'IIFL FINANCE PRODUCT NOTE

IIFL FINANCE LIMITED

(Formerly known as IIFL Holdings Limited)

Public Issue of Secured Redeemable NCDs

Tranche | Issue Opens Friday, 6 January, 2023

Tranche | Issue Closes Wednesday, 18" January, 2023 *

*The Tranche I Issue shall remain open for subscription on Working Days from 10 a.m. to 5 p.m. (Indian Standard Time) during
the period indicated above, except that this 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 Finance Committee, thereof, subject to relevant approvals. In the event of an early
closure or extension of this Tranche I Issue, our Company shall ensure that notice of the same is provided to the prospective
investors through an advertisement in a daily national newspaper and regional daily where the registered office of the Company
is situated with wide circulation on or before such earlier or initial date of Issue closure. On the Tranche I Issue Closing Date,
the Application Forms will be accepted only between 10 a.m. and 3 p.m. (Indian Standard Time) and uploaded until 5 p.m. or such
extended time as may be permitted by the Stock Exchanges. For further details, please refer to our section titled “General Terms
of the Issue” on page 283 of the Shelf Prospectus and page 68 of the Tranche I Prospectus.

Issuer Overview:

» IIFL Finance Limited (“lIFL” or the “Company”)is a Systemically Important Non-deposit accepting Non-
Banking Financial Company (“NBFC-ND-SI”) registered with the RBI, catering to the credit requirements of a
diverse customer base with its plethora of products;

» |IFL offerings include home loans, gold loans, business loans including loans against property and medium and
small enterprise financing, micro finance, construction and real estate finance and capital market finance;
catering to both retail and corporate clients;

» Subsidiaries of the Company are IIFLHome Finance Limited and IIFL Samasta Finance Limited (Formerly known
as Samasta Microfinance Limited), IIHFL Sales Limited and IIFL Open Fintech Private Limited.

Widespread Network
As of September 30, 2022, the Company has a widespread network of 3,766 branches spanning the length
and breadth of the country and the Company has a strong workforce of 32,452 employees as of September
30, 2022.

Strong Growth
As at Sept 30, 2022 and June 30, 2022, consolidated Assets Under Management were Rs. 55,302 crores and

Rs. 52,761 crores respectively. The Company has maintained consistent low level of NPAs over the years of
operation and continue to focus on maintaining good quality of assets with GNPA of 2.42% and NNPA of
1.22% as a percentage of our consolidated Loan Book as on September 30, 2022. Additionally, as on
September 30, 2022, 85.03% of the Company’s consolidated Loan Book is secured with adequate collaterals
which helps mitigate risks further.



Lead Managers to the Issue:

e Edelweiss Financial Services Limited,
e |IFL Securities Limited*
e Equirus Capital Private Limited

o Trust Investment Advisors Private Limited

* [IFL Securities Limited is deemed to be the Company’s associate as per the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as
amended (Merchant Bankers Regulations). Further, in compliance with the provisions of Regulation 214 and explanation to Regulation 214 of the Merchant
Bankers Regulations, IIFL Securities Limited would be involved only in marketing of the Issue.

Terms and Conditions in connection with the Secured NCDs:

Issuer IIFL Finance Limited

Tranche | Issue Opens Friday, 6 January, 2023

Tranche | Issue Closes Wednesday, 18" January, 2023 *

Registrar Link Intime India Pvt Limited

Trustee Vardhaman Trusteeship Limited

First Come First Serve Basis-and on the date of oversubscription, on a
proportionate basis

Issue Price Rs. 1,000 per NCD

Allotment

Face Value Rs. 1,000 per NCD

Minimum Application Rs. 10,000/- only

Base Issue Rs. 100 Crores

Option to Retain Oversubscription
Amount

Rs.900 Crores

Tranche | Issue Size Rs. 1,000 Crores

Nature of Indebtedness Secured Redeemable NCDs

Credit Ratings “CRISIL AA/Stable" by CRISIL and “ICRA AA/Stable” by ICRA

Issuance mode of the instrument In dematerialised form only

Listing On BSE Limited and National Stock Exchange of India Limited

Depositories CDSL and NSDL

Trading mode of the instrument Compulsorily in dematerialised form

*with an option to close earlier and/ or extend upto a period as may be determined by the Company



Specific terms for each of the Secured NCDs:

Series l | nr* v Vv VI Vil
Frequency of Annual Cumulative Annual Cumulative | Monthly Annual Cumulative
Interest Payment
Minimum X 10,000 (10 NCDs) across all Series
Application
In Multiples of X 1,000 (1 NCD)
thereafter (X)

Tenor 24 months | 24 months | 36 months | 36 months |60 months| 60 months | 60 months
Nature of Secured Secured Secured Secured Secured Secured Secured
indebtedness

Coupon (per annum) 8.50% - 8.75% - 8.65% 9.00% -
Effective Yield (per 8.49% 8.50% 8.74% 8.75% 9.00% 8.99% 9.00%
annum)

Mode of Interest Through various mode available

Payment

Face Value (X/NCD) | %1,000.00 | %1,000.00 | %1,000.00 | 1,000.00 |X1,000.00| X1,000.00 | < 1,000.00
Redemption Value (X | £1,000.00 | X1,177.50 | X1,000.00 | X1,286.45 (X1,000.00| X1,000.00 | X1,539.00
/ NCD)

Note: *Company shall allocate and allot Series Il NCDs wherein the Applicants have not indicated the choice of the relevant NCD

Series.

With respect to Series where interest is to be paid on an annual basis, relevant interest will be paid on each

anniversary of the Deemed Date of Allotment on the face value of the NCDs. The last interest payment under
annual Series will be made at the time of redemption of the NCDs.

With respect to Series where interest is to be paid on monthly basis, relevant interest will be paid on the first date

of every month on the face value of the NCDs. The last interest payment under annual Series will be made at the

time of redemption of the NCDs.

Investment Considerations:

Subject to applicable tax deducted at source, if any.

Effective Yield — 9.00% p.a. highest yield for monthly, annual and cumulative series with tenor of 60 months
Tenor and Frequency - Tenors of 24, 36 and 60 months available with various interest payment options like
monthly, annual and at maturity
Listing

o Proposed to be listed on BSE and NSE. (BSE shall be the Designated Stock Exchange)

o Trading will be in dematerialized form only
Taxation - No TDS since the holding will be in demat mode
Safety - Instrument rated CRISIL AA/Stable by CRISIL Ratings and AA/Stable by ICRA are considered to have
high degree of safety regarding timely servicing of financial obligations. Such instruments carry very low
credit risk.
Allotment on first come first serve basis -. Allotment in the public issue of debt securities will be made on
the basis of date of upload of each application into the electronic book of stock exchange. However, on the
date of oversubscription, the allotment will be made to the applicants on proportionate basis. For further
details refer to section titled “Issue Related Information” of the Tranche | Prospectus dated December 30,
2022



Allocation to category of the overall issue size:

Category Investor type Allocation

Category | Institutional Portion 10% of the Tranche | Issue Size

Category Il Non-Institutional Portion 10% of the Tranche | Issue Size

Category lll High Net Worth Individual Investors Portion 40% of the Tranche | Issue Size

Category IV Retail Individual Investors Portion 40% of the Tranche I Issue Size

Application in the Issue:

Applicants shall apply in this Issue in dematerialized form only, through valid Application Form filled in by the
Applicant along with attachment, as applicable. Further, applications shall be made through UPI (for applications
upto Rs. 5 lakhs) and ASBA facility only.

Investor Category:
Category | (Institutional Investors)

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

e Provident funds and pension funds with a minimum corpus of 2250 million, superannuation funds and gratuity
funds, which are authorised to invest in the NCDs;

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

e Resident Venture Capital Funds registered with SEBI;

e Insurance companies registered with the IRDAI;

e State industrial development corporations;

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

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

e Systemically Important Non-Banking Financial Company registered with the RBI and having a net-worth of more
than 5,000 million 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;

e Mutual funds registered with SEBI.

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;

e Trusts including 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 otherincorporated and/ or unincorporated body of persons

Category lll (High Net Worth Individual Investors)

e Resident Indian individuals or Hindu Undivided Families through the Karta applying for an amount
aggregating to above Rs. 10,00,000 across all options of NCDs in this Issue

Category IV (Retail Individual Investors)

e Resident Indian individuals or Hindu Undivided Families through the Karta applying for an amount
aggregating up to and including X10,00,000 across all options of NCDs in this Tranche | Issue and shall include
Retail Individual Investors, who have submitted bid for an amount not more than 500,000 in any of the
bidding options in this Tranche | Issue (including HUFs applying through their Karta and does not include NRIs)
though UPI Mechanism.

For further details, refer Shelf Prospectus dated December 30, 2022 and Tranche | Prospectus dated December 30,
2021 available on Company, Lead Managers and Stock Exchanges website.

DISCLAIMER:

IIFL Finance Limited (“Company”), subject to market conditions, and other considerations, is proposing a public issue of secured
redeemable non-convertible debentures and had filed a Shelf Prospectus dated December 30, 2022 (“Shelf Prospectus”) and has
filed the Tranche I Prospectus dated December 30, 2022 (“Tranche I Prospectus” and together with Shelf Prospectus the
“Prospectus”) with the Registrar of Companies, Maharashtra at Mumbai, BSE Limited (“BSE”), National Stock Exchange of India
Limited (“NSE”) and Securities and Exchange Board of India (“SEBI”). The Shelf Prospectus and Tranche I Prospectus are
available on the website of the Company at https://www.iifl.com/, on the website of BSE at www.bseindia.com, on the website of

NSE at www.nseindia.com , on the website of the lead managers at www.edelweissfin.com, www.iiflcap.com and
Www.equirus.com,www.trustgroup.in and on the website of SEBI at www.sebi.gov.in. Investors proposing to participate in the
Issue should note that investment in the NCDs involves a high degree of risk and for details in relation to the same, refer to the
Shelf Prospectus and Tranche I Prospectus, including the sections titled “Risk Factors” and ‘“Material Developments” both
beginning on page 18 and page 185 respectively of the Shelf Prospectus. The Issuer and the Lead Managers accept no responsibility

for statements made otherwise than in the Prospectus or in the advertisement or any other material issued by or at the instance of
the Company and that anyone placing reliance on any other source of information would be doing so at their own risk.

None among our Company or the Lead Managers or any Member of the Consortium is liable for any failure in uploading the
Application due to faults in any software/ hardware system or otherwise; the blocking of Application Amount in the ASBA
Account on receipt of instructions from the Sponsor Bank on account of any errors, omissions or non-compliance by various
parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism.

Investors who make an Application in the Issue will be required to confirm and will be deemed to have represented to our
Company, the Lead Managers and their respective directors, officers, agents, affiliates, and representatives that they are eligible
under all applicable laws, rules, regulations, guidelines and approvals to acquire the NCDs and will not issue, sell, pledge, or
transfer the NCDs to any person who is not eligible under any applicable laws, rules, regulations, guidelines and approvals to
acquire the NCDs. Our Company, the Lead Managers and their respective directors, officers, agents, affiliates, and
representatives accept no responsibility or liability for advising any investor on whether such investor is eligible to acquire the
NCDs being offered in the Issue.

Disclaimer Clause of SEBI

ITIS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE SHELF PROSPECTUS 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 SHELF
PROSPECTUS. THE LEAD MANAGERS, EDELWEISS FINANCIAL SERVICES LIMITED, EQUIRUS CAPITAL
PRIVATE LIMITED, AND TRUST INVESTMENT ADVISORS PRIVATE LIMITED HAVE CERTIFIED THAT THE
DISCLOSURES MADE IN THE SHELF PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY
WITH THE SEBI (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, AS AMENDED
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 SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE FOR
THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THE SHELF
PROSPECTUS, THE LEAD MANAGERS ARE EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE
ISSUER DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE,
EDELWEISS FINANCIAL SERVICES LIMITED, EQUIRUS CAPITAL PRIVATE LIMITED AND TRUST INVESTMENT
ADVISORS PRIVATE LIMITED, HAS FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE DATED DECEMBER
29, 2022, WHICH READS AS FOLLOWS:

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 THE BOARD. WE
ALSO CONFIRM THAT NONE OF THE INTERMEDIARIES NAMED IN THE OFFER DOCUMENT HAVE BEEN
DEBARRED FROM FUNCTIONING BY ANY REGULATORY AUTHORITY.

2. WE CONFIRM THAT ALL THE MATERIAL DISCLOSURES IN RESPECT OF THE ISSUER HAVE BEEN MADE IN
THE OFFER DOCUMENT AND CERTIFY THAT ANY MATERIAL DEVELOPMENT IN THE ISSUE OR RELATING
TO THE ISSUE UP TO THE COMMENCEMENT OF LISTING AND TRADING OF THE NCDs OFFERED THROUGH
THIS ISSUE SHALL BE INFORMED THROUGH PUBLIC NOTICES/ADVERTISEMENTS IN ALL THOSE
NEWSPAPERS IN WHICH PRE-ISSUE ADVERTISEMENT AND ADVERTISEMENT FOR OPENING OR CLOSURE
OF THE ISSUE WILL BE GIVEN.

WE CONFIRM THAT THE OFFER DOCUMENT CONTAINS ALL DISCLOSURES AS SPECIFIED IN THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES)
REGULATIONS, 2021.

4. WE ALSO CONFIRM THAT ALL RELEVANT PROVISIONS OF THE COMPANIES ACT, 1956, COMPANIES ACT,
2013, SECURITIES CONTRACTS (REGULATION) ACT, 1956, SECURITIES AND EXCHANGE BOARD OF INDIA
ACT, 1992 AND THE RULES, REGULATIONS, GUIDELINES, CIRCULARS ISSUED THEREUNDER ARE COMPLIED
WITH.

WE CONFIRM THAT NO COMMENTS/ COMPLAINTS WERE RECEIVED ON THE DRAFT SHELF PROSPECTUS
DATED AUGUST 5, 2022 FILED WITH THE STOCK EXCHANGES. NATIONAL STOCK EXCHANGE OF INDIA
LIMITED IS THE DESIGNATED STOCK EXCHANGE FOR THE ISSUE.

DISCLAIMER CLAUSE OF BSE

BSE LIMITED ("THE EXCHANGE") HAS GIVEN, APPROVAL DATED AUGUST 17, 2022, 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:

A. WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE CONTENTS
OF THIS OFFER DOCUMENT; OR

B. WARRANT THAT THIS COMPANY'S SECURITIES WILL BE LISTED OR WILL CONTINUE TO BE LISTED ON
THE EXCHANGE; OR

C. TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF THIS COMPANY, ITS
PROMOTERS, ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF THIS COMPANY;

AND IT SHOULD NOT FOR ANY REASON BE DEEMED OR CONSTRUED THAT 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 ANY 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 NSE

AS REQUIRED, A COPY OF THIS OFFER DOCUMENT HAS BEEN SUBMITTED TO NATIONAL STOCK EXCHANGE
OF INDIA LIMITED (HEREINAFTER REFERRED TO AS “NSE”). NSE HAS GIVEN VIDE ITS LETTER REF.:
NSE/LIST/D/2022/0105 DATED AUGUST 17, 2022 AND RENEWED LETTER NO. NSE/LIST/D/2022/0168 DATED
NOVEMBER 21, 2022 PERMISSION TO THE ISSUER TO USE THE EXCHANGE’S NAME IN THIS OFFER
DOCUMENT AS ONE OF THE STOCK EXCHANGES ON WHICH THE ISSUER’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 THE ISSUER.

IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE AFORESAID PERMISSION GIVEN BY NSE SHOULD NOT IN
ANY WAY BE DEEMED OR CONSTRUED THAT THE OFFER DOCUMENT HAS BEEN CLEARED OR APPROVED
BY NSE; NOR DOES IT IN ANY MANNER WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR
COMPLETENESS OF ANY OF THE CONTENTS OF THIS OFFER DOCUMENT; NOR DOES IT WARRANT THAT THE
ISSUER’S SECURITIES WILL BE LISTED OR WILL CONTINUE TO BE LISTED ON THE EXCHANGE; NOR DOES IT
TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF THIS ISSUER, ITS PROMOTERS,
ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF THIS ISSUER. EVERY PERSON WHO DESIRES TO APPLY
FOR OR OTHERWISE ACQUIRE ANY SECURITIES OF THIS ISSUER MAY DO SO PURSUANT TO INDEPENDENT
INQUIRY, INVESTIGATION AND ANALYSIS AND SHALL NOT HAVE ANY CLAIM AGAINST THE EXCHANGE
WHATSOEVER BY REASON OF ANY LOSS WHICH MAY BE SUFFERED BY SUCH PERSON CONSEQUENT TO OR
IN CONNECTION WITH SUCH SUBSCRIPTION /ACQUISITION WHETHER BY REASON OF ANYTHING STATED OR
OMITTED TO BE STATED HEREIN OR ANY OTHER REASON WHATSOEVER.

DISCLAIMER CLAUSE OF USE OF NSE ELECTRONIC PLATFORM:

It is to be distinctly understood that the permission given by the NSE to use their network and software of the Online system should
not in any way be deemed or construed as compliance with various statutory requirements approved by the Exchange; not 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 this Company, its promoters, its
management or any scheme or project of this Company.

DISCLAIMER CLAUSE OF RBI

THE COMPANY IS HAVING A VALID CERTIFICATE OF REGISTRATION DATED MARCH 06, 2020 ISSUED BY THE
RESERVE BANK OF INDIA UNDER SECTION 451-A OF THE RESERVE BANK OF INDIA ACT, 1934. IT MUST BE
DISTINCTLY UNDERSTOOD THAT THE ISSUING OF THIS CERTIFICATE AND GRANTING A LICENSE AND
APPROVAL BY RBI IN ANY OTHER MATTER SHOULD NOT IN ANY WAY, BE DEEMED OR CONSTRUED TO BE
AN APPROVAL BY RBI TO THIS SHELF PROSPECTUS NOR SHOULD IT BE DEEMED THAT RBI HAS APPROVED
IT.

HOWEVER, THE RESERVE BANK OF INDIA DOES NOT ACCEPT ANY RESPONSIBILITY OR GUARANTEE ABOUT
THE PRESENT POSITION AS TO FINANCIAL SOUNDNESS OF THE COMPANY OR CORRECTNESS OF ANY OF
THE STATEMENTS OR REPRESENTATIONS MADE OR OPINIONS EXPRESSED BY THE COMPANY AND FOR
REPAYMENT OF DEPOSITS / DISCHARGE OF LIABILITIES BY THE COMPANY.

DISCLAIMER CLAUSE OF CRISIL
Following is the disclaimer clause of CRISIL in relation to the 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. IIFL FINANCE LIMITED WILL BE RESPONSIBLE FOR ENSURING
COMPLIANCES AND CONSEQUENCES OF NON-COMPLAINCES 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 RATINGS LIMITED / 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
RATINGS LIMITED / CRIS. NO PART OF THIS REPORT MAY BE PUBLISHED/REPRODUCED IN ANY FORM
WITHOUT CRISIL’S PRIOR WRITTEN APPROVAL.

DISCLAIMER CLAUSE OF CRISIL RATINGS LIMITED

CRISIL RATINGS LIMITED (CRISIL RATINGS) HAS TAKEN DUE CARE AND CAUTION IN PREPARING THE
MATERIAL BASED ON THE INFORMATION PROVIDED BY ITS CLIENT AND / OR OBTAINED BY CRISIL RATINGS
FROM SOURCES WHICH IT CONSIDERS RELIABLE (INFORMATION). A RATING BY CRISIL RATINGS REFLECTS
ITS 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 RATINGS. CRISIL
RATINGS DOES NOT GUARANTEE THE COMPLETENESS OR ACCURACY OF THE INFORMATION ON WHICH THE
RATING IS BASED. A RATING BY CRISIL RATINGS IS NOT A RECOMMENDATION TO BUY, SELL, OR HOLD THE
RATED INSTRUMENT; IT DOES NOT COMMENT ON THE MARKET PRICE OR SUITABILITY FOR A PARTICULAR
INVESTOR. THE RATING IS NOT A RECOMMENDATION TO INVEST / DISINVEST IN ANY ENTITY COVERED IN
THE MATERIAL AND NO PART OF THE MATERIAL 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 RATINGS ESPECIALLY STATES THAT IT HAS NO LIABILITY WHATSOEVER TO THE
SUBSCRIBERS / USERS / TRANSMITTERS/ DISTRIBUTORS OF THE MATERIAL. WITHOUT LIMITING THE
GENERALITY OF THE FOREGOING, NOTHING IN THE MATERIAL IS TO BE CONSTRUED AS CRISIL RATINGS
PROVIDING OR INTENDING TO PROVIDE ANY SERVICES IN JURISDICTIONS WHERE CRISIL RATINGS DOES
NOT HAVE THE NECESSARY PERMISSION AND/OR REGISTRATION TO CARRY OUT ITS BUSINESS ACTIVITIES
IN THIS REGARD. IIFL FINANCE LIMITED WILL BE RESPONSIBLE FOR ENSURING COMPLIANCES AND
CONSEQUENCES OF NON-COMPLIANCES FOR USE OF THE MATERIAL OR PART THEREOF OUTSIDE INDIA.
CURRENT RATING STATUS AND CRISIL RATINGS’ RATING CRITERIA ARE AVAILABLE WITHOUT CHARGE TO
THE PUBLIC ON THE WEBSITE, WWW.CRISIL.COM. FOR THE LATEST RATING INFORMATION ON ANY
INSTRUMENT OF ANY COMPANY RATED BY CRISIL RATINGS, PLEASE CONTACT CUSTOMER SERVICE
HELPDESK AT 1800-267-1301.

DISCLAIMER STATEMENT OF ICRA LIMITED

ICRA RATINGS SHOULD NOT BE TREATED AS RECOMMENDATION TO BUY, SELL OR HOLD THE RATED DEBT
INSTRUMENTS. ICRA RATINGS ARE SUBJECT TO A PROCESS OF SURVEILLANCE, WHICH MAY LEAD TO
REVISION IN RATINGS. AN ICRA RATING IS A SYMBOLIC INDICATOR OF ICRA’S CURRENT OPINION ON THE
RELATIVE CAPABILITY OF THE ISSUER CONCERNED TO TIMELY SERVICE DEBTS AND OBLIGATIONS, WITH
REFERENCE TO THE INSTRUMENT RATED. PLEASE VISIT OUR WEBSITE WWW.ICRA.IN OR CONTACT ANY
ICRA OFFICE FOR THE LATEST INFORMATION ON ICRA RATINGS OUTSTANDING. ALL INFORMATION
CONTAINED HEREIN HAS BEEN OBTAINED BY ICRA FROM SOURCES BELIEVED BY IT TO BE ACCURATE AND
RELIABLE, INCLUDING THE RATED ISSUER. ICRA HOWEVER HAS NOT CONDUCTED ANY AUDIT OF THE
RATED ISSUER OR OF THE INFORMATION PROVIDED BY IT. WHILE REASONABLE CARE HAS BEEN TAKEN TO
ENSURE THAT THE INFORMATION HEREIN IS TRUE, SUCH INFORMATION IS PROVIDED “AS IS WITHOUT ANY
WARRANTY OF ANY KIND, AND ICRA IN PARTICULAR, MAKES NO REPRESENTATION OR WARRANTY,
EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS OR COMPLETENESS OF ANY SUCH
INFORMATION. ALSO, ICRA OR ANY OF ITS GROUP COMPANIES MAY HAVE PROVIDED SERVICES OTHER
THAN RATING TO THE ISSUER RATED. ALL INFORMATION CONTAINED HEREIN MUST BE CONSTRUED
SOLELY AS STATEMENTS OF OPINION, AND ICRA SHALL NOT BE LIABLE FOR ANY LOSSES INCURRED BY
USERS FROM ANY USE OF THIS PUBLICATION OR ITS CONTENTS.

Disclaimer statement from the Issuer

THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHER THAN IN THIS SHELF
PROSPECTUS OR IN ADVERTISEMENT OR ANY OTHER MATERIAL ISSUED BY OR AT THE INSTANCE OF OUR
COMPANY IN CONNECTION WITH THE ISSUE OF THE NCDS AND ANYONE PLACING RELIANCE ON ANY
OTHER SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR OWN RISK.

Disclaimer statement from the Lead Managers

THE LEAD MANAGERS ACCEPT NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN THIS
SHELF PROSPECTUS OR IN ADVERTISEMENT OR ANY OTHER MATERIAL ISSUED BY OR AT THE INSTANCE OF
THE COMPANY IN CONNECTION WITH THE ISSUE OF THE NCDS AND THAT ANYONE PLACING RELIANCE ON
ANY OTHER SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR OWN RISK.

Disclaimer in Respect of Jurisdiction



THE ISSUE IS BEING MADE IN INDIA, TO INVESTORS FROM CATEGORY I, CATEGORY II, CATEGORY III AND
CATEGORY IV. THE DRAFT SHELF PROSPECTUS, THE SHELF PROSPECTUS AND THIS TRANCHE I PROSPECTUS
WILL NOT, HOWEVER CONSTITUTE AN OFFER TO SELL OR AN INVITATION TO SUBSCRIBE FOR THE NCDS
OFFERED HEREBY IN ANY JURISDICTION OTHER THAN INDIA TO ANY PERSON TO WHOM IT IS UNLAWFUL
TO MAKE AN OFFER OR INVITATION IN SUCH JURISDICTION. ANY PERSON INTO WHOSE POSSESSION THE
DRAFT SHELF PROSPECTUS, THE SHELF PROSPECTUS AND THIS TRANCHE I PROSPECTUS COMES IS
REQUIRED TO INFORM HIMSELF OR HERSELF ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS.



