for first/sole Applicant (in case of Category Ill and IV) not mentioned in the
Application Form;

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 Intermediaries, as
the case may be;

Applications not having details of the ASBA Account to be blocked,;

In case no corresponding record is available with the Depositories that matches three
parameters namely, DP ID, Client ID and PAN or if PAN is not available in the Depository
database;

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;

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

Authorization to the SCSB for blocking funds in the ASBA Account not provided;

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

Applications by any person outside India;

Applications by other persons who are not eligible to apply for NCDs under the Issue under
applicable Indian or foreign statutory/regulatory requirements;

Applications not uploaded on the online platform of the Stock Exchange;

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

Application Forms not delivered by the Applicant within the time prescribed as per the
Application Form and the Prospectus and as per the instructions in the Application Form, this
Tranche | Prospectus and the Prospectus;

Applications by Applicants whose demat accounts have been 'suspended for credit' pursuant
to the circular issued by SEBI on July 29, 2010 bearing number CIR/MRD/DP/22/2010;

Where PAN details in the Application Form and as entered into the electronic system of the
Stock Exchange, are not as per the records of the Depositories;

Applications providing an inoperative demat account number;

Applications submitted to the Designated Intermediaries, at locations other than the Specified
Cities or at a Designated Branch of a SCSB where the ASBA Account is not maintained, and
Applications submitted directly to the Banker to the Issue (assuming that such bank is not a
SCSB), to our Company or the Registrar to the Issue;
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(xN Category not ticked;

(xIi) Forms not uploaded on the electronic software of the Stock Exchange; and/or

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

Kindly note that Applications submitted to the Lead Managers, or Trading Members of the Stock
Exchange, 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 Managers, or Trading Members
of the Stock Exchange, 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 Offer for finalization of
the basis of allotment, please refer to “Information for Applicants” on page 80 of this Tranche I
Prospectus.

Information for Applicants

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).

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.

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 valid
Applications for the purpose of drawing the basis of allocation.

Allocation Ratio

For the purposes of the Basis of Allotment:

A Applications received from Category | Applicants: Applications received from Applicants
belonging to Category I shall be grouped together (“QIB Portion”);

B. Applications received from Category Il Applicants: Applications received from Applicants
belonging to Category II, shall be grouped together (“Corporate Portion™)

C. Applications received from Category Ill Applicants: Applications received from Applicants
belonging to Category III shall be grouped together (“High Net Worth Individual Portion™);
and

D. Applications received from Category 1V Applicants: Applications received from Applicants

belonging to Category IV shall be grouped together (“Retail Individual Investor Portion”).

For removal of doubt, the terms “QIB Portion”, “Corporate Portion”, “High Net Worth Individual
Portion” and “Retail Individual Investor Portion” are individually referred to as a “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 Tranche I Issue up to the Tranche I Issue Limit i.e. aggregating up to ¥ 3,000 million. 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 Tranche | Issue), and/or the aggregate value of NCDs up to the Base
Issue Size shall be collectively termed as the “Tranche | Issue Limit”.
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Allocation Ratio

QIB Portion Corporate Portion High Net Worth | Retail Individual

Individual Portion Investor Portion

20% of the Tranche | | 20% of the Tranche | | 30% of the Tranche | | 30% of the Tranche |
Issue Limit Issue Limit Issue Limit Issue Limit

Basis of Allotment for NCDs

(@)
(i)

(i)

(iii)

(iv)

(b)

(©)

(d)

(€)

()

Allotments in the first instance:

Applicants belonging to the QIB Portion, in the first instance, will be allocated NCDs up to 20%
of Tranche I Issue Limit on first come first served basis which would be determined on the basis
of upload of their Applications on daily basis in to the electronic book with Stock Exchange;

Applicants belonging to the Corporate Portion, in the first instance, will be allocated NCDs up
to 20% of Tranche I Issue Limit on first come first served basis which would be determined on
the basis of upload of their Applications on daily basis in to the electronic book with Stock
Exchange;

Applicants belonging to the High Net Worth Individual Portion, in the first instance, will be
allocated NCDs up to 30% of Tranche | Issue Limit on first come first served basis which would
be determined on the basis of upload of their Applications on daily basis in to the electronic
book with Stock Exchange;

Applicants belonging to the Retail Individual Investor Portion, in the first instance, will be
allocated NCDs up to 30% of Tranche I Issue Limit on first come first served basis which would
be determined on the basis of upload of their Applications on daily basis in to the electronic
book with Stock Exchange;

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.

Under Subscription

0] Retail Individual Investor Portion;
(i) High Net worth Individual Portion;
(iii) Corporate Portion; and

(iv) QIB Portion.

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 in to the Electronic Book with Stock Exchange
would be treated at par with each other. Allotment would be on proportionate basis, where
NCDs 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 (ten) NCDs 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 Applicants on a first come first basis up
to the date falling 1 (one) day prior to the date of oversubscription and proportionate allotment
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of NCDs to the Applicants on the date of oversubscription (based on the date of upload of each
Application into the Electronic Book with Stock Exchange, in each Portion).

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

NCDs being higher than the Tranche I 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) In the 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 finalized by draw of lots in a fair and equitable manner.

(h) 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, the Series-wise allocation of NCDs to such
Applicants shall be in proportion to the number of NCDs with respect to each Series, applied
for by such Applicant, subject to rounding off to the nearest integer, as appropriate in
consultation with Lead Managers and Designated Stock Exchange. Further, in the aforesaid
scenario, wherein the Applicant has applied for all the seven series and in case such Applicant
cannot be allotted all the seven series, then the Applicant would be allotted NCDs, at the
discretion of the Company, the Registrar and the Lead Managers wherein the NCDs with the
least tenor i.e. allotment of NCDs with tenor of 24 months followed by allotment of NCDs with
tenor of 39 months and so on.

All decisions pertaining to the basis of allotment of NCDs pursuant to the Tranche I Issue shall be taken
by our Company in consultation with the Lead Managers and the Designated Stock Exchange and in
compliance with the aforementioned provisions of this Tranche | Prospectus. Any other queries / issues
in connection with the Applications will be appropriately dealt with and decided upon by our Company
in consultation with the Lead Managers.

Our Company shall allocate and allot Series Il NCDs wherein the Applicants have not indicated their
choice of the relevant NCD Series.

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 to unblock
the funds in the relevant ASBA Account for withdrawn, rejected or unsuccessful or partially successful
Applications within 6 (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 commencement of trading at the Stock Exchange where the NCDs are proposed to be listed are taken
within 6 (six) Working Days from the Issue Closing Date.

Allotment Advices shall be issued, or 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 of the applicants forthwith, failing which interest shall
be due to be paid to the applicants at the rate of fifteen per cent. per annum for the delayed period.

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

Applicants can withdraw their Applications during the Issue Period by submitting a request for the same
to the Designated Intermediaries or the Designated Branch, as the case may be, through whom the
Application had been placed. In case of Applications submitted to the Designated Intermediaries upon
receipt of the request for withdrawal from the Applicant, the relevant Designated Intermediaries 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 to unblock of the funds
blocked in the ASBA Account at the time of making the Application. In case of Applications 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.

Early Closure

Our Company, in consultation with the Lead Managers reserves the right to close the Issue at any time
prior to the Closing Date of the Tranche | Prospectus, subject to receipt of minimum subscription for
NCDs aggregating to 75% of the Base Issue Size. Our Company shall allot NCDs with respect to the
Applications received at the time of such early closure in accordance with the Basis of Allotment as
described hereinabove and subject to applicable statutory and/or regulatory requirements.

If our Company does not receive the minimum subscription of 75% of Base Issue Size prior to the Issue
Closing Date the entire Application Amount shall be unblocked in the relevant ASBA Account(s) of the
Applicants within 6 (six) working days from the Issue Closing Date of the Tranche I Prospectus, provided
wherein, 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 6 (six) 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.

Revision of Applications

As per the notice No: 20120831-22 dated August 31, 2012 issued by the BSE, cancellation of one or
more orders 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 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 Intermediaries/the Designated
branch of the SCSBs, as the case may be. 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 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.

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, the NCDs issued by us can be held in a dematerialized
form.
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In this context:

(i) Agreement dated March 22, 2010 between us, the Registrar to the Issue and NSDL, and March
March 22, 2010 between us, the Registrar to the Issue and CDSL, 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/ refund orders 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 dematerialized form would be paid
to those NCD 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 NCDs on the floor of the Stock Exchange shall be in dematerialized form
only.

Please also refer to “Instructions for filling up the Application Form” on page 71 of this Tranche |
Prospectus.

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 DEMATERIALIZED 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 with a copy to the relevant SCSB, 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, date of
the Application Form, name and address of the Designated Intermediaries, or Designated Branch, as the
case may be, where the Application was submitted and, ASBA Account number in which the amount
equivalent to the Application Amount was blocked. All grievances relating to the ASBA process may be
addressed to the Registrar to the Issue, with a copy to the relevant SCSB. Applicants may contact the
Lead Managers, 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.

Grievances relating to Direct Online Applications may be addressed to the Registrar to the Issue, with a
copy to the Stock Exchange.
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Interest in case of Delay

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

Statement by the Board:

(@)

(b)

(©)

(d)

()

()

@

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

Details of all monies utilised out of 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; and

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.

the 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;

We shall utilize the Issue proceeds only upon allotment of the NCDs, execution of the Debenture
Trust Deed as stated in this Tranche | Prospectus and on receipt of the minimum subscription
of 75% of the Base Issue and receipt of listing and trading approval from the Stock Exchange.

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.

The allotment letter shall be issued, or application money 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 money 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:

1.

Complaints received in respect of the Issue 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 6 Working Days of the Issue Closing Date;

Funds required for dispatch of Allotment Advice will be made available by our Company to the
Registrar to the Issue;

Our Company will forward details of utilisation of the proceeds of the Issue, duly certified by
the Current Statutory Auditor, to the Debenture Trustee;

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 the Issue as contained in this Tranche
| Prospectus.

Our Company will disclose the complete name and address of the Debenture Trustee in its
annual report.
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Utilisation of Issue Proceeds

1. All monies received pursuant to the issue of NCDs to public shall be transferred to a separate bank
account other than the bank account referred to in sub-section (3) of section 40 of the Companies
Act, 2013.

2. Details of all monies utilised out of 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; and

3. 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.

4. We shall utilize the Tranche I Issue proceeds only upon execution of the documents for creation
of security as stated in this Tranche | Prospectus and on receipt of the minimum subscription.

5. The Tranche | 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.

Filing of the Shelf Prospectus and this Tranche Prospectus with the RoC

A copy of the Shelf Prospectus and the Tranche | Prospectus has been filed with the RoC, in accordance
with Section 26 and Section 31 of Companies Act, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013, our Company will issue a statutory advertisement on
or before the Tranche Issue Opening Date. This advertisement will contain the information as prescribed
in Schedule 1V of SEBI Debt Regulations in compliance with the Regulation 8(1) of SEBI Debt
Regulations. Material updates, if any, between the date of filing of the Shelf Prospectus and the Tranche
I Prospectus with ROC and the date of release of this statutory advertisement will be included in the
statutory advertisement.

Lien
Our Company will have the right of set-off and lien, present as well as future on the moneys due and

payable to the NCD Holder, to the extent of all outstanding dues, if any by the NCD Holder to our
Company.

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.

Listing

The NCDs offered through this Tranche | Prospectus are proposed to be listed on BSE. Our Company
has obtained an ‘in-principle’ approval for the Issue from BSE vide its letter no DCS/BM/PI-
BOND/1/19-20 dated May 6, 2019. For the purposes of the Issue, BSE shall be 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 Tranche | Prospectus.

Our Company will use best efforts to ensure that all steps for the completion of the necessary formalities
for listing and commencement of trading at the Stock Exchange are taken within 6 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 series, such series(s) of NCDs shall not be listed.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Tranche I Issue

At the meeting of the Board of Directors of our Company, held on April 12, 2019, the Directors approved
the Issue of NCDs to the public up to an amount not exceeding INR 20,000 million, in one or more
tranches. Further, the proposed borrowing is within the borrowing limits of INR 45,0000 million under
Section 180(1)(c) of the Companies Act, 2013 duly approved by the shareholders in the EGM held on
November 12, 2018.

Prohibition by SEBI/Eligibility of our Company to come out with the Issue

Our Company, persons in control of our Company and/or our Directors and/or our Promoter 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. Further, no member of our promoter group has been
prohibited or debarred by SEBI from accessing the securities market or dealing in securities due to fraud.

Wilful Defaulter

Our Company, our Directors and/or our Promoter have not been categorised as a wilful defaulter by the
RBI, ECGC, any government/regulatory authority and/or by any bank or financial institution nor are they
in default of payment of interest or repayment of principal amount in respect of debt securities issued to
the public, for a period of more than six-months.

Disclaimer Clause of SEBI

ITISTOBEDISTINCTLY UNDERSTOOD THAT SUBMISSION 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 MERCHANT
BANKERS, AXIS BANK LIMITED AND EDELWEISS FINANCIAL SERVICES LIMITED*
HAVE CERTIFIED THAT THE DISCLOSURES MADE IN THE OFFER DOCUMENT ARE
GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI (ISSUE AND
LISTING OF DEBT SECURITIES) REGULATIONS, 2008 IN FORCE FOR THE TIME BEING.
THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED
DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE. IT MUST BE NOTED
THAT EDELWEISS FINANCIAL SERVICES LIMITED SHALL BE INVOLVED ONLY WITH
RESPECT TO THE MARKETING ASPECTS OF THE 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 BANKERS ARE EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE
THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS
BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MERCHANT BANKERS AXIS
BANK LIMITED AND EDELWEISS FINANCIAL SERVICES LIMITED*, HAVE
FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE DATED MAY 6, 2019 WHICH
READS AS FOLLOWS:

1. WE CONFIRM THAT NEITHER THE ISSUER NOR ITS PROMOTERS OR DIRECTORS
HAVE BEEN PROHIBITED FROM ACCESSING THE CAPITAL MARKET UNDER ANY
ORDER OR DIRECTION PASSED BY SEBI. WE ALSO CONFIRM THAT NONE OF THE
INTERMEDIARIES NAMED IN THE PROSPECTUS 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 PROSPECTUS AND CERTIFY THAT ANY
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MATERIAL DEVELOPMENT IN THE TRANCHE | ISSUE OR RELATING TO THE
TRANCHE 1 ISSUE UP TO THE COMMENCEMENT OF LISTING AND TRADING OF
THE NCDS OFFERED THROUGH THE TRANCHE | 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 TRANCHE | ISSUE HAVE BEEN GIVEN.

3. WE CONFIRM THAT THE PROSPECTUS CONTAINS ALL DISCLOSURES AS
SPECIFIED IN THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND
LISTING OF DEBT SECURITIES) REGULATIONS, 2008.

4. WE ALSO CONFIRM THAT ALL RELEVANT PROVISIONS OF THE COMPANIES
ACT, 2013, AS AMENDED AND TO THE EXTENT NOTIFIED, 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 WE HAVE NOT RECEIVED ANY COMMENTS/COMPLAINTS
RECEIVED ON THE DRAFT SHELF PROSPECTUS DATED APRIL 24,2019 FILED ON THE
WEBSITE OF STOCK EXCHANGE.

*In compliance with the proviso to Regulation 21A (1) of the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992, as amended (“Merchant Bankers Regulations ), Edelweiss
Financial Services Limited (“EFSL”) will be involved only in marketing of the Issue.

DISCLAIMER CLAUSE OF BSE

BSE LIMITED (“THE EXCHANGE”) HAS GIVEN VIDE ITS LETTER NO. DCS/BM/PI-
BOND/1/19-20 DATED MAY 6, 2019 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 THIS 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: -

(i) WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS
OF ANY OF THE CONTENTS OF THE DRAFT OFFER DOCUMENT; OR

(ii) WARRANT THAT THIS COMPANY’S SECURITIES WILL BE LISTED OR WILL
CONTINUE TO BE LISTED ON THE EXCHANGE; OR

(iii) TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF
THIS COMPANY, ITS PROMOTER, ITS MANAGEMENT OR ANY SCHEME OR
PROJECT OF THIS COMPANY;

AND IT SHOULD NOT FOR ANY REASON BE DEEMED OR CONSTRUED THAT THIS
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 OR
OMITTED TO BE STATED HEREIN OR FOR ANY OTHER REASON WHATSOEVER.

DISCLAIMER CLAUSE OF RBI
THE COMPANY IS HAVING A VALID CERTIFICATE OF REGISTRATION DATED APRIL

24, 2006 BEARING REGISTRATION NO. N-13.01831 ISSUED BY THE RESERVE BANK OF
INDIA UNDER SECTION 45 IA OF THE RESERVE BANK OF INDIA ACT, 1934. HOWEVER,
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RBI DOES NOT ACCEPT ANY RESPONSIBILITY OR GUARANTEE ABOUT THE
PRESENT POSITION AS TO 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 OF CRISIL RESEARCH FOR INDUSTRY REPORT

CRISIL Research, a division of CRISIL Limited (CRISIL) has taken due care and caution in preparing
this report (Report) based on the Information obtained by CRISIL from sources which it considers
reliable (Data). However, CRISIL does not guarantee the accuracy, adequacy or completeness of the
Data / Report and is not responsible for any errors or omissions or for the results obtained from the use
of Data / Report. This Report is not a recommendation to invest / disinvest in any entity covered in the
Report and no part of this Report should be construed as an expert advice or investment advice or any
form of investment banking within the meaning of any law or regulation. CRISIL especially states that
it has no liability whatsoever to the subscribers / users / transmitters/ distributors of this Report. Without
limiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or
intending to provide any services in jurisdictions where CRISIL does not have the necessary permission
and/or registration to carry out its business activities in this regard. ECL Finance Limited will be
responsible for ensuring compliances and consequences of hon-compliances for use of the Report or part
thereof outside India. CRISIL Research operates independently of, and does not have access to
information obtained by CRISIL’s Ratings Division / CRISIL Risk and Infrastructure Solutions Ltd
(CRIS), which may, in their regular operations, obtain information of a confidential nature. The views
expressed in this Report are that of CRISIL Research and not of CRISIL’s Ratings Division / CRIS. No
part of this Report may be published/reproduced in any form without CRISIL’s prior written approval.

DISCLAIMER CLAUSE OF CRISIL

A CRISIL rating reflects CRISIL’s current opinion on the likelihood of timely payment of the obligations
under the rated instrument and does not constitute an audit of the rated entity by CRISIL. CRISIL ratings
are based on information provided by the issuer or obtained by CRISIL from sources it considers reliable.
CRISIL does not guarantee the completeness or accuracy of the information on which the rating is based.
A CRISIL rating is not a recommendation to buy, sell, or hold the rated instrument; it does not comment
on the market price or suitably for a particular investor. All CRISIL rating are under surveillance. CRISIL
or its associates may have other commercial transactions with the company / entity. Ratings are revised
as and when circumstances so warrant. CRISIL is not responsible for any errors and especially states that
it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of this product.
CRISIL Ratings rating criteria are available without charge to the public on the CRISIL website,
www.crisil.com.

DISCLAIMER CLAUSE OF CARE

CARE Ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse
or recall the concerned bank facilities or to buy, sell, or hold any security. Care has based its
ratings/outlooks on information obtained from sources believed by it to be accurate and reliable. Care
does not however, guarantee the accuracy, adequacy or completeness of any information and is not
responsible for any errors or omissions or for the results obtained from the use of such information. Most
entities whose bank facilities/ instruments are rated by care have paid a credit rating fee, based on the
amount and type of bank facilities/ instruments.

In case of partnership/proprietary concerns, the rating/outlook assigned by care is based on the capital
deployed by the partners/ proprietor and the financial strength of the firm, at present. The rating/outlook
may undergo change in case of withdrawal of capital or unsecured loans brought in by the partners/
proprietors in addition to the financial performance and other relevant factors.

Track record of past public issues handled by the Lead Managers

The track record of past issues handled by the Lead Managers, as required by SEBI circular number
CIR/MIRSD/1/2012 dated January 10, 2012, are available at the following websites:
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Name of Lead Manager Website
Axis Bank Limited www.axisbank.com
Edelweiss Financial Services Limited www.edelweissfin.com
Listing

The NCDs proposed to be offered through this Tranche | Prospectus are proposed to be listed on the
BSE. Our Company has obtained an ‘in-principle’ approval for the Issue from BSE vide their letter no.
DCS/BM/P1-BOND/1/19-20 dated May 6, 2019. For the purposes of the Issue, BSE is 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
Tranche | 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 6 (six) working days
from the date of closure of the Tranche | Issue.

For the avoidance of doubt, it is hereby clarified that in the event of non-subscription to any one or more
of the Series/Options, such NCDs with Series(s)/Option(s) shall not be listed.

Consents

The written consents of (a) the Directors; (b) our Company Secretary and Compliance Officer; (c) the
Legal Advisor; (d) the Lead Managers; (e) the Registrar to the Issue; (f) Credit Rating Agencies; (g) the
Bankers to our Company; (h) the Debenture Trustee; (i) CRISIL for “CRISIL Research - NBFC Report
2018”; (j) the Public Issue Account Bank; (k) the Refund Bank; (I) the Lead Brokers, (m) the Chief
Financial Officer to act in their respective capacities, have been obtained and the same have been filed
along with a copy of the Shelf Prospectus and the Tranche | Prospectus with the RoC as required under
Section 26 of the Companies Act, 2013 and such consents have not been withdrawn up to the time of
delivery of the Shelf Prospectus and the Tranche I Prospectus with the RoC.

Our Company has received written consent dated May 6, 2019, from the Current Statutory Auditors
namely, S.R. Batliboi & Co.LLP, to include their name as required under Section 26 (1) of the Companies
Act, 2013 read with SEBI Debt Regulations in this Tranche | Prospectus and as an “expert” as defined
under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as a Current Statutory
Auditor and in respect of their (i) examination reports, each dated November 26, 2018 on our
Reformatted Consolidated Financial Information and our Reformatted Standalone Financial Information;
(if) Limited Review Report dated October 25, 2018 on Limited Review Financial Results (iii) their report
dated April 24, 2019 on the statement of special tax benefits and (iv) Review Report on the Interim
Condensed Standalone Ind AS Financial Statements dated April 24, 2019 as at and for the nine months
period ended December 31, 2018, included in this Tranche | Prospectus and such consent has not been
withdrawn as on the date of this Tranche | Prospectus. However, the term “expert” shall not be construed
to mean an “expert” as defined under the U.S. Securities Act, 1933.

Common form for Transfer

The Issuer undertakes that there shall be a common form of transfer for the NCDs and the provisions of
the Companies Act, 2013 and all applicable laws shall be duly complied with in respect of all transfer of
debentures and registration thereof.

Minimum Subscription

In terms of the SEBI Debt 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 Size. If our
Company does not receive the minimum subscription of 75% of Base Issue Size i.e. ¥ 1,125 million,
prior to the Issue Closing Date the entire Application Amount shall be unblocked in the relevant ASBA
Account(s) of the Applicants within 6 working days from the Issue Closing Date provided wherein, the
Application Amount has been transferred to the Public Issue Account from the respective ASBA
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Accounts, such Application Amount shall be refunded from the Refund Account to the relevant ASBA
Accounts(s) of the Applicants within 6 (six) 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.

Filing of the Draft Shelf Prospectus

A copy of the Draft Shelf Prospectus has been filed with the Stock Exchange on April 24, 2019 in terms
of SEBI Debt Regulations for dissemination on their respective websites.

Filing of the Shelf Prospectus and Tranche | Prospectus with the RoC

Our Company is eligible to file a Shelf Prospectus as per requirements of Section 6A of SEBI Debt
Regulations. A copy of the Shelf Prospectus and this Tranche | Prospectus has been filed with the RoC,
in accordance with Section 26 and Section 31 of Companies Act, 2013.

Debenture Redemption Reserve (“DRR”)

Regulation 16 of the SEBI Debt Regulations and Section 71(4) of the Companies Act, 2013 mandates
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)
Third Amendment Rules, 2016, dated July 19, 2016, further states that ‘the adequacy’ of DRR for NBFCs
registered with the RBI under Section 45-1A of the RBI (Amendment) Act, 1997 shall be 25% of the
value of outstanding debentures issued through a public issue as per the SEBI Debt Regulations.
Accordingly, our Company is required to create a DRR of 25% of the value of the NCDs, outstanding as
on date, issued through the Issue. In addition, as per Rule 18 (7)(e) under Chapter IV of the Companies
Act, 2013, the amounts credited to DRR shall not be utilised by our Company except for the redemption
of the NCDs. The Rules further mandate that every company required to maintain DRR 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 31% day of March of that year.

Issue Related Expenses

The expenses of this Tranche I Issue include, inter alia, lead management fees and selling commission
to the Lead Managers, lead brokers, fees payable to debenture trustees, underwriters (if any), the
Registrar to the Issue, SCSBs’ commission/ fees, printing and distribution expenses, legal fees,
advertisement expenses and listing fees. The Tranche | Issue expenses and listing fees will be paid by
our Company.

The estimated break-up of the total expenses shall be as specified in the chapter “Objects of the Tranche
I Issue” on page 26 of this Tranche | Prospectus.

Reservation

No portion of the Issue has been reserved.
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Public/ Rights Issues of Equity Shares

Except as stated below, our Company has not made any public or rights issuances of Equity Shares in

the last five years.

Date of No. of Face Issue | Consideration | Nature of Cumulative Cumulative Cumulative
Allotment | Equity Price | (Cash, other Allotment | No. of Equity | Equity Share Equity

Shares Value | than cash Shares Capital Share

(in) | (in%) | grc) _ Premium
(in%)
(in%)

March 31, 56,258,790 1 21.33 | Cash Rights 1,948,107,252 | 1,948,107,252 | NIL
2018 Issue
August 162,030,004 1 21.33 Cash Rights 2,110,137,256 2,110,137,256 NIL
01, 2018 Issue
August 28,129,394 1 21.33 | Cash Rights 2,138,266,650 | 2,138,266,650 | NIL
29,2018 Issue

Debentures or bonds and redeemable preference shares and other instruments issued by our

Company and outstanding

For details in relation to the debentures or bonds and redeemable preference shares and other instruments
issued by our Company and outstanding, please refer to the chapter titled “Financial Indebtedness” on

page 150 of the Shelf Prospectus.

Previous Public Issue

Our Company has utilized the proceeds of the previous public issues, inter alia, towards repayment of
existing loans, as mentioned in the prospectus of the respective issue. Please see below details of past

issuances:
Date of Opening July 24, 2018
Date of Closing July 26, 2018
Total Issue Size < 20,000 million

Amount raised in the Issue

£ 19,809.01 million

Date of Allotment

August 6, 2018

Net Utilisation of Issue Proceeds

For the purpose of repayment of interest and
principal of existing loans and general corporate
purposes.

Date of Opening

January 16, 2014

Date of Closing

January 20, 2014

Total Issue Size

¥ 5,000 million

Amount raised in the Issue

¥ 5,000 million

Date of Allotment

January 28, 2014

Net Utilisation of Issue Proceeds

For the purpose of financing activities including
lending and investments, subject to applicable
statutory and / or regulatory requirements, to repay
existing loans and business operations including
capital  expenditure and  working capital
requirements.
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Date of Opening

June 17, 2014

Date of Closing

June 19, 2014

Total Issue Size

< 4,000 million (subordinate debt)

Amount raised in the Issue

¥ 4,000 million

Date of Allotment

June 26, 2014

Net Utilisation of Issue Proceeds

For the purpose of financing activities including
lending and investments, subject to applicable
statutory and / or regulatory requirements, to repay
existing loans and business operations including for
capital expenditure and  working capital
requirements.

Date of Opening

February 26, 2015

Date of Closing

March 2, 2015

Total Issue Size

¥ 8,000 million

Amount raised in the Issue

¥ 7,892.76 million

Date of Allotment

March 11, 2015

Net Utilisation of Issue Proceeds

For onward lending and for repayment of interest
and principal of existing loans.

Date of Opening

December 13, 2018

Date of Closing

December 31, 2018

Total Issue Size

¥ 10,000 million

Amount raised in the Issue

¥ 9105.137 million

Date of Allotment

January 4, 2019

Net Utilisation of Issue Proceeds

For the purpose of repayment of interest and
principal of existing loans and general corporate
purposes.

Our Company has not made any public issue of Equity Shares in the past.

Further, we also raised funds by way of a ‘Rupee denominated bond’ offering (outside India) in October

2016.

Other than as specifically disclosed in the Shelf Prospectus, our Company has not issued any securities

for consideration other than cash.

Dividend

The declaration and payment of dividend on our equity shares is subject to the recommendation of our
Board of Directors and approval of our shareholders, at their discretion, and may depend on a number of
factors, including but not limited to our Company’s profits, capital requirements and overall financial
condition.

Our Company has not declared any dividend since incorporation.

Revaluation of assets

Our Company has not revalued its assets in the last five years.

Mechanism for redressal of investor grievances

The agreement between the Registrar to the Issue and our Company dated April 12, 2019, provides for
settling of investor grievances in a timely manner and provides for retention of records with the Registrar
to the Issue for a period of at least three years from the last date of dispatch of the Allotment Advice,
demat credit and refund orders to enable the investors to approach the Registrar to the Issue for redressal

of their grievances.

All grievances relating to the Tranche I Issue may be addressed to the Registrar to the Issue or
Compliance Officer giving full details such as name, address of the Applicant, number of NCDs applied
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for, amount paid on application and the details of Member of Syndicate or Trading Member of the Stock
Exchange where the application was submitted. The contact details of Registrar to the Issue are as
follows:

Link Intime India Private Limited

C-101, 1% Floor, 247 Park, L.B.S. Marg, Vikhroli (West),
Mumbai 400 083, Maharashtra, India

Tel: +91 22 4918 6200;

Fax: +9122 4918 6195;

Email: eclapr2019.ncd@linkintime.co.in

Investor Grievance mail: eclapr2019.ncd@linkintime.co.in
Website: www.linkintime.co.in

Contact Person: Ms. Shanti Gopalkrishnan

SEBI Registration Number: INR0O00004058

CIN: U67190MH1999PTC118368

The Registrar shall endeavour to redress complaints of the investors within three (3) days of receipt of
the complaint during the currency of this Agreement and continue to do so during the period it is required
to maintain records under the RTA Regulations and the Company shall extend necessary co-operation to
the Registrar for its complying with the said regulations. However, the Registrar shall ensure that the
time taken to redress investor complaints does not exceed fifteen (15) days from the date of receipt of
complaint. The Registrar shall provide a status report of investor complaints and grievances on a
fortnightly basis to our Company and similar status reports will also be provided to our Company as and
when required.

Mr. Jitendra Maheshwari has been appointed as the Company Secretary and Compliance Officer of our
Company for this Issue.

The details of the Company Secretary and Compliance Officer for the purposes of this Tranche | Issue
are set out below:

Mr. Jitendra Maheshwari

Edelweiss House,

Off. C.S.T Road,

Kalina, Mumbai,

Maharashtra — 400098,

Maharashtra, India

E-mail: eclfdebtipo@edelweissfin.com
Tel.: +91 22 4009 4400

Fax: +91 22 4086 3759

Investors may contact the Registrar to the Issue or the Compliance Officer in case of any pre-issue or
post Issue related issues such as non-receipt of Allotment Advice, demat credit, refund orders, non-
receipt of Debenture Certificates, transfers, or interest on application amount etc.

Change in Auditors of our Company during the last three years

Details of change(s) in the Statutory Auditors of our Company in the last 3 (three) financial years
preceding the date of this Tranche | Prospectus as follows.

Auditor of our
Date of .
Name Address appointment / Co(irr;] pg:g;sc:?ce Remarks
resignation resignation)

BSR& Lodha Excelus, September 22, September 22, -
Associates LLP, | 5 Floor, Apollo 2006 2006
Chartered Mills Compound, (Appointment)
Accountants N. M. Joshi Marg,

Mahalakshmi, August 30, 2017

Mumbai - 400 (Resignation)
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A.

B.

011, Maharashtra,

India.
Price Waterhouse | 252 Veer | August 30, 2017 August 30, 2017 -
Chartered Savarkar  Marg, (Appointment)
Accountants LLP | Shivaji Park,

Dadar (West), May 22, 2018
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Details of overall lending as of March 31, 2018

Type of loans:

The detailed break-up of the type of loans given by the Company as on March 31, 2018 is as follows:

(X in million)
1. Secured Loan Book 203,189.21
2. Unsecured Loan Book 16,892.02
Asset under management (AUM) 220,081.23
Sectoral Exposure as on March 31, 2018
®in
miIIioni
1. Retail
@ Mortgages (home loans and loans against property) 6,248.74
(b) | Gold Loans -
(c) | Vehicle Finance -
(d) | MFI 194.41
(& | M&SME 4,580.49
0] Capital market funding (loans against shares, margin 46,367.87
funding)
(9) | Others 29,306.91
2. Wholesale
(0] Infrastructure 2,038.34
(ii) | Real Estate (including builder loans) 76,554.50
(iii) | Promoter funding
(a) | Any other sector (as applicable) -
(b) | Others 54,789.97
Total 22,0081.23




C.

Residual Maturity Profile of Assets and Liabilities as on March 31, 2018

(X in million)
More More More

Up to than 1 than 2 than 3 tl;lﬂ:r:% tw:r:el M;J% More

30/31 month months months than 5 Total

days 102 03 106 months year to 3 years to years

months | months months LD EEL years S

Deposit - - - - - - - - -
Advances 10,443.76 | 10,004.6 | 4,937.68 | 8,997.43 | 16,815.83 | 103,705.83 | 51,477.00 | 13,699.1 | 22,0081.23
Investments 0.43 - - - - - 5,668.56 1,000 6,668.99
Borrowings | 51,043.18 | 3,308.21 | 7,386.47 | 11,284.61 | 15,658.44 | 77,266.07 | 33,294.87 | 23,702.71 | 222,944.56
Stock—in- - - - - | 24,526.62 - - - | 24,526.62
Trade
Foreign - - - - - - - - -
Currency
Assets
Foreign - - - - - - - -
Current
Liabilities

Denomination of the loans outstanding by ticket size as on March 31, 2018*:

. . Percentage of

SI. No. Ticket size** AUIV?
1. Up to X 0.2 million 0.06
2. ¥ 0.3 million to 0.5 million 0.15
3. % 0.6 million to 1 million 0.50
4, ¥ 1.1 million to 2.5 million 1.64
5. ¥ 2.6 million to 5 million 2.37
6. ¥ 5.1 million to 10 million 3.17
7. ¥ 10.1 million to 50 million 9.14
8. ¥ 50.1 million to 250 million 14.54
9. ¥ 250.1 million to 1,000 million 23.37
10. Above T 1,000 million 45.06

Total 100.00

*The details provided are as per borrower and not as per loan account.
**Ticket size as at 31 March 2018
Denomination of loans outstanding by LTV as on March 31, 2018*
sl. No. LTV Per‘fgg@?e i

1. Up to 40% 11.22
2. 40%-50% 0.76
3. 50%-60% 2.63
4, 60%-70% 0.26
5. 70%-80% 1.71
6. 80%-90% 0.12
7. More than 90% 83.30

Total 100.00

*LTV as at March 31, 2018
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E. Geographical classification of our borrowers as on March 31, 2018:

Percentage of
SI. No. Top 5 States AUM
1. Maharashtra 55
2. Delhi 11
3. Karnataka 8
4. Tamil Nadu 5
5. Gujarat 5
Total 84
F. (a) Details of top 20 borrowers with respect to concentration of advances as on March 31, 2018:
(X in million)
Particulars Amount
Total advances to twenty largest borrowers 53,352.85
Percentage of advances to twenty largest borrowers to total advances to our Company 24.16
(b) Details of top 20 borrowers with respect to concentration of exposure as on March 31, 2018:
( in million)
Particulars Amount
Total exposure to twenty largest borrowers 53,352.85
Percentage of exposure to twenty largest borrowers to total exposure to our Company 24.16
Details of loans and overdues classified as non-performing (Sector — wise) for the year ended
March 31, 2018:
SI. No. Particulars In %
1. Agriculture & allied activities 0.13
2. MSME 0.00
3. Corporate borrowers 2.82
4. Services 0.00
5. Unsecured personal loans 0.01
6. Auto loans 0.00
7. Other personal loans 0.17
G. Details of loans overdue and classified as non-performing in accordance with RBI’s guidelines
as on March 31, 2018:
Movement of gross NPA Amo_ur_lt N
million)
Opening gross NPAs 3,155.11
- Additions during the year 11,754.41
- Reductions during the year 10,893.70
Closing balance of gross NPAs 4,015.82
Movement of provisions for NPA Amoyr}t {in
million)
Opening balance 2,077.38
- Provisions made during the year 3,156.02
- Write-off/ write-back of excess provisions 2,843.80
Closing balance of Provision for NPAs 2,389.60
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H. Segment-wise gross NPA as on March 31, 2018

*
SI. No. Segment-wise gross NPA Gros(i A)’\)IPA
1. Retail
(a) | Mortgages (home loans and loans against property) 0.21
(b) | Gold Loans -
(c) | Vehicle Finance -
(d) | MFI -
(&) | M&SME 0.17
(f Capital market funding (loans against shares, margin funding) 0.02
(g) | Others 2.63
2. Wholesale
(@) Infrastructure -
(b) | Real Estate (including builder loans) 53.08
(c) | Promoter funding -
(d) | Any other sector (as applicable) -
(e) | Others 43.90

*Gross NPA means percentage of NPAs to total advances in that sector.

l. Our Company has not provided any loans/advances to associates, entities/person relating to the
board, senior management, Promoter expect as provided for in “Related Party Transactions” on
page 145 of the Shelf Prospectus.

Onward lending to borrowers forming part of the “Group” as defined by RBI:

Name of the Borrower (A)

Amount of advances /
exposures to such

Percentage of exposure (C) =

Borrower (Group) (X in B/Total AUM
million)
NIL NIL NIL
J. Asset Liability Management Maturity pattern of certain items of Assets and Liabilities (As of
March 31, 2018)
X in million)
1t030/31 | Over one Over 2 Over 3 O o7 Over 3
Particulars | days (one monthto | monthsto | months to ML | G to5 O Total
month) 2 months 3 months 6 months toone B years years
year years
Deposits - - - - - - - - -
Advances 10,443.76 | 10,004.60 4,937.68 8,997.43 |16,815.83 | 103,705.8 | 51,477.00 | 13,699.1 |220,081.23
3 0

Reserves and - - - - - - - |27,445.68 | 27,445.68
surplus

Investments 0.43 - - - - - | 5,668.56 | 1,000.00 6,668.99
Borrowings 51,043.18 3,308.21 7,386.47 11,284.61 | 15,658.44 | 77,266.07 | 33,294.87 |23,702.71 |222,944.56
Foreign - - - - - - - - -
Currency

IAssets

Foreign - - - - - - - - -
Currency

liabilities
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Concentration of Exposure and NPA as of March 31, 2018

(X in million)
Particulars Amount
Concentration of Exposures
Total Exposure to twenty largest borrowers / customers 53,352.85
Percentage of Exposures to twenty largest borrowers / customers to Total 24.16

Exposure of the NBFC on horrowers / customers

Concentration of NPAs

Total Exposure to top four NPA accounts

1.66

Others

A. Lending Policy

For details on lending policy please refer to “Our Business” on page 95 of the Shelf Prospectus.

B. Details regarding lending out of issue proceeds of Previous Issues

0] Loans given by the Company

Company has not provided any loans/advances to associates, entities/persons relating to Board, senior
management or Promoter out of the proceeds of previous issues.

(if)  Utilisation of Issue Proceeds of the previous Issues by our Company and group companies

Our Company has utilized the proceeds of the previous public issues towards repayment of existing
loans, as mentioned in the prospectus of the respective issue.

Our group company Edelweiss Housing Finance Limited undertook a public issue of non-convertible
debentures in July 2016, the particulars of which have been set out as below:

Date of Opening July 8, 2016
Date of Closing July 11, 2016
Total Issue Size < 5,000 million
Date of Allotment July 19, 2016

Net Utilisation of Issue Proceeds

(i)  For the purpose of onward lending, financing, and for
repayment of interest and principal of existing borrowings of
EHFL; and

(if)  For general corporate purposes.

Our group company Edelweiss Retail Finance Limited undertook a public issue of non-convertible
debentures in March 2018, the particulars of which have been set out as below:

Date of Opening

March 7, 2018

Date of Closing

March 22, 2018

Total Issue Size

¥ 5,000 million

Date of Allotment

April 5, 2018

Net Utilisation of Issue Proceeds

(i)  For the purpose of onward lending, financing, and for
repayment of interest and principal of existing borrowings of
ERFL; and

(i) For general corporate purposes.

(ili)  Group Companies

Our Company has not provided any loans/advances to
previous issues.

its group companies from the proceeds of
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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 under
SEBI Debt Regulations. Material updates, if any, between the date of filing of the Shelf Prospectus and
this Tranche I Prospectus with ROC and the date of release of the statutory advertisement will be included
in the statutory advertisement.

Auditors’ Remarks

There are no reservations or qualifications or adverse remarks in the Financial Statements of our
Company in the last five financial years immediately preceding the Shelf Prospectus and this Tranche |
Prospectus.

Debt - equity ratio

The debt-equity ratio of our Company, prior to this Issue is based on a total outstanding borrowing of ¥

226,942.20 million and shareholder Net worth amounting to ¥ 35,989.21 million as on December 31,
2018.

(In ¥ million)
Particulars Pre Issue Post Issue
Part A
Debt securities 88,411.66 108,411.66
Borrowings (other than debt securities) 1,22,797.28 122,797.28
Subordinated Liabilities 15,733.26 15,733.26
Total debts 226,942.20 246,942.20
Equity
- Equity share capital 2,138.27 2,138.27
- Other Equity 35,072.97 35,072.97
Less: Deferred tax assets (net) -1,222.03 -1,222.03
Net worth (Note 3) 35,989.21 35,989.21
Part B
Total Debt to equity ratio (Number of times) (Note 2) | 6.31 6.86
Notes:

1. Debt securities under “Post issue” column is computed on the basis that there is an inflow of Rs. 20,000 million
from the proposed issue of secured redeemable non-convertible debentures.

2. Total debt to equity ratio = Total debts / Net Worth

3. Net worth = Equity Share Capital + Other Equity Less Deferred tax asset (net)

4. On January 4, 2019, the Company vide public issue of NCDs raised ¥ 9105.137 million.

Trading

Debt securities issued by our Company, which are listed on BSE and NSE’s Wholesale Debt Market are
infrequently traded with limited or no volumes. Consequently, there has been no material fluctuation in
prices or volumes of such listed debt securities.

Caution

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the
Companies Act, 2013 which is reproduced below:

“Any person who:
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(@) 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

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of securities
to him, or any other person in a fictitious name shall be liable for action under section 447.”

Disclaimer Statement from the Issuer
The Issuer accepts no responsibility for statements made other than in the Shelf Prospectus and this

Tranche | Prospectus issued by our Company in connection with the Tranche | Issue of the Debentures
and anyone placing reliance on any other source of information would be doing so at his / her own risk.
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SECTION IV - OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION
The following Contracts (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 Tranche | 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 this Tranche | Prospectus
to be delivered to the Registrar of Companies, Mumbai 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 4.00 pm on Working Days from the date of the filing of the Tranche | Prospectus with Stock
Exchange until the Tranche | Issue Closing Date.
Material Contracts to the Issue
1. Issue Agreement dated April 24, 2019 between the Company and the Lead Managers.
2. Agreement dated April 18, 2019 between the Company and the Registrar to the Issue.

3. Debenture Trustee Agreement dated April 18, 2019 executed between the Company and the
Debenture Trustee.

4. The agreed form of the Debenture Trust Deed to be executed between the Company and the
Debenture Trustee.

5. Public Issue Account Agreement dated May 2, 2019 executed by the Company, the Public Issue
Account Bank and Refund Bank.

6. Tripartite agreement dated March 22, 2010 between the Company, Registrar to the Issue and CDSL.
7. Tripartite agreement dated March 22, 2010 between the Company, Registrar to the Issue and NSDL.
8. Lead Broker Agreement dated May 2, 2019 between the Company and the Lead Brokers.

Material Documents

1. Certificate of Incorporation of the Company dated July 18, 2005, issued by Registrar of Companies,
Maharashtra, Mumbai.

2. Certificate of commencement of business dated August 4, 2005, issued by Registrar of Companies,
Maharashtra, Mumbai.

3. Memorandum and Articles of Association of the Company.

4. The certificate of registration No. N- 13.01831 dated April 24, 2006 by the Reserve Bank of India
under Section 45 1A of the Reserve Bank of India Act, 1934.

5. Credit rating letter dated April 10, 2019 and its rationale dated April 16, 2019 from CARE Ratings
Limited.

6. Credit rating letter and its rationale dated April 18, 2019 from CRISIL Limited.
7. Copy of the Board Resolution dated April 12, 2019 approving the Issue.

8. Copy of the Debentures Committee Resolution dated April 24, 2019 approving the Draft Shelf
Prospectus.

9. Copy of the Debentures Committee Resolution dated May 6, 2019 approving the Shelf Prospectus
and the Tranche | Prospectus.
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10.

11.

12.

13.

14,

15.

16.

17.

18.

19.

20.

21.

22.

23.

Resolution passed by the shareholders of the Company at the Extraordinary General Meeting held
on November 12, 2018 approving the overall borrowing limit of Company.

Consents of the Directors, Lead Managers, Debenture Trustee, Credit Rating Agencies for the Issue,
Lead Brokers, Public Issue Account Bank, Refund Bank, Company Secretary and Compliance
Officer, Legal Advisor to the Issue, Bankers to the Company, the Registrar to the Issue, CRISIL for
“CRISIL Research — NBFC Report 2018 and the Chief Financial Officers to include their names in
this Tranche | Prospectus.

Consent dated May 6, 2019 from the Current Statutory Auditors namely, S.R. Batliboi & Co. LLP,
to include their name as required under Section 26(1) of the Companies Act, 2013 read with SEBI
Debt Regulations in this Tranche | Prospectus and as an “expert” as defined under section 2(38) of
the Companies Act, 2013 to the extent and in their capacity as a Current Statutory Auditor and in
respect of their (i) examination reports, each dated November 26, 2018 on our Reformatted
Consolidated Financial Information and our Reformatted Standalone Financial Information; (ii)
Limited Review Report dated October 25, 2018 on Limited Review Financial Results (iii) their
report dated April 24, 2019 on the statement of special tax benefits and (iv) Review Report on the
Interim Condensed Standalone Ind AS Financial Statements dated April 24, 2019 as at and for the
nine months period ended December 31, 2018, included in this Tranche | Prospectus and such
consent has not been withdrawn as on the date of this Tranche | Prospectus. However, the term
“expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act, 1933".

Due Diligence certificate dated May 6, 2019 filed by the Lead Managers with SEBI.
Statement of tax benefits dated April 24, 2019 issued by our Current Statutory Auditors.

Annual Reports of the Company for the last five Financial Years.

In-principle listing approval from BSE by its letter no. DCS/BM/PI-BOND/1/19-20 dated May 6,
2019.

Examination Report dated November 26, 2018 issued by S.R. Batliboi & Co LLP, along with the
Reformatted Financial Information dated November 26, 2018.

Limited Review Financial Results of our Company for the half year ended September 30, 2018.

Interim Condensed Standalone Ind AS Financial Statements dated April 24, 2019 for the nine-month
period ended December 31, 2018.

Shareholders’ Agreement dated March 5, 2019 executed among our Company with Edelweiss
Financial Services Limited, Edelweiss Securities Limited, Edelweiss Rural & Corporate Services
Limited (formerly known as Edelweiss Commaodities Services Limited) and Edel Finance Company
Limited and CDPQ Private Equity Asia Pte Limited.

Amendment Agreement dated March 22, 2019 to the Shareholders” Agreement dated March 5, 2019
executed among our Company with Edelweiss Financial Services Limited, Edelweiss Securities
Limited, Edelweiss Rural & Corporate Services Limited (formerly known as Edelweiss
Commodities Services Limited) and Edel Finance Company Limited and CDPQ Private Equity Asia
Pte Limited.

Amendment Agreement dated May 6, 2019 to the Shareholders’ Agreement dated March 5, 2019
executed among our Company with Edelweiss Financial Services Limited, Edelweiss Securities
Limited, Edelweiss Rural & Corporate Services Limited (formerly known as Edelweiss
Commodities Services Limited) and Edel Finance Company Limited and CDPQ Private Equity Asia
Pte Limited.

Securities Subscription Agreement dated March 5, 2019 executed among our Company with
Edelweiss Financial Services Limited and CDPQ Private Equity Asia Pte Limited.
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24. Amendment Agreement dated March 22, 2019 to the Securities Subscription Agreement dated
March 5, 2019 executed among our Company with Edelweiss Financial Services Limited and CDPQ
Private Equity Asia Pte Limited.

25. Amendment Agreement dated May 6, 2019 to the Securities Subscription Agreement dated March
5, 2019 executed among our Company with Edelweiss Financial Services Limited and CDPQ
Private Equity Asia Pte Limited.

Any of the contracts or documents mentioned in this Tranche | 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 Debenture Holders subject to compliance of the provisions contained in the Companies
Act, 1956, 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 relevant provisions of the
Companies Act and rules prescribed thereunder to the extent applicable as on this date, the guidelines
issued by the Government of India and the regulations and guidelines and 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 amended, as the case may be, including the
Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 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, in connection with
the Tranche | Issue have been complied with and no statement made in this Tranche | Prospectus is
contrary to the relevant provisions of any acts, rules, regulations, guidelines and circulars as applicable
to this Tranche | Prospectus.

We further certify that all the disclosures and statements in this Tranche | Prospectus are true, accurate
and correct in all material respects 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
Tranche | Prospectus does not contain any misstatements.

Signed by the Directors of our Company

Rashesh Shah Deepak Mittal
(Chairman and Managing Director) (Managing Director and Chief Executive Officer)

Himanshu Kaji P.N. Venkatachalam

(Executive Director) (Independent Director)
Biswamohan Mahapatra Vidya Shah

(Independent Director) (Non-Executive Director)
Venkatchalam Ramaswamy Kunnasagaran Chinniah
(Vice Chairman and Non-Executive (Independent Director)
Director)

Date: May 6, 2019
Place: Mumbai
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ANNEXURE A

For the annexure, please see the page below.
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ANNEXURE A

CARE Ratings Limited Credit Rating Letter and Rationale

Lar Ratings “”:é:i' 3
g

Professional Risk Opinion | (?

S
&

No. CARE/HO/RL/2019-20/1024
Mr. Raviprakash Bubna

CEO & MD,

ECL Finance Ltd,

Edelweiss House, Off CST Road,
Kalina, Mumbai — 400 098

April 10, 2019
Confidentia

Dear Sir,

Credit rating for Non-Convertible Debenture issue

On a review of recent developments including operational and financial performance of
your company for FY18 (audited) and 9MFY19 (audited), our Rating Committee has

reviewed the following rating:

Instrument Amount Rating! Rating Action
(Rs. crore)
Non-Convertible 2000 CARE AA; Positive Re-affirmed
Debenture issue (Rupees Two Thousand crore {Double A; Outlook:
only) Positive)
2. Please inform us the below-mentioned details of issue immediately, but not later than 7
days from the date of placing the instrument:
Instrument | ISIN | Issue | Coupon | Coupon Terms of demp N and Detail.
ﬁ type Size Rate Payment | Redemption date contact of top 10
(Rs Dates details of investors
cr) Debenture
Trustee
3. The rationale for the rating will be communicated to you separately

'Complete definitions of the ratings
publications.

igned are flable at www.careratings.com and in other CARE

Page 1of 3

CARE Ratings Limited
(Formerly known as Crodit Analysis & Research Limited)

4" Floor, Godrej Coliseum, Somalya Hospital Road, OFf Eastern Express Highway, Sion (F), Mumbai - 400 022.




4. CARE reserves the right to undertake a surveillance/review of the rating from time to
time, based on circumstances warranting such review, subject to at least one such
review/surveillance every year,

5. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also revise
the outlook, as a result of periodic review/surveillance, based on any event or
information which in the opinion of CARE warrants such an action. In the event of failure
on the part of the entity to furnish such information, material or clarifications as may be
required by CARE so as to enable it to carry out continuous monitoring of the rating of
the debt instrument, CARE shall carry out the review on the basis of best available
information throughout the life time of such instrument. In such cases the credit rating
symbol shall be accompanied by “ISSUER NOT COOPERATING”. CARE shall also be
entitled to publicize/disseminate all the afore-mentioned rating actions in any manner
considered appropriate by it, without reference to you.

6. ‘Users of this rating may kindly refer our website www.careratings.com for latest update
on the outstanding rating.

7. CARE ratings are not recommendations to buy, sell, or hold any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,
Yours faithfully,
[Akanshé Jain] [Ravi Kumar]
Analyst Assaciate Director
akansha.jain@careratings.com ravi.kumar@careratings.com

Encl.: As above
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Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or
recall the concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks
on infermation obtained from sources believed by it to be accurate and reliable. CARE does not, however,
Buarantee the accuracy, adequacy or completeness of any information and is not responsible for any errors
or omissions or for the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank
facilities/instruments.

In case of partnership/proprietary concerns, the rating/outlook assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The rating/outlook
may undergo change in case of withdrawal of capital or the unsecured loans brought in by the
partners/proprietor in addition to the financial performance and other relevant factors.
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dea Ratings

m Hm" From—d §d Uy
ECL Finance Limited
April 16, 2019
Ratings
Amou
Imstrument l.i::'nmll“ Rating' Rating Action
i CARE &4; Positive .
Non-Comvertible Debenture 2000 [Double A; Outloak: P i Aznigned
2000
TR {Rs- Two Thousand crore only]

Details of instrurments/focilities in Annexsre-1

Detalled Rationale & Key Rating Drivers

The rating of ECL Finance devives strength from ECL Finance being part of Edebweiss Group which has a diversified
business profile (consolidated basi), experienced management team, adequate capitalization, good asset quality and
comiortable Bguidity profile. The ratings are, however, constrained by dependence on revenue lrom the capital market
related activities which has inherent volatility and i dechning due to diversification of revenue stresms, chent
concentration risk in its wholesale oredit book, and risk associated with relatively new busineiser. The performance of the
group’s new businessed, asset quality, profitability and gearing levels are the key rating sensitivities

Distlook; Positive

The outlook han been revised from "Stable’ to Posithe” on expectation of continued Improvement in granulasity of the
credit book while maintaining profitability and asset quality. The outlook may be revised to “Stable’ if the credit book
granularity does not improve as anticipated or there is significant moderation in profitabdlity and asset quality, CARE will
take & review of the outlook based on detalled review of FY19 results.

Datalled description of the hey rating drivers

Key Rating Strangths

Diversified businesa profile of the group

Edelweins Financial Services Lid [EF5L) an & consolidated basis, is a diversified financial services company with presence in
various business segments related to credit in retall credit ncluding momgage finance (housing loand, losns agadnst
property) and SME credit, corporate credit and distressed assets eredit including asset reconstruction. its Franchise &
Advisory businesses include wealth management, asset management, and capital market busineises which inchude equity
and commadities broking (both institutional and retail} and imvestment banking. s imurance business includes both life
and general insurance businesses. The thare of the group’s oredit businesa in total income has increased over the past
few years from 41% in FY15 to 45% in FY18. imeestment banking / adwisory, broking and trading sccounted for 205, 4%,
snd 7% respectively in FY1R. The share of retail book has been steadily increasing from 28% as on March 2015 to 39% as
on March 2018 The share ol retall book B espected to further intredse ghven the group's abjective of divensifying the
credit book.

Experienced mansgement team

EFSL hay & strong management team with a rich experience in the financial sector. The senior management team of
Edelweiss has been quite stable over the last few years and most of the senior management has been with Edehweiss for a
long period.

Adequate copitalization levels

n FY18, EFSL rafsed Re. 1,528 crore via Qualfied Institutional Macement (QIP), As a result, the consolidated tangible net-
worth including minoeity interest of the group increased to Rs. 7,408 crore (Rs.6,320 crore- excluding minosity interest) as
on March 31, 2018 as compared to Rs. 4,960 crore (Rs.4,002 crore- excluding minority intenest) as on March 31, 2017,
Howeier, geating levels remain relatively high, The group” debt levels have increased significantly from Rs. 13,017 crore
a3 on Morch 31, 2004 to AsA7,323 core as on March 31, 2018 on sccount of significant growth in its credit book. As &
result, graring levels [total bormowings [/ tongibde net-worth including ménority interest] rose from 4.11 times as on March
31, 7014 to 6.39 times as on March 31, 2018 As per EFSL's management, gearing (excluding liquid balance sheet
management unit sssets) was 4.94 thmes a5 on March 31, 2008 (3,06 times a2 on March 31, 2004}, The geating level (total
barrowingsftangible net-worth] stood at 6.68 times as on December 31, 2018,

'Cumpfe!e definitions of the rotings assigned ore avadoble of W and in other CARE publications.
1] CARE Ratirgs Limited
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On a standalone basis, as on March 31, 2018, ECL Finance reported CAR of 17.09% (16.14% as on March 31, 2017) and
Ther 1 CAR of 11.82% [11.35% a3 on March 31, 2017). The overall gearing was 7.80 times as on March 21, 2018 (7.87 times
s on March 31, 3017)

Good asset quality

EF5L"s asset quality remaina comiortable. Ay on March 31, 2018, Gross NPA ratio was 1.75% (on 80+ DPD) as compared to
1.55% &1 on March 31, 2017 (on 120+DPD). Net NPA ratio was 0.70% a2 on March 31, 2018 (FY17: 0.60%) while Net NPA
to Net-worth rateo was 3,94% [FY17:3.43%). On a comsolidated basis, the group had written off Rs.427 crore of loans in
Fr18 [Rs.245 crore in FY1T) As on December 31 2018, the Gross NPA ratio was 1.84% and Net NPA ratio was 0. 78%.

ECL Finance reported Gross NPA of 1.82% [on B0+090) as on March 31, 2018 as compared to 1.85% |on 120+dpd] as on
March 31, 2017, As o March 31, 2018, the Company reported Net NPA of 0.75 % (0.64% a2 on March 31, 2017]. The Net
NPA to Net worth ratio was 5 77% as on March 31, 2018,

Comfortable Nguidity profile

EFSL maintaing investments in government securities to provide overnight liquidity cushion. Ax on March 31, 2018, 5% of
EFSL"s total assets wede in government securities (Balance sheet Management Uinit [BAU] related assets) which ensures &
matched ALM profile.

As on Decernber 31, 2018, lkquidity position of EFSL was comfortable with positive cumulathee mismatches in all the time
brackets EFSL had a liquidity cushion of Rs. 7100 erore consisting of mutuasl funds of As. 4800 ciore, FD & Bank balance of
Rs. 700 crore, and undrawn bank lines of Ra. 1600 croce. it also had other lkuid assets of Ry, 6900 crore which consists of
LaS book and liquid assets which can be converted to cash within 30-45 days. As on March 15, 2009, EFSL had a liquidity
oushion of R 5300 crore,

Ky Rating Weaknes

Sub lol proportion of 1 from the copitel markets related activities

A significant proportson of ESFL's revenue s related 1o the copital markets led acthaties, which include equity broking,
imvestrment banking, capital market related loan portfolio, asset management. However with increase in sive of the credit
buginess, dependency on capital markets has been declning over past few years,

Client concentration risk (n s wholesale eredit boak

Whaolesale credit book (real estate lending and structured credit) comprised of 47% of total credit book as on March 31,
B The wholesale credit book is charscterized by concentration rivk gheen the high ticket size of lbani. As on March 31,
2018, top 10 exposures accounted for 53% (T7% a4 on March 31, 2017) of Tangible Net-worth. In FY1E, top ten exposures
account for 17% of wholesale credit book. The client concentration is expected to moderate with the group planning to
lend mare to real estate developers through its miset management fund. Ad per EFSL's management, loans in the
wholesale credit book have an asset cover of over I times.

Rizk assochated with relotively new businesses

The Edelwerss group has recently fotayed nto new businesses, including expanding nsurance [both life and general),
distress assets. The insurance business s characterized by high competition and the group’s ability to successhully
establish & position |n thess segments in yet to be seen, Furthermore, the group hes scquired & large partfolio of
distressed asiets In the past few yeary and the resolution in such cases needs to be seen. The introduction of solency
and Bankruptcy Code (IBC) is expected to expedite the revolution of distress assets in the economy. However, the group
has demonstrated a track record of setting up other new businesses since 2010, such as retail finance, retail broking,
mutual fund and agri serdces & credit ete. and scaling up them in due course,

Uiquidity Profile: Ax on December 31, 2008, lquidity position of EFSL was comfortable with positive cumulative
mizmatches in all the time brackets EFSL had a Bauidity cushlon of Rs. 7100 erore consisting of mutuasl funds of R ABDD
orore, FD & Bank balance of Ra. 700 crore, and undravwn bank fines of Ry 1600 aore. it also had other liguid assety of
Ra.G900 crore which consisty of LAS book and Bguid assets which can be converted to cash within 30-45 days. As on
March 15, 2019, EFSL had a liquidity cushion of Ri.5300 crore

Analytical approach:

Edebweiss Financial Services Lid (EF5L — rated 'CARE AA; Positive’ and "CARE A1+'), the flagship company of the Edehwelss
group, owns 100% in most of its subsidiaries and the management/line functions for these buninesses is commen with
significant operational end financial integration among them, Accordingly, CARE has considered a consolidated wiew of
EFSL for arrinving at the rating. The list of the submidiaries considered for consolidation is as per Annexure 1l

Applicabls Criveria

Critefia on ass

CARE Ratings Limited
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About the Edebweiss Group

The Edelweiss Group offers a range of products and services, spanning varied asset cdlasses and diversified conmumer
segments. The businesies of Edelvweiis are organized around three broad lines - eredit including housing finance, SME
loamns, Loans against Property, Loans against Secutities, Rural finance, Agrl oredit, Structured collateralised credit 1o
corporates and real estate developer finance, Franchise & adwisory businesses including wealth management, asset
management and capital markets and insurance including life and general insurance. v addition, the Balance-shest
Management Unit [BMU) attends to the balance sheet and liquidity management, The group conducts its business from
448 offices (including 8 international offices in 6 locatsons) In around 200 cities as on March 31, 2018. EFSL now caters to
the total client base of 12 Lakh served by 10,052 employees pan India,

EFSL-Consolidated

Total income
PAT[alter share of profit and minority interest)
Overall Gearing (inchuding minority interest) (times)
Tetal Assety

Gross NPA [%)

ROTA (%)

Az Aapdited

About ECL Finance

ECLF is the primary NBFC arm of Edelweiss Financial Servioes Limited (EF5L) with 100% shareholding, The credit business
of EFSL, which includes wholesale lending ke corporate loans, spondor funding. real estate loans, collateralized loans
agmingt liguid securities and capital market related loans

ECL Finance -Standalone

Total income . 3,060
PAT 462
Cherall Gearing (times) ! 7.00
Total Assets ) 26,636
Gross NPA (%) ' 182
ROTA (%) 4 1.94
A Apdited

Status of nen-cooperation with pravious CRA: Not Applicable

Any athar information: Not Applicable
Rating Higtory for last three years: Plesse refer Annexure-2

Note on complexity levels of the roted instrument: CARE has classified instrinments rated by it on the bosn of comglexity.
This clossificotion is mvailable of www.coreratings.com. investors/maorket infermediores/reguiofor or others are welcaome
o wrile fo care@careratimgs.com for any clesfications.

Hame: Ravi Kumar
Tel: 022-67543421
Ermail: pay kumar S careratiogs com

**For detailed Rationale Report and subscription information, please contact us at weww careratings.com

About CARE Ratings:
CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the leading
credit rating agencies in india. CARE is regntered with the Securities and Exchange Board of india [SEB1) and also

[ | CARE Ratings Limites
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recognited as an External Credit Assessment Institution (ECAI) by the Reserve Bank of India [RBI), CARE Ratings is proud of
its righttul place in the Indian capital market badlt around investor confidence. CARE Ratings preeides the entire spectrum
of credit rating that helps the corporates to raise capital for their various requirements and assists the investors to form
an informed investment decision based on the credit risk and their own risk-return expectations. Our rating and grading
rervice offerings leverage our domain and snalytical expertise backed by the methodologies congruent with the
ternational best practices.

Ciisclalmar

CARE's ratings are opiniony on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings/outiooks on information obtained
from sources believed by it to be scourate snd refisble. CARE does not, however, guarantes the accuracy, adequacy or
completensss of any information and is not responsible for any ercars or omitions of for the resaslts abtained from the
use of such information. Most entities whose bank facilitieyinstruments are rated by CARE have pald o credit rating fes,
based on the amount and type of bank facilities/instruments.

In cate of partnenship/proprietary concerny, the rating foutlook assigned by CARE is based on the capital deployed by the
partners/proprietor and the financial strength of the finm at present. The rating/outlock may undergo change in case of
withdrawal of capital or the wunsecured loany brought in by the p.mwfﬂprup'irlur m addition to the fmancial
p-:lﬂlrmln:r and other relevant factors.

Annexure |- Instrument Details

Size of the
Date of Coupon Maturity Rating assigned along with
Mame of the Instrument o g ptEY h;:...l.r‘
Hon-tonvertible Debentures - - - 2000.00 CARE AA; Positive
Annexure-1: Rating History of last three yearn
& Hame of the Currant Ratings Rating hixtory
No. Instrument/Bank 'rﬂu! Amount Rating Date(s) & Datefs) & Date(s) &
Facilities Outstanding Rating(z) Rating(s) Rating(s)
[Rs. crore) sesigned in wssigned in ssaigned in
2018-2019 2017-2018 2016-2017
1. |Debt-Subordinate Debt LT 100,00 CARE AA; ICARE AA; MICARE AA;  [I}CARE A,
Fositive Fositive ftable ftable
(O6-Jul-18] 12-5ep-17)  122-Mar-1T7)
DJCARE AR
KOF -Now-16]
2 [Debentures-Mon LT - - - jwithdrawn [LICARE AA;
Commrtible Debenturnes 12-5ep-17)  [Itable
N22-Mar-17)
[ICARE A4
N2 -Mov-16]
1 |Debentures-Mon LT - - - i iwithdrawm [11CARE AA;
IConvertible Debentures [12-5%ep-17)  [table
N22-Mar-1T)
PJCARE AA
ko2-How-16)
4. [Debentures-Market Linked| LT L . L [iwWithdrawn  [1JCARE PP-MLD
IDebentures (11-Sep-17) : Stable
22-Mar-17)
JCARE f-MLD
02 -Now-16]
5 [Fund-based - LT-Term LT - = = njwithdrawm [1JCARE AA;
Lo 12-5ep-17) table
22-Mar-1T7)
JCARE AA
02 -Mow-16]

a CARE Rstings Limited
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6. [Debentures-Market Linked) LT 1iWithdrawn  [LICARE PP-MLD
Debentures [12-5ep-1T)  [AA; Stable
(32-Mar-17)
RICARE PP-MLD
AA
(02-Now-16)
7. Ponds LT w A 1) CARE AA;  [LICARE AA;
itive Stable fitable
NO&-Jul-18) [12-5ep-17)  (22-Mar-17)
WICARE AA
f02-Now-16]
8. [Debentures-Market Uinked| LT I iWithdrawn  [LICARE PP-MLD
Debentures [12-5ep-17)  [AA; Stable
[12-Sep-17)
RICARE PP-MLD
HuA; Stabile
(22-Mar-17)
FICARE PP-MLD
LA
(02-How-16]
9. fFund-bajed - LT-Term Al 468666  [CARE AL [ICARE A&; [MICARE AA;  HICARE AA;
E Positive Positive tahle Bralile
NOG-ul-18) (12-S2p-17)  [22-Mar-17)
DICARE An
(02-Now-16)
HICARE AA
(12-0ul-16)
10, Debt-Subordinate Debt LT 400,00 CARE AR 1JCARE AA; 1JCARE Al MICARE AA;
Fositive Positive Btable Btable
§05-hul- 18} [12-5ep-17 (22-Mar-17)
ICARE AA
[02-Now-16)
11. Debentures-Non LT Miwithdrawn [1JCARE AA;
[Convertible Debentures [12-5ep-17)  Flabde
K22-Mar-17)
FICARE AA
[02-Now-16)
12. Debentures-Market Uinked| LT = ) CARE AA; LICARE Al 1ICARE PP-MLD
Debentures Positive Etable lA; Stable
N0 Jul- 18} [12-Sep-17)  N23-Mar-17)
[ICARE PP-MLD
Hih,
(02 -Now-16)
11 Debentures-Non LT 1iWithdrawn [1ICARE AR,
[Convertible Debentures (12-5ep-17)  Giabde
(22-Mar-17)
FICARE AA
(02-Mow-16]
14. [Debt-Subordinate Debt LT 400,00 CARE AA; [} CARE AA; 1ICARE A LICARE Al
Fositive Positive Btable ftable
N0l 18} [12-Sep-17)  N23-Mar-17)
[FICARE Al
[02-Now-16)
15, fonds A 19416 CARE A& [} CARE AA; 1ICARE A8;  ICARE AA;
Fositive Positive ftable fitable
N0 - 18 (13-Sep-17)  NZ2-Mar-17)
[FICARE AA
(02 -Now-16)
16, [Debentures-Non LT Niwithdrawn [1JCARE AA;
s CARE Ratings Limited
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Konvertible Debentures k12-5ep-17) Buable
[22-Mar-17)
J)CARE An
(02-Now-16)
17. Kommercial Faper 5T 500000 [CARE Ale [IICARE Als 1)CARE Al+ [1JCARE Al
N0 Jud-18) N11-Sep-1T7)  [I2-Mar-17)
DJCARE Al+
(02-Now-16)
18 Debentures-Non LT N)withdrawn [LJCARE AA;
Comvertible Debentures N12-Sep-17) Stable
(12-Mar-17)
ZICARE AR
(02-Now-16)
19, Debentures-Non LT 1965.70  [CARE Ak 1] CARE Al NICARE A& JCARE Ad;
Comvertible Debentures Posithve Positive Etable able
NO6- Jul-18) 12-Sep-17) 32-Mar-17]
JCARE AA
2-Hoe-16)
20, [Debentures-Market Linked LT 128.63 CARE PP-MLD 1] CARE A& 1}CARE PP- JCARE PP-MLD
Debentures A Positive  Posilive BALD AA: ; Stabile
NO6-Jul-18) N12-Sep-1T) 12-Mar-17)
JCARE PP-MLD
02-Now-16)
JCARE PP-MLD
12-)ul-16)
1. [Debt-Subordinate Debt LT 50000  CARE AA; [} CARE AA; 1CARE AA; JCARE An;
Fositiee Fositive Etable bie
N0 hut-18) N12-5Sep-1T7) 2-Mar-17)
JCARE AA
02-Now-16)
HICARE A%
(12-Jul-16)
12. Fund-based - LT-Term LT BOOOO0  [CARE AA; 1) CARE Aa; 1} CARE Ax; .
Loan Positive Positive Stable
J0e5-Jul- 18} N12-Sep-17)
131 |Commercial Paper- a7 S000.00  CARE Al+ ICARE Al+ .
Kommercial Paper(IPO 20-bar-19)
Financing) Temp
ithidrawn
19-Mar-19)
JCARE Ale
i14-Feb-19)
24 | Debentures-Market LT 30000  [CARE PP MLD [1)CARE PP MLD
Linked Debentures M Positive AL Poslthve
113-Mar-19)
15 Debentures-Non LT 200000 CARE AA; 1] CARE Aa;
Comnvertible Debentures Positive Positive
i 28-Mar-19)
Anneiure 3: List of Subsidiaries considered for consclidation as on March 31, 2018
5r. Na Mame of the ¢ .
L Alternative investrment Market Advisors Private Limited
2 Aster Commodities DMOC, Dubai
L EAMA LLLE, Mauritius.
4, EC Commaodity Limited
6| CARE Fatings Limitee
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EC Global Limited, Mauritius

EC International Limited, Mauritius

ECap Equithes Limited

ECL Finance Limited

Edel Commadities Limited

Edel Finance Company Limited

Edel investments Limited

Edel Laavd Limited

Edheleap Securities Limited

EdelGive Foundation

Edehweiss Agr Value Chain Limited

Edebweiss Alternative Asset Advisors Limited.

Edebwein Alternative Asset Advisors Pte. Limited, Singapore

Edelweiis Asset Management Limited

Edehiveiis Asset Reconstruction Company Limited

Edelweiss Broking Limited

Edbebweiis Business Sendoes Limited (formerly Edelweiss Web Sendees Limited)

Eduhweiss Capital [Singapore] Pre, Limited

Edehweis Capital Markets Limited

Edetveiis Commodities Services Limited

Edehweins Comtrade Limited

Edehweins Custodial Services Limited

Edetwerins Finance & Investments Limited

Edebweiss Financial Services (UK) Limited, UK

Edelweiss Financial Services Inc,, U154

Edebweiss Finvest Private Limited (formerly Arum bnvestments Private Limited)

Edebweiss General Insurance Company Limited

Edebweei Enhalw:-.lllhu-nu!tmenllmind

Edefweiss Holdings Limited

Edehveis Housing Finance Limited

Edehweis India Capital Management, Mauritius

Edehwein Insurance Brokers Limited

Edelverin Ir ional |Singapore] Pte. Limited, Singapore

Edebweins Investment Adviser Limited

Edehweisa In Advisors Private Limited, Singapore

= ST E b 15 Y el e el g e el e e e el i 1 ol o el

Edehweiss Multi Strategy Funds Management Private LUmited [formerly Forefront  Capital
Management Private Limited)

Edelweia Retail Finance Limited

Edebweiss Securities (Hong Kong) Private Limited, Hong Kong

Edebweits Securities Limited

Edetweiss Securities (IFSC) Limited

Edehweis Tokio Life Insurance Company Limited

Edebwein Trustee Services Limited

Edehweiss Trusteeship Company Limited

EFSL Trading Limited [formerly known as Edebaeiss Commaodities Limited)

EFSL Comtrade Limited

EFSL International Limited, Mauritius

EW India Special Assets Advisors LLC, Mauritivs.

EW Special Dpportunities Advisors LLE, Mauritius.

Eternity Business Centre Limited

Dlive Business Centre Limited

&.Ifi‘h!i.ﬂh Business Solutions Limited

Auris Corporate Centre Limited

alglulx|ololalslelaalsn |02l

Sevenity Business Park Limited

T
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ANNEXURE B

CRISIL Ratings Credit Rating Letter and Rationale

Ratings CRISIL

CONFIDENTIAL An 587 Globe Company

ECLFL22 1 D0RBONDT4 162019
Apel 18,2019

Mr. Nilesh Sampat

ECL Finunce Limited

Edelwess Howse, 11th Floor,

O CST, Road, Kalina, Murmbai 400 (9%
Board: 22 4347 5000 7 Fax: 12 4347 X500

Dear Mr. Nilish Sampat,
Re: CRISIL Ratisg on the Rs 2000 Crore Retail Bond® of ECL Finance Limited

We refer to your roquest for & rating for the captioned debt instrument.

CRISIL has, sficr due consideration, ssigned its “CRISIL AAStable® (pronounced as CRISIL double A rmling
with Stable outlook) rating 1o the captioned debt instrument. Instrements with this rating are considered to have
high degree of safety reganfing timely servicing of financial obligetions. Such instrements carry very bow eredit
risk.

For the purpose of ismsnce of the captioned debt instrument, this leter is valid for 180 calendar days from the
date of the letter, In the event of your company ot placing the above imdrument within this period, or i the
event of any change in the size’structure of your proposed issug, the rating shall have to be reviewed amd a letier
of revalidation shall have to be fooed to you. Onee the instrument is issued, the shove rating is valid throughout
the Tife of the ciptioned debt mstrument,

As per our Rating Agreement, CRISIL would dissesninate the mting alang with sutlook througph s publications
wd other media, and keep the mting along with outleok under surveillance for the hie of the imtrument,
CRISIL reserves the right to withdrw or revise the nitings sssigned to the captionesd instrument a1 any time, on
the basis of now information, or wavailability of information or other circumstapces, which CRISIL belioves,
may have an impact on the rating

As per the labesy SEBI circular (reference number, CIRIMDVDFA72013, dated October 22, 2013) on
centralized datahase for corporsie bonds/debeniures, you are required to provide imternational sccurities
identification pumber (ISIN; along with the reference mumber and the date of the rating letier) of all
boniddebenture issances made against this rating letter to ws. The circular also requires ou 1o share this
infarmation with us within 2 days afier the allotment of the ISIN. We request vou to mail us all the necessary
and relevant infarmation s debtissuefonsil.com. This will cnable CRISIL w verify amd confiem fo the
depositones, including NSDL and CDSL, the 151N details of debt rated by us, as roquired by SERI. Feel free o
comtact us for any clanficathons vou may have ot debtissucsdenisiloom

Should vou reguire any clan ficutions, pleass feel free o gol in touch with bs

With warm regunds,
LRIS|
Yours sincercly, ) B A
S A
>
Rama Patel H.m!.u Shilaa
Dirgetor - CRISIL Ratings Associate Director - CRISIL Ratings

praposed bt Do of retail NCDs
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Dietails of the Rs 20600 Crore Retail Bond of
ECL Finance Limited

_—

| sttranche 2nd tranche Ird tranche

[ Instrumens Serfen:

A s Placed:

[ Maturiny Perdod:

[Purt o Call Options (i any):

Cowpon Raie:

Frserest Payosent Dates:

Principal Repayment Detaily: Date | Amount | Date | Amount | Date | Amoum

rating reliecty TGS currant opanen o [ BAERR00D of ey ARy of (P GEAganng Wsder e rAfed mtnarsent ard
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Rating Rationale
Apenil 18, 2015 | Mumbsai
ECL Finance Limited
'CRISIL AA/Stable” assigned fo Refall Bond

Rating Action
Total Bank Loan Facilities Rated Rs. 15000 Crore
Long Term Rating CRISIL AA/Stable (Reaffirmed)
Rs. 2000 Crore Retall Bondfl CRISIL AA/Stable (Assigned)
R 2000 Crore Retall Band CRISIL AA/Stable (Reaffimmed)
Rs.1500 Crore Non Convertible Debentures CRISIL AfJStable (Reaffirmed)
Ra.2000 Crore Non Convertible MHEE CRISIL AR/Stable (Reaffirmed)
Hon Convertible Debentures Aggregating Rs 4130 Crore CRISIL A&/Stable (Reaffirmed)
Long Term Principal Protected Market Linked
Det Ra.300 Crore CRISIL PP-MLD AAr/Stable (Reafirmed)

Lang Term Principal Protected Market Linked Debentures
Aggregating Rs. 1000 Crore CRISIL PP-MLD AAr/Stable (Reaffirmed)

Subordinated Debt Aggregating Rs.400 Crore CRISIL AA/Stable (Reaffirmed)

Principal-Frotected Equity-Linked Debenturas Aggregating
Rs.1180 Crore CRISIL PP-MLD AArSiable (Feaffirmed)

Principal-Protected Commaodity-Linked Debentures

i g Rs.35 C CRISIL PP-MLD AAriStable (Reaffirmed)
Short-Term Principal-Protected Markst-Linked Debentures

i ting Rs. 1200 Crore CRISIL PP-MLD Al+r [Reaffirmed)

Rs.5000 Crore Commercial Paper Programme CRISIL A+ {Reaffirmed)
Ra. 10000 Commuercial Paper Programme (IPO Financing CRISIL Al+ (Reaffirmed)
T rew = 10 e ~

Aefer i annarsw e Detad of insroments & Sane Faoibes
Ermposed podi ater of misd NCDE

Detailed Rationale

CRISIL has assiged s 'CRISIL AA/Stable” milng to B 2,000 oo metisl bond of ECL Finance Lid (ECLF, part of the Edehwss
proup), whde reaffimmng the cutsiandng metings & "CRISIL AACRISIL PPMLD AArS1abls/CRISIL PP-MLD AlT=nCRISIL A1+
CRISIL hos wilharewm s mitng on Non-Corvaetibie Debonbues of Rs 150 crome mnd Long: Tem Princapal-Probectod Mk al-Linksd
Dretoritures of Rs 20035 crom (sea Annesiune "Dedods of Rating Withdman' for detals ) o fne wath its withdrmeal policy. CRISIL has
Mg indepondont condimmabon that thisae instnuments hove beon fully ndeomed

The rotings. continue o reflect the group’s diversified usiness and samings profils with presence across credit, copdal market, and
Irsurance segmeants, and fs demonstrated ability o build sigefican presence in muftiphe lines of busingss. The ralngs also facion n
an esinblished markel positon in cagital markedrelaled segments esuling in o moulsr stream of fee-based moome

Thass miing stiengihs o portially offsel by vuinerbility of assel quality to concentralion n the wholesale lendng segment

particutarty i e currend challenging armionmend, for sormd Business lines. ke the mol asisle divalopr Segmont Furthamons, [
pesaning and profdateity rabos oe weaker than hose of its peers

Analytical Approach

For mmiving & the mbings, CRISIL has oombamed ihe usiness and financtal nsk profiles of ol entities in the Edehvelss goup,
inchuding ECLF Thes is bdciusg ey hovea signaficant oparabonal, finoncial and managenal infégrabon nd also opsrole under (e
cormimion Edehaeiss brond

Prale mier dnna e - LS of Endde s Canankraded whch (ASRWS he BT OF sARREE (08 St d WP Tl ARANDEL ITRa e &F COABaEs A DOA

Hey Rating Drivers & Detailed Description

Strengths

" Diversified business profile The group has been divarsifying withn each of its key businesses, &5 well a5 entenng new
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bismesses, over the past few voars. Il now his o presance inmdaill and wholesale lending, secunties bioking, wealth management,
assel management, insuence, stessed-assel management, and allemals assets. Many of these have now altpined szeabie scale
ond are sxpected 1o lend groater stability To eamings. Within capdal mimkels, retail broking volumes now constiute around hall of the
creiwill broking violumes. In tomnes of nesy Dusiness ines, The ie nsuonce business has gron significantly and is expected 1o bhaak
even over the next 2-3 years. In the lendng business (book size of Rs 35 555 crore a5 on December 31, 2018, exclhuding the capital
deployed in distressed assets. credit), the group will continue o focus. on ncreasing the grandanty of the loan book, As a part of this
strofegry, 1 will focus on growing the notal book (compesing of moigope, Small and medum enteprsa [SME], ond mdod loons
pganst shares [LAS]) from ~50% as on December 31, 2018 (45 % as on Mach 31, 2048) lo 608 by March 2020 Even within
wholesals lendng. the focus will be on & new segment of mid-maket corporate |lending with lower ticket size of Rs 50-100 crone as
oSt ke boked Se an th masting stroctumsd collaberpkaod credil. Howerver, givin this cumrent avalving uedity situslion since
September 2018 for non-banks and the sisdown seon in the sector, the group has meduced its disbursements in the whilesale
segment. The gmup had also adopled a cautious. approach for the metail segment in Q3FY 19 though the cument mbte of dsbursemeants
i s, segment has grsdually prcked up

* Demonstrated ability to build significant competitive positions across businesses. Wiile the group remains & large playsr n
the traditkonal broking business, 1 has one of the lamest wholesale kending book among non-banks, thes pofolio stood at Rs 17,798
crore a5 on December 31, 2018 (Rs 19,525 crore as on March 31, 2018, exchudng capdal deployed in distressed assets credit) In
Ihe distressed assets segment, Edelwess Assel Reconstnechon Company remamns the lagest assel recanstnaction compary (ARC)
in India with tolal secunties recespls managed al aund Rs 45000 crom a5 on December 31, X018 (Rs 43 598 crore as on March
31, 2018). In the commodities business, the group has exifed s agnoufturnd commodidess. and precious metals tradng usnasses
ond is focusing on the agnculbural credil and values chain senices business,

* Established position in capital market businesses The samings and accrelon to coptal ae expecied 1o fesull o regular
stroam of fee-basad income aver Ihe medum lemm, given the estabiished market posidion in copital maket realed businesses. Profit
from the fee-based capital marksts and assel management busiesses increased in fiscal 2018 compared with fiscal 2017, and s
mem;mmmmmum The group has on estabished franchise in mstitulonal brokng and

irveestment banking, o on axponding presence in mtall broking, weallh management, ond assel management. 11 5 aso one of 1he
largast Indian institubonal brokerage houses, with over 300 foresgn and domestic instilutional chenis The mial broking franchise is
ot50 expandeg. wilh mone than 555 lakh unique clinls. &6 on Decermtor 31, 2008, The group operoles poross (e cofponatd financs
ond pdvisony dormiens-oouty markels, privite aquely, meipers ond ecouisitions, edvisony struchued financeal syrdcabon, and detl
ssues. The wealth business and allemale assels busness hove aiso witnessed signficant growth. Assels under advice in The
global wealth manasgement busness were Rs 1,00, 300 crore, and the assels under managemsnt n 1he assel management usiness
wam Rs 36,400 crome, as on December 31, 2018

Weaknesses

" Asset quality exposed to risks related to concentration in wholesale lending Assol quality will memmn ulrsrabie Lo (e
concentition nsks inherent m the wholesals loan book, despte the strong focus on collateral. As on December 31, 2018, wholesale
lending constibuled mmost 50% of the total kan portfolio (excheing dsiessed assets amdit), wih the 10 larpest loans canstitulmg
17% of the wholesale potfolo, A sizeabla proportion of this book 15 cumently under moratonam with bullet or 5 nopRryments.
On sccount of this, wivle repored nonperformmg assets (NPAs) m the segment aie expecled to remam kw, the ability to
relmance’axit soma of ihese axposwres will emian key 8 monitorble, considening the cument challengng environmen! m cenain
business lnes like the real estate developss segment

Also, anound G0% of the wholesale portfolio comgrises real astale loans, This segment |s vulnarnble 1o cyclical downturms. Further,
ghven the cument evolving hgudty sfuabon since Seplember 2018 for non-banks, assel qually on the group's exposwres 1o loans
ogmnst propaity [LAP) and koans o e, small and medium enteqpnses (24% of the loan book as on December 31, 2018, exciudng
copetal deployed in distiessed assals credil), would also be a Key monilorable. This stems from semsitivity of borowers of such
loans to an environment of prolonged ligudity Bohtness

MNeénvartheless, th group hod on adedquale metwoh o cover for assol-sade nsks al 32 times 0% on Decembs 31, 2018, e bvel of
omss MPAS was also comioiable, af 1.84% with net NPAs at 0 T8%, as on December 31, 2018 The networih s expecied o
improwe Tuither they recerd. pnnouncement of copiol infusion of Rs 1,800 crom by Casse de depol ef plocement du
Quietsic (COPO) i ECL Fiewincs Lid.

Aary sharp datenorolon in assel quality, specifically in the wholesal kedng book, will siso impact profMabdlity ord copital, and
rismaing @ kiny it monit okl

* High gearing The geanng remains higher than thal of pears. As on December 31, 2018, the geanng was 5.8 tmes, while the nsl
pearing exchaling the oud ossels of the balance shest management unit (BAMU) was 4 2 times. The group raesed around Rs 1,528
crore fhrough o qualiied nstitutional placement ssue i fiscal 2018 thes led to a dechine in geanng. In March 2019, CDPO has
agreed 10 mvest aound Rs 1,800 crore m (he form of compulsory comvertible debentures (CCD) in ECL Finance Ltd which should
fusthesr poduce the birversdn rtico in he naar tem Geanng, themafter, s axpected (o gadually ncrarse (o 56 (bmes over (hs modium
e

* Lower profitability than peers. Profitabiity mlios ore kower than those of offed lore financial Sechon groups, mlum of osses
{annualised) was 1.6% and retum on equity (armualised) 12.9% for the nine months ended fiscal 2018, While profitabality hes. besen
Improving over the past few fiscals, it remains lower than that of peers as a siprdficant portion, over 25%, of the capital {equity plus
DOTowIngs ) 15 employed n Usinesses of Investments ihal o either low-yiekdng of krss-making of this point. The group has o langes
balance shest managament portfolo under its Balance Shest Management Unit (BMU), which is used for manageng ligudty. This
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comprisas egsly of govemment secunities, Teed deposits, koud mutual fund units and coporate bonds, which have a low rstum on
coprtal employed.  Furthermone, the life and goneral nsurance businesses conlies to be loss-making The goenaml msurancs
busaess was starled i February 2018, after requisite approvals were recehved from the Insunance Requistony and Development
Authanty of india. This b 5 i also expected 1o reduce consolidated proldability in the inital years of operations, given its long
pestation penod Expecled improvemsnt i profitabality of the msuronce busiess ond reduction m tha share of funds aliocalad 1o
BMU will benefit profitability only cver the long Term I the near temm, profitability could comes under pressune owing to incedse in
bomowing costs coupled wilh lemited ability to pass these on 1o bormowess and higher bgusdity cushion mantained in low yieldng
I arssats,

Liguldity

Liquckty ks ndequate. As a policy, the group maintons. guedity cushion of 8-10% of the balance shesd size. Evon n the curment
miwksl coidtions, them wis o custeon of alound RS 4 686 crom in tha lom of loud irsestrments (aound RS 2 346 oonm) and
urutiised bank knes (pround Rs 2,300 crore) as on Apnl 12, 2019 Thes excludes an amount of Rs 500 crore temporanty deployed n
an episodic opporhunty. Aparl from this, the grioup has 8 easury book, which can be dipped into if needed. As of Apnl 12, 2019, the
ol licpadity wrs ockedquate 1o el dedl repayment of arcund s 3500 crone dus over the thies months ending June 30, 2019,
Further, assets and lmbilities continee 1o be well-matched as can be seen from the trend in cumulative mismaiches in thss-month
and ond-year buckets

Qutipok: Stable

CRISIL beleves the Edebweiss group will continue 1o benafil over the medum temn from the dversified business and samings
profiles, the abiity 1o build o significont market. presence in chosen fines of business, and on established position n capdal-market-
redofed bursinesses. The outlook might be revised to 'Postive’ n cose of mproverrent n the capital position, séong wih sigrificont
reduction in the geanng, and conlinued ncreass n granulanty of the overmll credil book. The outiook may be revised 1o 'Negalive' in
case of assel quality challenges in the lending Business of o more-than-sxpected incrass in the geanng It might also be evised to
"Negatre' in cirse thine i unelated diversification by The oroup

About the Company and Group
ECLF is o non-deposit-toking, systematically imporant, non-banking financial company (NBFC-ND-51) registerad wilh the Resene
Bank of Inia, and 5 cumently o wholly owned subsadary of Edebwerss Finoncid Senvices Lid (EFSL, the parent and holdng
company Tor all gioup companses). The comparty s the flagshep lending am of the Edebverss goup. In March 2010, CDPO had
ogresd 1o irvest mound Rs 1,800 crore i he form of CCD in ECLF wihech upon conversion will kead 10 8 diution of (he siake of
Edehwiiss group in ECLF

Thes group comgaised of 57 subsidianes and 4 associale companees s on Mach 31, 2018 However, a5 a part of reorgansation of
the group struciure, the number of subsidianes was meduced to 52 a5 of Doecember 31, 2018, and there ame plans to furthoer bring A
down in fiscal 2020 1o around 35 (subject 1o requisite approvals). The group had 478 offices (including 8 intemational offices in 6
locations) in aound 200 cities a5 on December 31, 2018, Its mam business mes ae credil, franchise busmesses, and inswonce
These businesses enfal ans o copornles and ndnaduals, modgage finance, nchading loons. against propedty ond small-ticket
housmng loans, SME finance, agr credit including commodity sourcing ond distnbution, mstitubonal and reted equity  beoking,
coporate fmance and advisary, wealth maragement, third-party financial products distnbution, altemative and domeslic asse
mimageament, and life and geneal insumnce. In addition, the BAML focuses on hquidity and assel-liabdity management

For fiscal 2018, profit after tax (PAT) of the group wos Rs 890 crore on total incomse of Rs 8619 crome agains! PAT of Rs 609 crom
on fodal income of Rs 8,619 core in friscal 2007 The nel worth of the group increased to Bs 7,762 oo as on March 31, 2018
{auditad), from Rs 5 286 crofe as on March 31, 2017

For the mme months ended fiscal 2018, PAT after menonty milerest was Rs T93 crore on lotal income of Rs 7,030 croe, ogsnst PAT
of Rs 623 crome on total meoma of Rs 6,334 croee an e comspandang penod in the prsdous fiscal as por IndAS

Yey Financial Indicators (EFSL)

As on/For the year ended December 31 unaudited limited reviewed as per IndAS Unit s am7
Total Assets Rs crome 66,307 48,796
Total income Rs crore T.939 8,334
PAT as per IndAS after minority interest Ra crome TH3 7]
Gross NPA i 184 1.74
Adjusted gearing” Times 5.8 5.41
Return on assets _ Yo 1.6 1.6
“Inchrcabes groms gearmg, Dhe el geanng esciuding B beuw! sssels of Balance Sheel Management L (BSUE, stood af 4.7 O i on

Dacembar 31, 2018
Any other information; Mot spploabie

Note on complexity levels of the rated instrument:

CRISIL complexity levels am assigned to vanous types of financial instruments. The CRISIL complexity kevels an avalable on
ke cngl comcongrety ety Lisers are advised lo refer 1o the CRISIL complexity levels for mstruments that they conseder for
ivestment. Users may also call the Cuslomer Senice Helpdesk with quenes on specilic: instiuments.
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Annaxure - Details of Instrumentls

Ratng Rabonas

Name of

Date of
Allotment

Coupon
Feate (%)

Maturity
Diate

issue Size
{INR Crs)

Rating Assigned

HA

(1P faancing |

MA

NA

7-30 days

10000

CRISIL A1+

NA

NA

NA

196470

CRISIL AA/Siabia

NA

Subomdmaled

NA

NA

NA

CRISIL AfStabie

INEBDI06833

12-Sep-17

0.25% pa

15-5ep-2T

CRISIL Af/Stable

INEBDU0ETSD

1317

A

Erdun-27

CRISIL AA/Stable

INEBDQI0STET

T4-Jur-17

NA

13-Jun-25

CRISIL AA/Stabée

INEBDIDET26

Slay-17

NA

H-Ape-27

CRISIL AAStable

MA

HA

NA

CRISIL PP-MLD AdrStable

INEBD4I08E2S

10-4ug-17

HA

18-Aug-23

CRISIL PP-MLD AAr'Stabie

INEBD4I0881T

Market-Linked
Dhsmisribuners &

4-Aug-17

NA

I0-Jun-23

CRISIL PP-MLD AlrStabbe

INEBDMI0AA2S5

Long- Term

Principal-
Protecisd
Market-Linked
Dhatantunes =

11-Raxg-17

HA

18-Aug-23

532

CRISIL PP-MLD AArStabis

INEBDMI0881T

Long-Tam

Principal-

Protected
Mokt -Link sd
[hatmribuines

1B-Aug-17

NA

CRISIL PP-MLD AfuStable

INEBD4 D825

Long-Term

Principal-
Protaciad
I ol - i ]
Chtbaanibunesss

2400817

NA

18-Augr2d

216

CRISIL PP-MLD AArStotée

INEBDH08E25

Long-Term

Principsl-

Proteciad
Muwrkol-Linksd
Diabnburnes

B-Mow-17

NA

CRISIL PP-MLD AdrStoties

INEBDS10881T

Long-Term

Princapal-

Profected
Mokl -Linkod
Drstenburess

21-Now-1T

30-Jun-23

CRISIL PP-MLD AduStable

INEBOIOTONT

Long-Term
Princpal-
Protecied

Markel-Linkied
Clebeniures

2-Jure 1T

SEP CHX Mifty Index

22 May-19

CRISIL PP-MLD AArStable

INEBDUOETH

Lo Temmy
Princapal-

20-Jun- 17

SEF CNX Nilty Index

10-Jul-23
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Piotected

PrinCipa-
INEBOAI0ERTT

A0-Jur-17 | SEP CHX Mifty Index | 30-Jun-23
[Chistniiurers

CRISIL PP-MLD AArStabls
Princijad-
INE&DI0a500

Zo-Jun-1T | SAP CNX Mifty tndes | 10-Jul-23
Warket-Linkeod

CRISIL PP-MLD AArStable
Principal-
INEBIOTEYE

S&F CNX Mifty Index| 25-Sep-19 o1 CRISIL PP-MLD AArStakls
Drabrtusirs
Lomg-Term

Principod-
INEBIOTTVE

20-May-1T | SAF CHX Mifty index |  26-Oct-20 01 CRISIL PP-MLD AfsiStabie
Market-Linked
INEBIIOT IVE

2-May-1T | SAP CHX Mifty Indest| 25-MNov-19 o CRISIL PP-MLD AArSiatde
Markst-Lnkod

Debantues
Prncipal-
INEBMIOTIVS

2-May-1T | S&P CHX MNifty Index | 25-5ep-10 o1 CRISIL PP-MLD AArSiabis
Market-Linkead

Dobwrilumes

Loewg-Teem

Principad-
INEBOMIOTERE

ZE-ApT
Ikt -Linkod

S8P CNX Nifty tndex | Z0-Jul-19

CRISIL PP-MLD AArStobée
Principa-
INEBIOTIST

3hhay-17
Market-Lnked

SAP CHNX Nifty Index | 23-Mov-20 a1 CRISIL PP-MLD AfrStable
Principad-
INEBOHIDTESD

23May-1T | SAP CNX MRty nde | 23-Noy-20 o CRISIL PP-MLD Afs/Stabde
Markst-Lorked
Principal-
IMEBMIOT IWT

21T | BEAP CHX Nifty Index| 2-Sep-10
Dabeniuwes

CRISIL PP-MLD AfrStatée
Tong Term
Principal-
INE BO4I0TOWWD

TE-dun=17
ket -Link o

SAP CHX Mifty tndeot|  15-Dec-20 CRISIL PP-MLD AfArStable
INEBDIOT2VT

SAF CNX Nifty Index| 25-Jan-21 o1 CRISIL PP-MLD AfArStable
Dehenhyes .

INEBOIOTAY S&P CHX MNifty Index
Protected

- Bep- 10 )]

CRISIL PP-MLD AAsrStatie
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Markil -Linkd
Diedwrilunes
L|:ng-|m11
Prncipal-
INESRIOTEVD Protected 26-May-1T | 5P CNX Nifty Index| 25-Sep-19 0.1 CRISIL PP-MLE AArStabie
Markel -Linked
Db ilunes
Long-Term
Principal-
INEBRHOTE Profected H-May-1T | S8P CNX Nifty Index| 25-Oct-20 o1 CRISIL PP-MLD AArStatde
Market-Linked
Dieteaiilures
Lorg-Tam
Prncil-
INESGAOTING Protecied 26-May-17 | SEF CNX Nifty Index|  26-Oct-20 o CRISIL PP-MLD AfrStatie
Markit-Linkod
Cledesifures
I.|:ng-|m|1
Principal-
INEBOQIT VYD Protecied 20-May-1T | S&F CNX Nifty Index | 26-0ci-20 o1 CRISIL PP-MLD AfrStabie
Mokt -Linked
Diebsrivmes
I.mg-imn
Pncipel-
INEAMIOTZE3 Protecied I3May-1T | SEP CNX Nifty Index| Z2-Now-19 o1 CRISIL PP-MLD AfrStabie
Market-Linked
Dhitsriluines
Long-Tarm
IPrincl-
INEBMITTTSE2 Profecied Z3Mary-1T | SEP CNX Nifty Index | Z2-Now-19 o CRISIL PP-MLD AdrSlabia
Market-Linked
Dietwriunes
Long-Tamm
Prncipal-
INEBIOTESS Profe:isg Z3-Mary-1T | SEP CNX Nifly Index|  22-Aug-19 o1 CRISIL PP-MLD AdrStakda
Market-Linked
Dhedwmilums
Long Term
Primcipal-
INEBDITT 155 Prodociid Mary-17 | SEP CNX Nifty Indéx | 22-Aug-19 o CRISIL PP-MLD AbeStakde
Market-Linked
Diibairilumies
Long-Tam
Principai-
INEBDQIOBTTS Profected 22017 | SAP CNX Nifty Index|  3-Jul-23 B3 CRISIL PP-MLD Afr Stakde
Markel-Linked
Distwlures
Long-Tem
Pl -
INEBIDETED Profeciind Z2-Jure 1T | SAP CHX Nifty Index |  3-Jul-23 1 CRISIL PP-MLD Afr'Stotde
Markel-Linked
Dieberiunes
INESDIOTHOE Dhebentures t-Fe-1T ] Tib-Fet-20 F=] CRISIL AASInbie
Eﬂ}llﬂﬂ'm Diebwriumes M- 17 1"y~ A 28 CRISIL AA/Sinbis
INEBOIOTEO2 Datantures 21T - -y 215 CRISIL AA/Stable
INESHIOT IS Dheshsariiures 155ep-17 g4 16-Sep-10 5 CHISIL AA/Stnbke
INEBRIOTZN Deberitures 10-5ap-17 BS 17-5ap-27 125 CRISIL AA/Stabis
INESOHDTGXA | Diatriures -hi- 18 ] BSep-21 500 CRISIL AAStabis
INEBRUOTSNG Diebeaniures 21-Feb-18 ] 21-Feb-20 50 CRISIL AA/Stabie
INEBQUOTTNG Dhbarlumes M-8 a1 23 Sep-2 650,00 CRISIL AA Stabie
INEBMIOTEND Diebentures 28-Mar-18 1] 27- W20 200 00 CRISIL AA/Stabis
INEBHOTING Ddsrilunms 21-May-18 018 130w 20 50 CRISIL AA/Slabis
INEBRUOTON S Diebetures 25-Junv-18 - 25 Jun-2 18000 CRISIL AA/Stabis
INEBHOT NG Diebanlures f-Aug-18 G-Aug-21 46,51 CRISIL AA/Siabis
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LENENG Fatng B atioraie
INEBIINTAYT Debentures 6-Aug-18 0.45 E-Aug-21 1,200.79 CRISIL AAGStable
INEBDAIOTE S Daberhures G-Aug- 18 25 -Aug-23 B2 CRISIL AA/Slabia
INEBDQIOTEY2 Deberiunes G-Aug-18 - E-fhiag-23 4433 CRISIL AASlakda
INEBDIOTTYO [ G-Aug-18 0.65 -Aug-23 28611 CRISIL AA/Siablo
INEBDAIOTEYH Dsbenles B-Aug-18 043 -Fhug-29 5013 CRISIL AA/Slabie
INEBDQIOTING Debantures -Aug- 18 085 -Aug-28 27213 CRISIL AA/Slabla
INEBDHTOZZ Deborturs G-Aug-18 - BeAug-21 0.7 CRISIL AA/Stabio
INEBDAINT 13 Dabariunes 31-Aug-18 085 31-Aug-28 1680 D0 CRISIL A&/ Slnbie
INEBDHDTIZE Dasbantures 18-Mow-18 10.75% p.a 19-Nov-25 36.00 CRISIL AAStabla
INEBOIDTA4 Debentures 11-Dac-18 - 11-Dec-20 1,500.00 CRISIL AASIabla
INEBOHOTSE N Debentures Od-Jan-19 10.20% Od-Ape-22 16713 CRISIL AA/Stable
INEBOIOTESS Debentures - Jan- 19 - O4-Age-212 T6.08 CRIE'I'!. AAStable
INEBDAIOTTZT Daberiluras Od-Jan- 19 9.95% 0= Jore 24 12209 CRISIL AA/Slaa
INEBOHOTESS [ - Jan- 19 10.40P% 0d-Jon-24 e CRISIL AA/STable
INEBDHOTAZI Diabaiures Od4-Jar- 19 NA 04-Joun- 24 5884 CRISIL AA/Stable
INEBDJIATO 14 Debentures 4-Jan- 19 1015 pa 04-Jan-20 11,10 CRISIL AASIable
INEBDALATOZZ Debentures Oud-Jan- 19 10 60 p.a 04 Jn-20 195 26 CRISIL AA/Stakla
NA Diehenturess MA A NA 1500 CRISIL AA/Stable
NA Ratad Bondsa MNA NA NA 4000 CRISIL AA/Stabls
Leng-Term
Principal-
N& Frotectad A A NA 300 CRISIL PP-MLD AfrSiable
Markst-Linked
[hibwsnbLins =
Prrcpar
A FOeeNIEIl  NA NA NA 100 | CRISIL PP-ALD AArStabls
Oubeiupi= i
Princapal-
Protected
WA Comemodily- A A A B CRISIL PP-MLD AARSinkie
Linked
Drebentures T
Short-Taom
MA Protectad MA NA & 1200 CRISIL PP-MLD Al+r
Maorkot-Linkod
Debantues i
Commercial
HA MA MNA T-365 doys 5000 CRISIL Al+
Paper progmims
WA Cash Credi™ M A W& 2580 CRISIL A1+
Proposdasd Long
WA Term Bank Loan NA MNA NA 65 CRISIL AAStahla
Focity"
A L“”Fg“h:ym NA NA NA 12355 CRISIL AAStable
E el to be i unutdized
& Dwkaly for PERLD insfrument swated from clienf
*interchangaable with short term bank facilibies
fpubiic ssue of retad NCDs
**mciuding working capital demand loan
Annaxure - Details of Rating Withdrawn
ISIN Mame of Instrument M“gﬂ:* Coupon Rate (%] | Maturity Date | lssus Size (INR. Crs)
Long-Term Prncipal-
INESMIOTORS | Protectsd Moket-Linkad w17 S&P CNX MNifty Inche 2-Jul-18 3
Dbt
Loneg- Term Prncipal-
INEBMIOTIRT | Protected hMoket-Linked 13-Ape-17 S&P CHX Mifty Index | 14-hay-18 5
Dristsaiizos
INEBIOTSRE Long-Tarm Prncipsal- 2H-ApE-IT SAF CNX Mifty index |  28-May-18 a
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A0 Rabng Rabonale
Prtectsd Markst-Lnked
Dobariuigs
Long-Terrmn Principal-
INESIOTSEE | Protociod Mok -Lnked 23-hbay 1T S&P CNX Nifty Index | 22-Nov-18 o
Debontums
Long-Term Principal-
INESGNIOTIRI [ Protectsd Market-Linked 28-ApT SEP CNX Nifty Indax | 28-Jan.10 4.4
Drebsaritunes
Long-Temn Prncipal-
INEBMIOTAR T | Profectsd Markst-Lnked 28-Ape-1T SEP CNX Nifty Index 30-Jul-18 5
Dabentuies
LLowng- T Prnipsal-
INEBKIOTTRS | Profected Markel-Lnked A-May-17 S&P CNX Nifty Index 4-Jun-18 T4
Dieberniunes
Long-Term Principal-
INEBDIOTORD | Probedciod Markel-Lmnked T3y T SEP CNX Mifty Indax | 22-Aug-18 o
Daboniurnes
Long- et Prncipal-
INESGIOTOST | Protectod Marksl-Lmkied 23-May-1T SEP CNX Nifty Index | Z2-Nov-18 o
Diestendunes
L= Tawrry Pranscipsl-
INESOSIOT4SG | Protectad Markel-Lmnked Tnhtay-1T SEP CNX Nifty Indoot | Z2Aug-18 R
Diebeniunes
Long-Taam Principal-
INEBIMIOTEWZ | Protectad Market-Lnked 16-Jure-17 SEP CNX Nifty Index 18-hew- 10 115
DL
INEBDAIOTHLID Dabariures 2-5ap-12 a 26-Sap-17 150
Annexure - List of Entities Consolidated {As on March 31, 2018)
Lo b ek
Extent of
Entity consolidated Rational for
consolidation Jicial
AlEmative Investment Market Advisors Private Limeled Full Subsidiany
Aster Commoddes DICC, Duba Full Syt icnry
EAAA LLC, Mauntius Full Subsidiony
EC Commodity Limited Full Subesidiany
|_El: Global Limited, Mauritius FFull Subwidiarny
EC Irfarmational Limied, Mauritius Full Subrsidiany
ECap Equatiars Lirruted IFuill Subsichory
ECL Finance Limfed IFull Syt iciany
Eddl Commaodities Lirmilad Full Subwichony
Edel Finance Company Limsted Full Subsidiany
Edal Investiments Lumnited Full Subwsicinry
Edel Land Limited [l Subsidiary
Edelcap Secuniles Limited Full Subwiciary
Edil Grio Foundalion Fuall St iclary
Edstweiss Agn Value Chain Limited Full Sabsiciory
Edhotwimss Allemalive Assel Advison Limisd IFuill Bubsdiony
Edetweiss Allemative Assel Advisors Ple. Limifed, Singapone FFull Subsidiary
Edehwess Assel Managemenl Limsdsd IFull Subwsidiany
Edihwisss Assistl Reconstuchon Comparry Limitod Full Subesichony
Edbatwieiss Broking Limited Full Subsidiany
Eﬁ;;ss Business Services Limited (Tormery Edetweiss Web Senvices Ful S
Edetwess Capelal (Singapore) Pte. Limited TFuill Subsidiony
Edetwetss Capstal Markets Limited [Fuill Subsiciary
Edetwiss Commoities Servioes Limsted® Full Subwsiciany
Edalweiss Combrads Limited Full Subsidiary
S v CRS ComimiATrsRare RS ngs R atngLIstRabngDoc A ECL_Finance: Limited_apnl_18 3015 IR ntmi




L v ] Rating Runonaks

Edetweiss Custodsal Senvices Limited Fudll Subwsicinry
Edihwmss Finance & [rvesiments Lmilod Fuil Subsichary
Edetwetss Financial Senvices. (LK) Limited, UK Fuil Subsidiony
Edistweiss Financial Senvices Inc. | USA Full Subsidiany
Emss Fumvest Private Limuled (formery Aram investments Privisls Fudl Siibidiany
Edetweiss Ganeral Insuance Company Limaed Fusll Subsiciary
Edetweaiss Gobal Wealth Management Limited Fusll Subsidiary
Edatwenss Holdings Limited Full Subsidiory
Edslwaiss Housing Finance Liméted Fuil Subsidiang
Edahweiss Indin Copital Manopement, Mmsitius Full Subrsichiy
Edetweiss insumnce Brokers Limited Fuil Subsidipny
Edetweiss Intermational {Smgapore) Pte. Limiled, Singapors Full S idinry
Edstweaiss Investmant Adviser Limited Full Subwidiany
Edhihwiiiss Invessiment Advisors Privale Limited, Singapon Full Subriciay
Edetweaiss Mulli Strategy Funds Management Private Limited (fomerty Full Subiciany
Forotiont Cogslal Maorageant Privibe Limitid)
Edehwerss Retil Finance Limited Ful Subsidiany
Edatwess Securibes (Hong Kong) Privade Limited, Hong Kong Full Subsidinry
Ededwisiss Secunbes Limited Fuil Subsidiony
Edatweiss Secunbies (IFSC) Limiled Ful Subsidiary
Edetwaiss Tokio Life Insunncs Compamy Limiled Full Subsidinny
Edatwerss Tnstes Senvices Limited Fisll Subsidiary
Edelweiss Tnstesship Compay Limiled Fuil Subrsicinny
EFSL Trading Limied (fommery known as Edshweiss Commodties Lemted) | Ful Subsidiany
EFSL Comtrade Limiod Full Subridiony
EF5L Intemational Limited, Mauntius Fuill Subsidany
EW Inia Special Assels Advisors LLC, Mauritius Fuil Subrsidiany
EW Specinl Opportunities Advisors LLC, Mouritis. Fuil Subsidinry
Etemsty Business Centre Limited * Fuil Subsidiany
Diive Busigss Centra Lirmibad” Full Subridiay
Dbl Commodities Services Private Limided Parial Associte
Magralia Commaodtss Serices Privide Limiled Partsal ASSocI
Edetweiss Fund Advisors Private Limited Partal Aszocinte
Adlwam Firance Provabe Limibed Pl Associnle
Annexure - Rating History for last 3 Years
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Annexure - Details of various bank facilities
Current facilities Previous facilities
Amount Amount
Facility (Re.Crors) Rating Facility {Re.Crore) 2y
. CRISIL . CRISIL
Cash Credit” 2580 AAIStabl Cash Credit” 2580 AAIStabl
Long Term Bank Facillty 12385 e Long Term Bank Facility 12385 R
Propased Long Term - CRISIL Proposed Long Term - CRISIL
Bank Loan Facility* AASStable Bank Loan Facility” AlIStable
Total 16000 - Totsl 15000 -
*interchangeshie wilh short term bank facilites
** inchedemg workmg capital demand loan
Links to related criteria
RIS - ik Loan Rat
For further Information contact:
Media Relations Analytical Contacts Customer Service Helpdesk
Saman Khan Krishnan Sitaraman Timirsgrs: 10 00 amm ko 7 00 pm
Media Relatons Senior Direcior - CRISIL Ratings Toll free Number 1800 267 1301
CRISIL Limbed CRISIL Limited
D +Q1 22 3342 3686 Doedt 23 3342 BOTOD For a copy of Rabonales | Ratng Reports.
B +81 22 3342 3000 LRISE mhnogeskdioriad com
Apmgh khandPersil com
e A Rama Patel For Analyscal quenes
Direcios - CRISIL Rotings
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B +01 22 3342 3000
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ANNEXURE C

For the annexure, please see the page below.
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ANNEXURE C

Consent letter from Debenture Trustee

. BEA' CON
P

SUETLS2YDER TRUSTEESH.I
Date: April 12, 2019

ECL Finance Limited

Edelweiss House, Off CST Road, Kalina,
Mumbai - 400 098,

Maharashira, India

Dear Sir/ Madam,

Sub: Proposed public offering (“Issue”) of secured, redeemable, non-convertible debentures (the
“NCDs") by ECL Finance Limited aggregating up to Rs 2000,00,00,000 (Rupees two thousand crores)
(“Company”)

We, the undersigned, hereby consent to be named as the Debenture Trustee to the Issue pursuant to
Regulation 4(4) of the Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008, as amended and to our name being inserted as the Debenture Trustee to the Issue in the
Draft Shelf Prospectus / Shelf Prospectus/ Tranche Prospectus to be filed with the BSE Limited and National
Stock Exchange of India Limited (“Stock Exchanges”) and to be forwarded to Securities and Exchange Board
of India (“SEBI”) and the Shelf Prospectus and/or the Tranche Prospectus to be filed with the Registrar of
C ies, Maharashtra, Mumbai (“RoC"), Stock Exchanges and to be forwarded to SEBI in respect of the
Issue and in all related advertisements and in all the subsequent periodical communications to be sent to the
holders of the NCDs issued pursuant to this Issue. The following details with respect to us may be disclosed:

Name: Beacon Trusteeship Limited

Address: 4C & D, Siddhivinayak Chambers, Gandhi Nagar, Opp. MIG Cricket Club,
Bandra (East), Mumbai - 400 051

Tel: 022-26558759

Fax: -

Email: compliance@beacontrustee.co.in

Website: www.beacontrustee.co.in

Contact Person: Mr. Vitthal Nawandhar

Investor Grievance e-mail: investorgrievances@beacontrustee.co.in
SEBI Registration No:  IND000000569

We confirm that we are registered with the SEBI and that such registration is valid as on date of this letter.
We enclose a copy of our registration certificate and declaration regarding our registration with SEBI in the
required format [As enclosed in Annexure A]. We also certify that we have not been prohibited from SEBI to
act as an intermediary in capital market issues. We abso authorize you to deliver a copy of this letter of
consent to the ReC, pursuant to the provisions of Section 26 of the Companies Act. 2013 and other applicable
laws or any other regulatory authority as required by law,

We undertake that we shall immediately intimate the Company and the Lead Managers to the lssue of any
changes in the aforestated details until the listing and trading of the NCTDs on the Stock Exchanges. In absence
of any such communication from us, the above information should be taken as updated information until
the listing and trading of NCD on the Stock Exchanges.

We also agree to keep strictly confidential, until such time aa the proposed transaction ls publicly announced
by the Company in the form of a press release; (I} the nature and scope of this tranaaction; and (if) Our
knowledge of the propased transaction of the Company.

Sincerely,

—lorlcpeonTrusteeship Limbted 0 o -

fokor

Jays Kakani
Company Secretary

BEACON TRUSTEESHIP LTD.
Corporate Office : 4 € & D, Siddhivinayak Chambars, Gandhl Nagar, Opp MIG Cricket Club Bandra (E), Mumbai - 400 051,
Regd Off : £/801, lal Balaji CHS Ltd., Plot No. 23, Sector 6, Nerul, Thane, Maharashtra - 400 706. | CIN : UT4999MH2015PLC2T1288
Phone : 022-26558759 | Email : contact@beacontrustee.co.in | Wiebsite : www.beacontrustes.co.in
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Annexure A
Dare: April 12, 2009

ECL Finance Limiled

Edelweiss House, Off CST Road, Kalina,
Mumbai - 400 D48,

Maharashtra, India

Dear Sir/ Madam,

Sub: Proposed public offering (“Issue”] of secured, redeemable, non-convertible debentures (the
“NCDs™) by ECL Finance Limited aggregating up to Rs 2000,00,00,000 (Rupees two thousand crores)
("Company™)

We hereby confirm that as on date the following details in relation to our registration with the Securities and
Exchange Board of India as a Debenture Trustee is true and correct:

5. Nao. Particulars Details
1. Registration Number INDOO0000569
2. Date of registration/ date of last renewal April 11, 2016
of registration/ date of application for
renewal of registration
3. Date of expiry of registration April 10, 2021
4. Details of any communication from SEBI NIL
prohibiting from acting as an
intermediary

5. Details of any pending inquiry/ NIL
investigation being conducted by SEBI

6. Details of any penalty imposed by SEBI ~ NIL

We shall i diately inti the Company of any changes, additions or deletions in respect of the matters
covered in this certificate till the date when the securities of the Company, offered, issued and allotted
pursuant to the Issue, are traded on the Stock Exchanges. In the absence of any such communication from
us, the above information should be taken as updated information until the listing and trading of the NCDs

on the Stock Exchanges.

Sincerely,
For Beacon Trusteeship Limited
a
# (L
':“'K‘-H‘a"f

Jaysheee Kakani " -_'.‘ e
Company Secretary e

BEACON TRUSTEESHIP LTD.
Corporate Office : 4 C & D, Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket Club Bandra (E), Mumbal - 400 051,
Regd Off : F/BOL, Jai Balaji CHS Ltd., Plot No. 23, Sector 6, Nerul, Thane, Maharashira - 400 706. | CIN : U74999MH2015PLCZT128E
Phone : 022-26558759 | Email : contact@beacontrustee.co.in | Webdsite : www.beacontrustee.co.in



!' ‘-‘t\l‘-ﬁ.\ Iﬁﬁ.\‘_\.ﬂ‘iﬂ\‘l‘ﬁ*“ﬂﬁf‘ T'-‘t‘\"-'{' R, "'i'-@'"'f fa'? e e "!',!&?Ja'! T,

ol ¥
| w m INITIAL REGISTRATION
CERTIFICATE OF REGISTRATION
1) Wi, e gt s St o e, 1992 & ande finrr ok & Wby o o Pyt st Sifeos o oy ey Tw e
o R T (1w vl o i
L] hmmﬂhwmﬁﬂmmmd \ecth.m II of the Secunies and Exch-unau Howrd af India
. .u.|mmdnmh.ulunduplmmmmmmmmmmmuuwm.
mﬂfumhqimnlmh A
mmumrmn
3, PRABHAT KUNJ,
PRABHAT COLONY,
- SANTACRUZ EAST

Mumbai 400055
Maharashtra iﬁh

% Pl & 7o & andry et g ol Fefesnd & e e st ok o 8 Fedmos w8 e gk gm s s b
.'n':ld:hmnmuﬂjﬂmﬂwmhhrﬂgpﬂhmnﬂhthcmm:um

mmmm“mm- fh T

."-‘-'- '. nhh!l!h

1 i)

Q.‘h!\ﬁﬁ'!ﬁ'ﬁ%ﬁ AN .'ﬁ.ﬂ!\‘g'xﬁhﬂﬂlﬁl\ﬁbﬁl\ﬁ“ﬁhﬁﬂﬁhﬁfﬁ\ . .J"l"J'f!'!'.r'!',-"f.-“!"!-’!_ﬂ'fI!a"Qfa‘?:.J‘!_ﬂf.-"!_fa"!l'J‘EI'a"!:‘!J’?ﬂ)!.-‘!a'!'..J‘!a'f—'f_a'!;fiﬁa'"f.-f;f.-'!'.-:'! kel J'

i . e N o oL
]| MUMBAI {Ca
o Pinoy i7" £
ol APRIL 11, 2018
i Dalo :
R R RN E VD h "i&'iﬁﬁi&'ﬁ‘ﬁ\i AU N DA
s _'_r 1%
Ot
Dx..--",;": o /

Mun &/



ANNEXURE D

ILLUSTRATION FOR GUIDANCE IN RESPECT OF THE DAY COUNT CONVENTION AND

EFFECT OF HOLIDAYS ON PAYMENTS

Investors should note that the below examples are solely for illustrative purposes and is not specific

to the Issue.

Series | Tranche | Issue

Company ECL Finance Limited
Face Value per NCD (in Rs.) 1000.00
Number of NCDs held (assumed) 100
Deemed date of allotment (assumed) Thursday, June 13, 2019
Tenor 2 years
Interest/Coupon Rate for all Category of Investors 9.90%
Frequency of Interest Payment Annual
Redemption Date/Maturity Date (assumed) Sunday, June 13, 2021
Day Count Convention Actual/Actual
Effective Yield 9.90%
Cash Flows Date of Actual Date No. of Days in For all Categories of
Payment of Payment Coupon Period Investors (Rs.)
1st Coupon/interest = Saturday, Monday, June
Payment Date June 13, 2020 @ 15, 2020 366 9,900.00
2nd Coupon/Interest = Sunday, June = Friday, June
Payment Date 13, 2021 11, 2021 365 9,900.00
Redemption of Sunday, June = Friday, June
Principal 13, 2021 11, 2021 100,000.00
119,800.00
Series Il Tranche I Issue
Company ECL Finance Limited
Face Value per NCD (in Rs.) 1000.00
Number of NCDs held (assumed) 100
Deemed date of allotment (assumed) Thursday, June 13, 2019
Tenor 2 years
Interest/Coupon Rate for all Category of Investors NA
Redemption Date/Maturity Date (assumed) Sunday, June 13, 2021
Day Count Convention Actual/Actual
Effective Yield 9.90%
Cash Elows Date of Actual Date of No. of Days in For all Categories of
Payment Payment Coupon Period Investors (Rs.)
Redemption Sunday, June | Friday, June
Premium 13, 2021 11, 2021 73l 20,811.00
Redemption of = Sunday, June  Friday, June
Principal 13, 2021 11, 2021 1,00,000.00
Total 120,811.00
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Series I11 Tranche | Issue

Company ECL Finance Limited
Face Value per NCD (in Rs.) 1000.00
Number of NCDs held (assumed) 100
Deemed date of allotment (assumed) Thursday, June 13, 2019
Tenor 39 Months
Interest/Coupon Rate for all Category of Investors 10.20%
Frequency of Interest Payment Annual

Tuesday, September 13,
Redemption Date/Maturity Date (assumed) 2022
Day Count Convention Actual/Actual
Effective Yield 10.20%

Cash Flows Date of Actual Date of No. of Days_in For all Categories
Payment Payment Coupon Period of Investors (Rs.)
1st
Coupon/Interest Saturday, June | Monday, June 366 10,200.00
Payment Date 13, 2020 15, 2020
2nd
Coupon/Interest Sunday, June Monday, June 365 10,200.00
Payment Date 13, 2021 14, 2021
3rd
Coupon/Interest Monday, June Monday, June 365 10,200.00
Payment Date 13, 2022 13, 2022
4th Tuesday, Tuesday,
Coupon/Interest September 13, September 13, 92 2,570.96
Payment Date 2022 2022
. Tuesday, Tuesday,
Sﬁﬂi?;g:'on of September 13, September 13, 100,000.00
2022 2022
133,170.96
Series IV Tranche I Issue
Company ECL Finance Limited
Face Value per NCD (in Rs.) 1000.00
Number of NCDs held (assumed) 100
Deemed date of allotment (assumed) Thursday, June 13, 2019
Tenor 39 months
Interest/Coupon Rate for all Category of Investors NA
Tuesday, September 13,
Redemption Date/Maturity Date (assumed) 2022
Day Count Convention Actual/Actual
Effective Yield 10.20%
Cash Elows Date of Actual Date of No. of Days_in For all Categories of
Payment Payment Coupon Period Investors (Rs.)
Redemption Tuesday, Tuesday,
Premium September 13, September 13, 1188 37,181.00
2022 2022
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Redemption Tuesday, Tuesday,

of Principal September 13, September 13,
2022 2022

Total

Series V Tranche | Issue

1,00,000.00

137,181.00

Company ECL Finance Limited
Face Value per NCD (in Rs.) 1000.00
Number of NCDs held (assumed) 100
Deemed date of allotment (assumed) Thursday, June 13, 2019
Tenor 5 years
Interest/Coupon Rate for all Category of Investors 9.95%
Frequency of Interest Payment Monthly
Redemption Date/Maturity Date (assumed) Thursday, June 13, 2024
Day Count Convention Actual/Actual
Effective Yield 10.42%
No. of Days in For all
Cash Flows E:;?nfn t Qac;ls:érliate of Coupon Categories of
Period Investors (Rs.)
1st Coupon/Interest Thursday, Thursday,
Payment Date August 1, 2019  August 1, 2019 49 1,332.10
Sunday, Monday,
ﬁggn?:rip[c;r;gnterest September 1, September 2,
2019 2019 31 842.76
3rd Coupon/Interest Tuesday, Tuesday,
Payment Date October 1,2019 = October 1, 2019 30 815.57
Friday, Friday,
gg]yﬁc;ﬁ?%nggterest November 1, November 1,
2019 2019 31 842.76
Sunday, Monday,
gg]yﬁc;ﬁ?%nggterest December 1, December 2,
2019 2019 30 815.57
6th Coupon/Interest Wednesday, Wednesday,
Payment Date January 1, 2020 | January 1, 2020 31 842.76
Saturday, Saturday,
;glyazﬁtp%na{tlgterest February 1, February 1,
2020 2020 31 842.76
8th Coupon/Interest Sunday, March Monday, March
Payment Date 1, 2020 2, 2020 29 788.39
9th Coupon/Interest Wednesday, Wednesday,
Payment Date April 1, 2020 April 1, 2020 31 842.76
10th Coupon/Interest = Friday, May 1, Saturday, May
Payment Date 2020 2, 2020 30 817.81
11th Coupon/Interest | Monday, June 1, = Monday, June 1,
Payment Date 2020 2020 31 845.07
12th Coupon/Interest = Wednesday, Wednesday,
Payment Date July 1, 2020 July 1, 2020 30 817.81
13th Coupon/Interest = Saturday, Saturday,
Payment Date August 1, 2020 | August 1, 2020 31 845.07
Tuesday, Tuesday,
é:;hmiﬁg%oaq/el nterest September 1, September 1,
2020 2020 31 845.07
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15th Coupon/Interest
Payment Date

16th Coupon/Interest
Payment Date

17th Coupon/Interest
Payment Date

18th Coupon/Interest
Payment Date

19th Coupon/Interest
Payment Date

20th Coupon/Interest
Payment Date
21st Coupon/Interest
Payment Date
22nd Coupon/Interest
Payment Date
23rd Coupon/Interest
Payment Date
24th Coupon/Interest
Payment Date
25th Coupon/Interest
Payment Date

26th Coupon/Interest
Payment Date

27th Coupon/Interest
Payment Date

28th Coupon/Interest
Payment Date

29th Coupon/Interest
Payment Date

30th Coupon/Interest
Payment Date

31st Coupon/Interest
Payment Date

32nd Coupon/Interest
Payment Date
33rd Coupon/Interest
Payment Date
34th Coupon/Interest
Payment Date
35th Coupon/Interest
Payment Date
36th Coupon/Interest
Payment Date
37th Coupon/Interest
Payment Date

38th Coupon/Interest
Payment Date

39th Coupon/Interest
Payment Date

Thursday,
October 1, 2020
Sunday,
November 1,
2020

Tuesday,
December 1,
2020

Friday, January
1, 2021
Monday,
February 1,
2021

Monday, March
1, 2021
Thursday, April
1, 2021
Saturday, May
1, 2021
Tuesday, June 1,
2021

Thursday, July
1, 2021
Sunday, August
1, 2021
Wednesday,
September 1,
2021

Friday, October
1, 2021
Monday,
November 1,
2021
Wednesday,
December 1,
2021

Saturday,
January 1, 2022
Tuesday,
February 1,
2022

Tuesday, March
1, 2022

Friday, April 1,
2022

Sunday, May 1,
2022
Wednesday,
June 1, 2022
Friday, July 1,
2022

Monday, August
1, 2022
Thursday,
September 1,
2022

Saturday,
October 1, 2022

Thursday,
October 1, 2020
Monday,
November 2,
2020

Tuesday,
December 1,
2020

Friday, January
1, 2021
Monday,
February 1,
2021

Monday, March
1, 2021
Thursday, April
1, 2021
Monday, May 3,
2021

Tuesday, June 1,
2021

Thursday, July
1, 2021
Monday, August
2,2021
Wednesday,
September 1,
2021

Friday, October
1, 2021
Monday,
November 1,
2021
Wednesday,
December 1,
2021

Saturday,
January 1, 2022
Tuesday,
February 1,
2022

Tuesday, March
1, 2022

Friday, April 1,
2022

Monday, May 2,
2022
Wednesday,
June 1, 2022
Friday, July 1,
2022

Monday, August
1, 2022
Thursday,
September 1,
2022

Saturday,
October 1, 2022

30

31

30

31

31

28

31

30

31

30

31

31

30

31

30

31

31

28

31

30

31

30

31

31

30

817.81

845.07

817.81

845.07

845.07

763.29

845.07

817.81

845.07

817.81

845.07

845.07

817.81

845.07

817.81

845.07

845.07

763.29

845.07

817.81

845.07

817.81

845.07

845.07

817.81
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40th Coupon/Interest
Payment Date

41st Coupon/Interest
Payment Date

42nd Coupon/Interest
Payment Date

43rd Coupon/Interest
Payment Date

44th Coupon/Interest
Payment Date
45th Coupon/Interest
Payment Date
46th Coupon/Interest
Payment Date
47th Coupon/Interest
Payment Date
48th Coupon/Interest
Payment Date
49th Coupon/Interest
Payment Date

50th Coupon/Interest
Payment Date

51st Coupon/Interest
Payment Date

52nd Coupon/Interest
Payment Date

53rd Coupon/Interest
Payment Date

54th Coupon/Interest
Payment Date

55th Coupon/Interest
Payment Date

56th Coupon/Interest
Payment Date

57th Coupon/Interest
Payment Date

58th Coupon/Interest
Payment Date

59th Coupon/Interest
Payment Date

60th Coupon/Interest
Payment Date
Redemption of
Principal

Total Cash Flows

Tuesday,
November 1,
2022

Thursday,
December 1,
2022

Sunday, January
1, 2023
Wednesday,
February 1,
2023
Wednesday,
March 1, 2023
Saturday, April
1, 2023
Monday, May 1,
2023

Thursday, June
1, 2023
Saturday, July 1,
2023

Tuesday,
August 1, 2023
Friday,
September 1,
2023

Sunday, October
1, 2023
Wednesday,
November 1,
2023

Friday,
December 1,
2023

Monday,
January 1, 2024
Thursday,
February 1,
2024

Friday, March 1,
2024

Monday, April
1, 2024
Wednesday,
May 1, 2024
Saturday, June
1, 2024
Thursday, June
13, 2024
Thursday, June
13, 2024

Series VI Tranche | Issue

Tuesday,
November 1,
2022

Thursday,
December 1,
2022

Monday,
January 2, 2023
Wednesday,
February 1,
2023
Wednesday,
March 1, 2023
Saturday, April
1, 2023
Tuesday, May 2,
2023

Thursday, June
1, 2023
Saturday, July 1,
2023

Tuesday,
August 1, 2023
Friday,
September 1,
2023

Monday,
October 2, 2023
Wednesday,
November 1,
2023

Friday,
December 1,
2023

Monday,
January 1, 2024
Thursday,
February 1,
2024

Friday, March 1,
2024

Monday, April
1, 2024
Thursday, May
2,2024
Saturday, June
1, 2024
Thursday, June
13, 2024
Thursday, June
13, 2024

31

30

31

31

28

31

30

31

30

31

31

30

31

30

31

31

29

31

30

31

12

845.07

817.81

845.07

845.07
763.29
845.07
815.57
842.76
815.57

842.76

842.76

815.57

842.76

815.57

842.76

842.76
788.39
842.76
817.81
845.07
327.12

100,000.00
149,755.44

Company ECL Finance Limited
Face Value per NCD (in Rs.) 1000.00
Number of NCDs held (assumed) 100
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Deemed date of allotment (assumed) Thursday, June 13, 2019
Tenor 5 years
Interest/Coupon Rate for all Category of Investors 10.40%
Frequency of Interest Payment Annual
Redemption Date/Maturity Date (assumed) Thursday, June 13, 2024
Day Count Convention Actual/Actual
Effective Yield 10.40%
Cash Flows Date of Actual Date No. of Days.in For all Categories of
Payment of Payment Coupon Period Investors (Rs.)
Saturday,
%,Z[yfn%l:ﬁ%]ggtemt June 13?/ Monday, June
2020 15, 2020 366 10,400.00
2nd
Coupon/Interest Sunday, June = Monday, June
Payment Date 13, 2021 14, 2021 365 10,400.00
3rd Monday,
Coupon/Interest June 13, Monday, June
Payment Date 2022 13, 2022 365 10,400.00
4th Tuesday,
Coupon/Interest June 13, Tuesday, June
Payment Date 2023 13, 2023 365 10,400.00
5th Thursday,
Coupon/Interest June 13, Thursday,
Payment Date 2024 June 13, 2024 366 10,400.00
. Thursday,
Sﬁ?}i?;g:'on of June 13,y Thursday,
2024 June 13, 2024 100,000.00
152,000.00
Series VII Tranche | Issue
Company ECL Finance Limited
Face Value per NCD (in Rs.) 1000.00
Number of NCDs held (assumed) 100
Deemed date of allotment (assumed) Thursday, June 13, 2019
Tenor 5 years
Interest/Coupon Rate for all Category of Investors NA
Redemption Date/Maturity Date (assumed) Thursday, June 13, 2024
Day Count Convention Actual/Actual
Effective Yield 10.40%
Cash Elows Date of Actual Date No. of Days_in For all Categories of
Payment of Payment Coupon Period Investors (Rs.)
Redemption Thursday, Thursday, June
Premium June 13,2024 | 13,2024 1827 64,090.00
Redemption Thursday, Thursday, June
of Principal June 13,2024 | 13, 2024 100,000.00
Total 164,090.00
Series VIII Tranche | Issue
Company ECL Finance Limited
Face Value per NCD (in Rs.) 1000.00
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Number of NCDs held (assumed)

100

Deemed date of allotment (assumed)

Thursday, June 13, 2019

Tenor 10 years
Interest/Coupon Rate for all Category of Investors 9.95%
Frequency of Interest Payment Monthly

Redemption Date/Maturity Date (assumed)

Wednesday, June 13, 2029

Day Count Convention Actual/Actual
Effective Yield 10.42%
No. of Days in For all
Cash Flows E:tz]%t] t ﬁ‘;t?:ériate of Coupon Categories of
Y y Period Investors (Rs.)

1st Coupon/Interest Thursday, Thursday,

Payment Date August 1,2019  August 1, 2019 49 1,332.10
Sunday, Monday,

2nd Coupon/Interest September 1, September 2,

Payment Date 2019 2019 31 842.76

3rd Coupon/Interest Tuesday, Tuesday,

Payment Date October 1,2019 | October 1, 2019 30 815.57
Friday, Friday,

4th Coupon/Interest November 1, November 1,

Payment Date 2019 2019 31 842.76
Sunday, Monday,

5th Coupon/Interest December 1, December 2,

Payment Date 2019 2019 30 815.57

6th Coupon/Interest Wednesday, Wednesday,

Payment Date January 1, 2020  January 1, 2020 31 842.76
Saturday, Saturday,

7th Coupon/Interest February 1, February 1,

Payment Date 2020 2020 31 842.76

8th Coupon/Interest Sunday, March Monday, March

Payment Date 1, 2020 2, 2020 29 788.39

9th Coupon/Interest Wednesday, Wednesday,

Payment Date April 1, 2020 April 1, 2020 31 842.76

10th Coupon/Interest = Friday, May 1, Saturday, May

Payment Date 2020 2, 2020 30 817.81

11th Coupon/Interest ~ Monday, June 1, Monday, June 1,

Payment Date 2020 2020 31 845.07

12th Coupon/Interest = Wednesday, Wednesday,

Payment Date July 1, 2020 July 1, 2020 30 817.81

13th Coupon/Interest = Saturday, Saturday,

Payment Date August 1, 2020  August 1, 2020 31 845.07
Tuesday, Tuesday,

14th Coupon/Interest | September 1, September 1,

Payment Date 2020 2020 31 845.07

15th Coupon/Interest  Thursday, Thursday,

Payment Date October 1,2020 = October 1, 2020 30 817.81
Sunday, Monday,

16th Coupon/Interest =~ November 1, November 2,

Payment Date 2020 2020 31 845.07
Tuesday, Tuesday,

17th Coupon/Interest | December 1, December 1,

Payment Date 2020 2020 30 817.81

18th Coupon/Interest = Friday, January | Friday, January

Payment Date 1, 2021 1, 2021 31 845.07
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19th Coupon/Interest
Payment Date
20th Coupon/Interest
Payment Date
21st Coupon/Interest
Payment Date
22nd Coupon/Interest
Payment Date
23rd Coupon/Interest
Payment Date
24th Coupon/Interest
Payment Date
25th Coupon/Interest
Payment Date

26th Coupon/Interest
Payment Date
27th Coupon/Interest
Payment Date

28th Coupon/Interest
Payment Date

29th Coupon/Interest
Payment Date
30th Coupon/Interest
Payment Date

31st Coupon/Interest
Payment Date
32nd Coupon/Interest
Payment Date
33rd Coupon/Interest
Payment Date
34th Coupon/Interest
Payment Date
35th Coupon/Interest
Payment Date
36th Coupon/Interest
Payment Date
37th Coupon/Interest
Payment Date

38th Coupon/Interest
Payment Date
39th Coupon/Interest
Payment Date

40th Coupon/Interest
Payment Date

41st Coupon/Interest
Payment Date
42nd Coupon/Interest
Payment Date

43rd Coupon/Interest
Payment Date

Monday,
February 1,
2021

Monday, March
1, 2021
Thursday, April
1, 2021
Saturday, May
1, 2021
Tuesday, June 1,
2021

Thursday, July
1, 2021
Sunday, August
1, 2021
Wednesday,
September 1,
2021

Friday, October
1, 2021
Monday,
November 1,
2021
Wednesday,
December 1,
2021

Saturday,
January 1, 2022
Tuesday,
February 1,
2022

Tuesday, March
1, 2022

Friday, April 1,
2022

Sunday, May 1,
2022
Wednesday,
June 1, 2022
Friday, July 1,
2022

Monday, August
1, 2022
Thursday,
September 1,
2022

Saturday,
October 1, 2022
Tuesday,
November 1,
2022

Thursday,
December 1,
2022

Sunday, January
1, 2023
Wednesday,
February 1,
2023

Monday,
February 1,
2021

Monday, March
1, 2021
Thursday, April
1, 2021
Monday, May 3,
2021

Tuesday, June 1,
2021

Thursday, July
1, 2021
Monday, August
2,2021
Wednesday,
September 1,
2021

Friday, October
1, 2021
Monday,
November 1,
2021
Wednesday,
December 1,
2021

Saturday,
January 1, 2022
Tuesday,
February 1,
2022

Tuesday, March
1, 2022

Friday, April 1,
2022

Monday, May 2,
2022
Wednesday,
June 1, 2022
Friday, July 1,
2022

Monday, August
1, 2022
Thursday,
September 1,
2022

Saturday,
October 1, 2022
Tuesday,
November 1,
2022

Thursday,
December 1,
2022

Monday,
January 2, 2023
Wednesday,
February 1,
2023

31

28

31

30

31

30

31

31

30

31

30

31

31

28

31

30

31

30

31

31

30

31

30

31

31

845.07

763.29

845.07

817.81

845.07

817.81

845.07

845.07

817.81

845.07

817.81

845.07

845.07

763.29

845.07

817.81

845.07

817.81

845.07

845.07

817.81

845.07

817.81

845.07

845.07
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44th Coupon/Interest
Payment Date
45th Coupon/Interest
Payment Date
46th Coupon/Interest
Payment Date
47th Coupon/Interest
Payment Date
48th Coupon/Interest
Payment Date
49th Coupon/Interest
Payment Date

50th Coupon/Interest
Payment Date
51st Coupon/Interest
Payment Date

52nd Coupon/Interest
Payment Date

53rd Coupon/Interest
Payment Date
54th Coupon/Interest
Payment Date

55th Coupon/Interest
Payment Date
56th Coupon/Interest
Payment Date
57th Coupon/Interest
Payment Date
58th Coupon/Interest
Payment Date
59th Coupon/Interest
Payment Date
60th Coupon/Interest
Payment Date
61st Coupon/Interest
Payment Date

62nd Coupon/Interest
Payment Date
63rd Coupon/Interest
Payment Date

64th Coupon/Interest
Payment Date

65th Coupon/Interest
Payment Date
66th Coupon/Interest
Payment Date

67th Coupon/Interest
Payment Date
68th Coupon/Interest
Payment Date

Wednesday,
March 1, 2023
Saturday, April
1, 2023
Monday, May 1,
2023

Thursday, June
1, 2023
Saturday, July 1,
2023

Tuesday,
August 1, 2023
Friday,
September 1,
2023

Sunday, October
1, 2023
Wednesday,
November 1,
2023

Friday,
December 1,
2023

Monday,
January 1, 2024
Thursday,
February 1,
2024

Friday, March 1,
2024

Monday, April
1, 2024
Wednesday,
May 1, 2024
Saturday, June
1, 2024
Monday, July 1,
2024

Thursday,
August 1, 2024
Sunday,
September 1,
2024

Tuesday,
October 1, 2024
Friday,
November 1,
2024

Sunday,
December 1,
2024
Wednesday,
January 1, 2025
Saturday,
February 1,
2025

Saturday, March
1, 2025

Wednesday,
March 1, 2023
Saturday, April
1, 2023
Tuesday, May 2,
2023

Thursday, June
1, 2023
Saturday, July 1,
2023

Tuesday,
August 1, 2023
Friday,
September 1,
2023

Monday,
October 2, 2023
Wednesday,
November 1,
2023

Friday,
December 1,
2023

Monday,
January 1, 2024
Thursday,
February 1,
2024

Friday, March 1,
2024

Monday, April
1, 2024
Thursday, May
2,2024
Saturday, June
1, 2024
Monday, July 1,
2024

Thursday,
August 1, 2024
Monday,
September 2,
2024

Tuesday,
October 1, 2024
Friday,
November 1,
2024

Monday,
December 2,
2024
Wednesday,
January 1, 2025
Saturday,
February 1,
2025

Saturday, March
1, 2025

28

31

30

31

30

31

31

30

31

30

31

31

29

31

30

31

30

31

31

30

31

30

31

31

28

763.29

845.07

815.57

842.76

815.57

842.76

842.76

815.57

842.76

815.57

842.76

842.76

788.39

842.76

817.81

845.07

817.81

845.07

845.07

817.81

845.07

817.81

845.07

845.07

763.29
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69th Coupon/Interest
Payment Date
70th Coupon/Interest
Payment Date
71st Coupon/Interest
Payment Date
72nd Coupon/Interest
Payment Date
73rd Coupon/Interest
Payment Date

74th Coupon/Interest
Payment Date
75th Coupon/Interest
Payment Date

76th Coupon/Interest
Payment Date

77th Coupon/Interest
Payment Date
78th Coupon/Interest
Payment Date

79th Coupon/Interest
Payment Date
80th Coupon/Interest
Payment Date
81st Coupon/Interest
Payment Date
82nd Coupon/Interest
Payment Date
83rd Coupon/Interest
Payment Date
84th Coupon/Interest
Payment Date
85th Coupon/Interest
Payment Date

86th Coupon/Interest
Payment Date
87th Coupon/Interest
Payment Date

88th Coupon/Interest
Payment Date

89th Coupon/Interest
Payment Date
90th Coupon/Interest
Payment Date

91st Coupon/Interest
Payment Date
92nd Coupon/Interest
Payment Date
93rd Coupon/Interest
Payment Date

Tuesday, April
1, 2025
Thursday, May
1, 2025
Sunday, June 1,
2025

Tuesday, July 1,
2025

Friday, August
1, 2025
Monday,
September 1,
2025
Wednesday,
October 1, 2025
Saturday,
November 1,
2025

Monday,
December 1,
2025

Thursday,
January 1, 2026
Sunday,
February 1,
2026

Sunday, March
1, 2026
Wednesday,
April 1, 2026
Friday, May 1,
2026

Monday, June 1,
2026
Wednesday,
July 1, 2026
Saturday,
August 1, 2026
Tuesday,
September 1,
2026

Thursday,
October 1, 2026
Sunday,
November 1,
2026

Tuesday,
December 1,
2026

Friday, January
1, 2027
Monday,
February 1,
2027

Monday, March
1, 2027
Thursday, April
1, 2027

Tuesday, April
1, 2025

Friday, May 2,
2025

Monday, June 2,
2025

Tuesday, July 1,
2025

Friday, August
1, 2025
Monday,
September 1,
2025
Wednesday,
October 1, 2025
Saturday,
November 1,
2025

Monday,
December 1,
2025

Thursday,
January 1, 2026
Monday,
February 2,
2026

Monday, March
2, 2026
Wednesday,
April 1, 2026
Saturday, May
2, 2026
Monday, June 1,
2026
Wednesday,
July 1, 2026
Saturday,
August 1, 2026
Tuesday,
September 1,
2026

Thursday,
October 1, 2026
Monday,
November 2,
2026

Tuesday,
December 1,
2026

Friday, January
1, 2027
Monday,
February 1,
2027

Monday, March
1, 2027
Thursday, April
1, 2027

31

30

31

30

31

31

30

31

30

31

31

28

31

30

31

30

31

31

30

31

30

31

31

28

31

845.07

817.81

845.07

817.81

845.07

845.07

817.81

845.07

817.81

845.07

845.07

763.29

845.07

817.81

845.07

817.81

845.07

845.07

817.81

845.07

817.81

845.07

845.07

763.29

845.07
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94th Coupon/Interest
Payment Date
95th Coupon/Interest
Payment Date
96th Coupon/Interest
Payment Date
97th Coupon/Interest
Payment Date

98th Coupon/Interest
Payment Date
99th Coupon/Interest
Payment Date

100th Coupon/Interest
Payment Date

101st Coupon/Interest
Payment Date

102nd
Coupon/Interest
Payment Date

103rd Coupon/Interest
Payment Date
104th Coupon/Interest
Payment Date
105th Coupon/Interest
Payment Date
106th Coupon/Interest
Payment Date
107th Coupon/Interest
Payment Date
108th Coupon/Interest
Payment Date
109th Coupon/Interest
Payment Date

110th Coupon/Interest
Payment Date
111th Coupon/Interest
Payment Date

112th Coupon/Interest
Payment Date

113th Coupon/Interest
Payment Date
114th Coupon/Interest
Payment Date

115th Coupon/Interest
Payment Date
116th Coupon/Interest
Payment Date
117th Coupon/Interest
Payment Date
118th Coupon/Interest
Payment Date

Saturday, May
1, 2027
Tuesday, June 1,
2027

Thursday, July
1, 2027
Sunday, August
1, 2027
Wednesday,
September 1,
2027

Friday, October
1, 2027
Monday,
November 1,
2027
Wednesday,
December 1,
2027

Saturday,
January 1, 2028
Tuesday,
February 1,
2028
Wednesday,
March 1, 2028
Saturday, April
1, 2028
Monday, May 1,
2028

Thursday, June
1, 2028
Saturday, July 1,
2028

Tuesday,
August 1, 2028
Friday,
September 1,
2028

Sunday, October
1, 2028
Wednesday,
November 1,
2028

Friday,
December 1,
2028

Monday,
January 1, 2029
Thursday,
February 1,
2029

Thursday,
March 1, 2029
Sunday, April 1,
2029

Tuesday, May 1,
2029

Monday, May 3,
2027

Tuesday, June 1,
2027

Thursday, July
1, 2027
Monday, August
2, 2027
Wednesday,
September 1,
2027

Friday, October
1, 2027
Monday,
November 1,
2027
Wednesday,
December 1,
2027

Saturday,
January 1, 2028
Tuesday,
February 1,
2028
Wednesday,
March 1, 2028
Saturday, April
1, 2028
Tuesday, May 2,
2028

Thursday, June
1, 2028
Saturday, July 1,
2028

Tuesday,
August 1, 2028
Friday,
September 1,
2028

Monday,
October 2, 2028
Wednesday,
November 1,
2028

Friday,
December 1,
2028

Monday,
January 1, 2029
Thursday,
February 1,
2029

Thursday,
March 1, 2029
Monday, April
2, 2029
Wednesday,
May 2, 2029

30

31

30

31

31

30

31

30

31

31

29

31

30

31

30

31

31

30

31

30

31

31

28

31

30

815.57

842.76

815.57

842.76

842.76

815.57

842.76

815.57

842.76

842.76

788.39

842.76

817.81

845.07

817.81

845.07

845.07

817.81

845.07

817.81

845.07

845.07

763.29

845.07

817.81
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119th Coupon/Interest

Payment Date

120th Coupon/Interest

Payment Date
Redemption of
Principal

Friday, June 1,
2029
Wednesday,
June 13, 2029
Wednesday,
June 13, 2029

Friday, June 1,
2029
Wednesday,
June 13, 2029
Wednesday,
June 13, 2029

845.07
327.12

100,000.00

Total Cash Flows

Series IX Tranche | Issue

199,505.44

Company ECL Finance Limited

Face Value per NCD (in Rs.) 1000.00

Number of NCDs held (assumed) 100

Deemed date of allotment (assumed) Thursday, June 13, 2019

Tenor 10 years

Interest/Coupon Rate for all Category of Investors 10.40%

Frequency of Interest Payment Annual

Redemption Date/Maturity Date (assumed) Thursday, June 13, 2029

Day Count Convention Actual/Actual

Effective Yield 10.40%

Cash Flows Date of Actual Date No. of Days in For all Categories of

Payment of Payment Coupon Period Investors (Rs.)

1st Coupon/Interest = Saturday, June = Monday, June

Payment Date 13, 2020 15, 2020 366 10,400.00

2nd

Coupon/Interest Sunday, June | Monday, June

Payment Date 13, 2021 14, 2021 365 10,400.00

3rd

Coupon/Interest Monday, June | Monday, June

Payment Date 13, 2022 13, 2022 365 10,400.00

4th

Coupon/Interest Tuesday, June | Tuesday, June

Payment Date 13, 2023 13, 2023 365 10,400.00

5th

Coupon/Interest Thursday, Thursday,

Payment Date June 13,2024  June 13, 2024 366 10,400.00

6th

Coupon/Interest Friday, June Friday, June

Payment Date 13, 2025 13, 2025 365 10,400.00

7th

Coupon/Interest Saturday, June = Monday, June

Payment Date 13, 2026 15, 2026 365 10,400.00

8th

Coupon/Interest Sunday, June = Monday, June

Payment Date 13, 2027 14, 2027 365 10,400.00

9th

Coupon/Interest Tuesday, June | Tuesday, June

Payment Date 13, 2028 13, 2028 366 10,400.00

10th

Coupon/Interest Wednesday, Wednesday,

Payment Date June 13,2029 | June 13, 2029 365 10,400.00

Redemption of Wednesday, Wednesday,

Principal June 13,2029 | June 13, 2029 100,000.00
204,000.00
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Assumptions:

1.

2.

For the purpose of illustration, it is assumed that Saturdays and Sundays are non-Working Days

The Deemed Date of Allotment is assumed to be June 13, 2019. If the Deemed Date of Allotment
undergoes a change, the coupon payments dates, redemption dates, redemption amount and other
cash flow working shall be changed accordingly.

Interest payable during the Financial Year 2020, 2024 and 2028 being a leap year, has been
calculated for 366 days.

In the event, the interest / pay-out of total coupon / redemption amount is a fraction and not an
integer, such amount will be rounded off to the nearest integer. By way of illustration if the
redemption amount is Rs. 1,574.90/-, then the amount shall be rounded off to Rs. 1,575/-. In the
above table, interest payable per NCD is round off to nearest integer only for purpose of illustration.
However, this rounding off to nearest integer at the time of payment of interest and/or redemption
amount will be done per debenture holder.

Note:

The Coupon/ Interest Payments are rounded-off to nearest rupee as per FIMMDA ‘Handbook on market
practices’.
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