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KEY INFORMATION DOCUMENT FOR ISSUE OF UP TO 5,000 (FIVE THOUSAND)
SUBORDINATED, UNSECURED, RATED, LISTED, FULLY PAID, REDEEMABLE, TAXABLE, NON-
CONVERTIBLE TIER Il DEBENTURES (IN FORM OF SUBORDINATED DEBT TO BE
CATEGORIZED AS LOWER TIER Il CAPITAL IN COMPLIANCE WITH THE PRUDENTIAL NORMS
DIRECTIONS), HAVING FACE VALUE OF RS. 1,00,000/- (RUPEES ONE LAKH ONLY) EACH OF
THE AGGREGATE NOMINAL VALUE OF UP TO RS. 50,00,00,000/- (RUPEES FIFTY CRORES
ONLY), (THE “DEBENTURES” or “NCDs”) IN A DEMATERIALISED FORM, FOR CASH AT PAR,
ON A PRIVATE PLACEMENT BASIS BY SHIVALIK SMALL FINANCE BANK LIMITED.

PART A:

l. BACKGROUND:

The Company has issued a general information document (hereinafter the “General Information
Document”) dated September 14, 2026, in accordance with the terms of the SEBI Debt Listing
Regulations (as defined below) inter alia in relation to the issuance of non-convertible debentures by the
Company, from time to time and setting out the relevant disclosure(s) thereto.

This key information document (hereinafter the “Key Information Document’) is in relation to the
Debentures to be issued by Shivalik Small Finance Bank Limited (the “Issuer” or “Company”) on a
private placement basis and contains relevant information and disclosures required for the purpose of
issuing of the Debentures. The issue of the Debentures described under this Key Information Document
has been authorised by the Issuer through the resolution passed by the Board of Directors dated
September 11, 2026 read with the resolution passed by the Capital Management Committee of the Board
of Directors on September 16, 2026 and the resolution passed by the shareholders of the Issuer on July
4, 2026 in accordance with the provisions of the Companies Act, 2013 and the Memorandum and Articles
of Association of the Company. This Issue form part of non-equity Tier-Il / regulatory capital mentioned
under Chapter V of the Securities and Exchange Board of India (Issue and Listing of Non-Convertible
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Securities) Regulations, 2021 issued by SEBI read with the clarification provided by the Securities and
Exchange Board of India in circular no. SEBI/HO/DDHS/DDHS- RACPOD1/P/CIR/2023/027 dated
February 8, 2023 on "Clarification w.r.t. issuance and listing of perpetual debt instruments, perpetual
non-cumulative preference shares and similar instruments under Chapter V of the SEBI (Issue and
Listing of Non-convertible Securities) Regulations, 2021" and the Issuer hereby confirms that Chapter V
of the SEBI (Issue and Listing of Non-convertible Securities) Regulations, 2021, is applicable to the
present Issue.

This Key Information Document contains inter alia the details of offer and issuance of the Debentures in
respect of which this Key Information Document is being issued, the financial information of the Issuer
(if the information provided in the General Information Document is more than six months old), the
material changes in the information provided in the General Information Document and any material
developments since the issue of the General Information Document (which have not already been
disclosed in the General Information Document). Accordingly, this Key Information Document sets out
below the additional / updated / changed information / particulars, which additional / updated / changed
information / particulars shall be read in conjunction with other information / particulars appearing in the
General Information Document. All other particulars appearing in the General Information Document
shall remain unchanged. In the case of any inconsistency between the terms of this Key Information
Document and the General Information Document and/or the terms of this Key Information Document,
the terms as set out in this Key Information Document shall prevail.

IIl.  DISCLOSURES AS PER SEBI DEBT LISTING REGULATIONS:

Please see below certain disclosures as required under the terms of the SEBI Debt Listing Regulations (as
defined below) to the extent that the same have not already been disclosed in the General Information
Document:

RELEVANT DISCLOSURE
Not applicable as the present Issue is in relation
to the private placement of the Debentures.

S.NO | PARTICULARS

1. | A disclosure that a copy of the issue
document has been delivered for filing to
the Registrar of Companies as required
under sub-section (4) of Section 26 of
Companies Act, 2013 (18 of 2013).
2. | Type of issue document

This Key Information Document is being issued
in relation to the private placement of the
Debentures.

The nature, number, price and amount of
securities offered and issue size (base
issue or green shoe), as may be
applicable

Issue of up to 5,000 (Five Thousand)
Subordinated, Unsecured, Rated, Listed, Fully
Paid, Redeemable, Taxable, Non-Convertible
Tier Il Debentures, having face value of Rs.
1,00,000/- (Rupees One Lakh only) each
aggregating up to Rs. 50,00,00,000 (Rupees
Fifty Crores) (the “Debentures” or “NCDs”), for
cash, at par, on a private placement basis
(collectively the “Issue”) by Shivalik Small
Finance Bank Limited.
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4, Issue Schedule

Date of opening of the Issue: September 23,
2026;
Date of closing of the Issue: September 23,
2026;
Deemed Date of Allotment: September 24,
2026;
Date of earliest closing of the Issue (if any): N.A.

The Issue shall be open for subscription during
the banking hours on each day during the period
covered by the issue schedule.

5. | Credit Rating of the security / Issue
(cross reference of press release to be
provided) along with all the ratings
obtained by the Issuer for that security /
Issue.

The Debentures proposed to be issued by the
Issuer have been rated by India Ratings and
Research Private Limited (‘Rating Agency”)
The Rating Agency has vide its letter dated
September 11, 2026 and rating rationale and
press release dated September 11, 2026 (which
press release can be accessed at: SSFB
Rating, assigned a rating of “IND A-/Stable”
(pronounced as “India A Minus”) with a ‘Stable’
outlook in respect of the Debentures. The above
rating is not a recommendation to buy, sell or
hold securities and investors should take their
own decision. The ratings may be subject to
revision or withdrawal at any time by the rating
agency and should be evaluated independently
of any other ratings. Please refer to Annexure
Il (Rating Rationale and Rating Letter) of this
Key Information Document for the above-
mentioned dated letter and latest rating
rationale from the Rating Agency assigning the
credit rating abovementioned and the press
release by the Rating Agency in this respect.
The Issuer confirms that the rating issued by the
Rating Agency in relation to the Debentures is
valid as on the date of issuance and listing of
Issue and the rating letter and the rating
rationale attached under Annexure Il (Rating
Rationale and Rating Letter) of this Key
Information Document hereto are not older than
1 (One) year from the date of opening of the
Issue.

6. | The name(s) of the stock exchanges
where the securities are proposed to be
listed

The Debentures are proposed to be listed on
the wholesale debt market of the BSE Limited /
Bombay Stock Exchange (‘BSE”).

7. | The details of eligible investors

The following categories of investors, when
specifically approached and have been

3


https://www.indiaratings.co.in/pressrelease/85772
https://www.indiaratings.co.in/pressrelease/85772

Key Information Document
Date: September 18, 2026

Private & Confidential
For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

(@)
(i)

(xii)
(xiii)

identified upfront, are eligible to apply for this
private placement of the Debentures subject to
fulfilling their respective investment norms/rules
and compliance with laws applicable to them by
submitting all the relevant documents along with
the Application Form (“Eligible Investors”):

Qualified Institutional Buyers (“QIBs”)
means the following entities:

a mutual fund, venture capital fund,
Alternative  Investment Fund and
Foreign Venture Capital Investor
registered with SEBI;

foreign portfolio investor other than
individuals, corporate bodies and family
offices;

a Public Financial Institution;

a Scheduled Commercial Bank;

a  multilateral and  bi-lateral
development financial institution;

a State Industrial Development
Corporation;

an insurance company registered with
Insurance Regulatory and
Development Authority of India;

a Provident Fund with minimum corpus
of Rs. 25 Crores

a Pension Fund with minimum corpus
of Rs. 25 Crores

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;

an insurance fund set up and managed
by Army, Navy / Air force of the Union
of India;

insurance funds set up and managed
by the Department of Posts, India; and
Systematically important Non- Banking
Financial Companies.

Any non-QIB including inter-alia
resident individual investors, Hindu
Undivided Families (excluding minors
and NRIs), Partnership Firms and
Limited Liability partnership firms,
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Trusts (including public charitable
trusts), association of persons,
societies  registered under the
Applicable Laws in India, companies,
bodies corporate etc who/ which has
been authorized by the Issuer to
participate in a particular issue on the
EBP platform.

(c) The advisor(s)/ arranger(s)/ placement
agent(s), broker(s) associated with the
Issue  and/or  their affiliates/
subsidiaries/  associates/  group
companies and/or their promoters/
directors/ key managerial personnel/
officers/ employees may subscribe to
the Issue as the applicable laws
including but not limited to (i) SEBI
(Merchant Bankers) Regulations, 1992
and Code of Conduct specified therein;
(i) Securities and Exchange Board of
India (Stock Brokers) Regulations,
2026 and Code of Conduct specified
therein, as applicable, do not restrict
them from subscribing to the Issue.

Note: Participation by potential investors in the
Issue may be subject to statutory and/or
regulatory requirements applicable to them in
connection with subscription to Indian securities
by such categories of Persons or entities.
Applicants are advised to ensure that they
comply with all regulatory requirements
applicable to them, including exchange controls
and other requirements. Applicants ought to
seek independent legal and regulatory advice in
relation to the laws applicable to them.

8. | Coupon / dividend rate, coupon /
dividend payment frequency, redemption
date, redemption amount and details of
debenture trustee

In respect of the Coupon Rate, the Coupon
Payment Frequency, the Maturity Date and
Redemption Amount in respect of the
Debentures, please refer to Section 2.1 (/ssue
Details) of this Key Information Document.

The details of Debenture Trustee are set out
below in paragraph Il (Details of the following
parties in relation to the Issue) of Part A of this
Key Information Document.
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9. |Inclusion of a compliance clause in
relation to electronic book mechanism
and details pertaining to uploading the
disclosure document on the Electronic
Book Provider Platform

This Issue, offer and subscription to the
Debentures shall be made by the Eligible
Investors  through the electronic  book
mechanism as prescribed by SEBI and BSE
under the EBP Guidelines (as defined below) by
placing bids on the EBP Platform during the
period of the Issue. The Eligible Investors
should also refer to the operational guidelines of
the EBP in this respect. The disclosures
required pursuant to the EBP Guidelines (as
defined below) are set out hereinbelow:

Details of size | Issue of up to 5,000 (Five
of the Issue | Thousand) Subordinated,
including Unsecured, Rated,
green shoe | Listed, Fully Paid,
option, if any | Redeemable, Taxable,
Non-Convertible Tier |l
Debentures, having face
value of Rs. 1,00,000/-
(Rupees One Lakh only)
each aggregating up to
Rs. 50,00,00,000
(Rupees Fifty Crores)
(the “Debentures”) for
cash, at par, on a private
placement basis (the
“Issue”) by Shivalik Small
Finance Bank Limited.
Interest rate | Fixed coupon
parameter

Bid opening | Bid opening  date:
and closing | September 23, 2026; and
date Bid closing date:
September 23, 2026
Minimum Bid | 1 (one) Debenture and in
lot multiples of 1 (One)
Debenture thereafter.
Manner of | Open Bidding

bidding in the
Issue
Manner of | The  allotment the
allotment in | Debentures will be done
the Issue on Multiple Yield basis in
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accordance with EBP
Guidelines.

Manner of | Pay-in of funds through
settlement in | ICCL and the account

the Issue details are given in
Section 7.9 (/ssue
Procedure)

Settlement T+1; where T refers to the

cycle date of bidding/ issue day

Please also refer to Section 7.9 (/ssue
Procedure) of this Key Information Document
for the detailed process in respect of the
subscription of an Issue.

10. | Point of Non Viability

Since this issue of Debentures form part of non-
equity regulatory capital mentioned under
Chapter V of the SEBI Debt Listing Regulations
The absolute right, given to the RBI, to direct an
Issuer to write down the entire value of its
outstanding with respect to the Debentures, if
RBI thinks the Issuer has passed the Point of
Non-Viability (PONV) as detailed in paragraph
26 of Reserve Bank of India (Commercial Banks
- Prudential Norms on Capital Adequacy)
Directions, 2025 (as amended from time to
time), or requires a public sector capital infusion
to remain a going concern.

lll. DETAILS OF THE FOLLOWING PARTIES IN RELATION TO THE ISSUE:

&
CATALYS T

Believe In Yourself... Trust Usy

Catalyst Trusteeship Limited
Address: 901, 9th Floor, Towr-
B, Peninsula
Bussiness Park, Senapati
Bapat Marg,

Lower Parel (W), Mumbai-
400013
Tel: +91 (022) 49220555

& Resear Lh

& Fitch Group Company

India Ratings and Research
Private Limited
Address: Wockhardt Towers, 4th
Floor, West Wing, Bandra Kurla
Complex, Bandra East, Mumbai -
400051
Email: +91 22 4000 1700
Contact Person: Mr. Ankit Jain

DETAILS OF DEBENTURE | DETAILS OF CREDIT RATING | DETAILS OF REGISTRAR
TRUSTEE FOR THE ISSUE AGENCY FOR THE ISSUE TO THE ISSUE
- —
" IndiaRati ngs A KFINTECH

KFin Technologies Limited
Address: Karvy Selenium
Tower B, Plot 31-32,
Gachibowli, Financial District,
Nanakrumguda, Hyderabad-
500 032
Tel : 040-23420818
Email: amit.verma@karvy.com;
support@karvy.com
Contact Person: Mr. Amit
Verma
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Email: DT@CTLTRUSTEE.COM
Contact Person: Mr. Umesh
Salvi, Managing Director
Website:
https://catalysttrustee.com/

DETAILS OF ARRANGER DETAILS OF LEGAL DETAILS OF STATUTORY
FOR THE ISSUE COUNSELS FOR THE ISSUE AUDITORS
Not Applicable Logo:
(A GSA& ASSOCIATES LLP
Yo14 CHARTERED ACCOUNTANTS
M/s GSA & Associates LLP,

A.K Capital Services Limited
Address: 601-603, 6% Floor,
Windsor, Off CST Road,
Kalina, Santacruz (East),
Mumbai 400 098, India
Tel: +91-022-67546500
Email:
compliance@akgroup.co.in
Contact Person: Ms. Shilpa
Sadani
Website:

https://www.akgroup.co.in/

Chartered Accountants
Address: 16, DDA Flats,
Panchsheel Shivalik Mor, Near
Malviya Nagar, New Delhi,
India- 110017
Tel: 9990935984
Email : gsa@gsa.net.in
Contact Person:

Mr. Tanuj Chugh
Website: http://gsaindia.in
Peer Review Certificate
Number: 015959
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SECTION 1: DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or requires, the following terms shall have the meanings assigned
below in this Key Information Document. Capitalised terms used but not defined herein shall have the
meaning assigned to such term in the General Information Document.

Term

Description

Act /| the Companies
Act

shall mean the provisions of the Companies Act, 2013, along with the rules
and regulations made thereunder and the notifications, circulars and orders
issued in relation thereto, as amended, modified or supplemented from time
to time.

Allot/Allotment/Allotted

shall mean, unless the context otherwise requires or implies, the allotment
of the Debentures pursuant to this Issue.

Applicable Law

shall mean all applicable statutes, enactments or acts of any legislative body
in India, laws, ordinances, rules, bye-laws, regulations, notifications,
guidelines, policies, directions, directives and orders of any Governmental
Authority and any modifications or re-enactments thereof.

Applicant

shall mean a Person who has submitted a completed Application Form to
the Issuer in relation to the Debentures in accordance with the Disclosure
Document(s) and the term “Applicants” shall be construed accordingly.

Application Form

shall mean the form used by the recipient of the Disclosure Document(s), to
apply for subscription to the Debentures, which is in the form annexed to this
Key Information Document and marked as Annexure | (Format of
Application Form) of this Key Information Document.

Application Money

shall mean the subscription monies paid by the Applicants at the time of
submitting the Application Form.

Articles of Association

shall mean the Articles of Association of the Company, as amended from
time to time.

Beneficial Owners

shall mean the Debenture Holder(s) of the Debentures in dematerialised
form whose name is recorded as such with the Depository.

Board |/
Directors

Board of

shall mean the Board of Directors of the Company, or a committee
constituted thereof.

Business Day

shall mean any day of the week (excluding, Saturdays, Sundays, and any
day which is a public holiday) on which banks are normally open for business
in Mumbai, India and “Business Days” shall be construed accordingly;

CDSL

shall mean Central Depository Services (India) Limited.

Company / Issuer

shall mean Shivalik Small Finance Bank Limited, a public limited company
incorporated under the Companies Act, 2013 and having its registered office
at: 501, Salcon Aurum, Jasola District Centre, New Delhi, South Delhi, Delhi
India - 110025.

Crore

shall mean 10 (Ten) Million

Debentures / NCDs

shall mean Issue of up to 5,000 (Five Thousand) Subordinated, Unsecured,
Rated, Listed, Fully Paid, Redeemable, Taxable, Non-Convertible Tier II
Debentures, having face value of Rs. 1,00,000/- (Rupees One Lakh only)
each aggregating up to Rs. 50,00,00,000 (Rupees Fifty Crores) (the
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Term

Description

‘Debentures”) for cash, at par, on a private placement basis (collectively the
‘Issue”) by Shivalik Small Finance Bank Limited.

Debenture Holder(s) /
Investors /|  NCD
Holder(s)

shall mean, initially the successful bidders who have applied for subscription
of the Debentures on the electronic book platform in accordance with the
SEBI Debt Listing Regulations, which shall be deemed to be the persons
identified by the Company for the purposes of Section 42 of the Act, who are
the subscribers to the Debentures and for the time being holders of the
Debentures and thereafter the subsequent Debenture Holder(s), each who
fulfils the following requirements: (a) Persons who are registered as such as
the Beneficial Owners; and (b) Persons who are registered as debenture
holder(s) in the Register of Debenture Holder(s); (and shall include
registered transferees of the Debentures from time to time with the Company
and the Depository) and In the event of any inconsistency between sub
paragraph (a) and (b) above, sub paragraph (a) shall prevail.

Debenture Trustee

shall mean Catalyst Trusteeship Limited.

Debenture Trustee

Agreement

shall mean the debenture trustee agreement entered into by and between
the Company and the Debenture Trustee dated September 17, 2026.

Debenture Trust Deed

shall mean the debenture trust deed executed / to be executed by and
between the Debenture Trustee and the Company inter alia setting out the
terms and conditions upon which the Debentures are being issued and shall
include the representations and warranties and the covenants to be provided
by the Issuer.

Deemed Date of | shall mean the date on which the Debentures are deemed to have been

Allotment allotted to the Debenture Holder(s). For the avoidance of doubt, the Deemed
Date of Allotment for the Debentures is September 24, 2026.

Demat refers to dematerialized securities which are securities that are in electronic
form, and not in physical form, with the entries noted by the Depository.

Depository(ies) shall mean the depository(ies) with whom the Company has made
arrangements for dematerialising the Debentures, being CDSL and NSDL
respectively.

Depositories Act shall mean the Depositories Act, 1996, as amended from time to time.

Depository shall mean a depository participant as defined under the Depositories Act.

Participant/DP

Disclosure shall mean the General Information Document, the Key Information

Document(s) Document issued by the Company and the Private Placement Offer cum
Application Letter issued by the Company for the issuance of the
Debentures, individually or collectively as the context may require.

DP-ID shall mean the Depository Participant Identification Number

Due Date shall mean any date on which any Payments in relation to the Debentures
becomes due and payable to the Debenture Holder(s) in accordance with
the term of the Debenture Trust Deed.

EFT shall mean Electronic Fund Transfer

ECS shall mean the Electronic clearing system

Electronic Book | shall have the meaning assigned to such term under Chapter VI (Electronic

Provider /| EBP Book Provider Platform) of the SEBI Master Circular for issue and listing of
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Term

Description

non-convertible securities, securitised debt instruments, security receipts,
municipal debt securities and commercial paper dated October 15, 2025
issued by SEBI (bearing reference number: SEBI/HO/DDHS/DDHS-
PoD/P/CIR/2025/0000000137).

Eligible Investors

shall have the meaning assigned to such term in S.no 7 of paragraph Il
(Disclosures as per SEBI Debt Listing Requlations) of Part A above.

FPI

shall mean a Foreign Portfolio Investor as defined under the Securities and
Exchange Board of India (Foreign Portfolio Investor) Regulations, 2019 and
registered with the SEBI under applicable laws in India.

Financial Indebtedness

shall mean any indebtedness for or in respect of:
(@) monies borrowed;

(b) any amount availed of by acceptance of any credit facility, bill
acceptance or bill endorsement facility or dematerialised equivalent;

(c) any amount raised pursuant to the issuance of any notes, bonds,
debentures, loan stock or any other similar securities or instruments;

(d) the amount of any liability in respect of any lease or hire purchase
contract which would, in accordance with the generally accepted
principles of accounting in India, be treated as a finance or capital
lease;

(e) receivables sold or discounted (other than any receivables sold in the
ordinary course of business or to the extent that they are sold on a non-
recourse basis);

() any amount raised under any other transaction (including any forward
sale or purchase agreement) having the commercial effect of a
borrowing;

(g) any derivative transaction entered into in connection with protection
against or benefit from fluctuation in price (and, when calculating the
value of any derivative transaction, only the marked to market value
shall be taken into account);

(h) any counter-indemnity obligation in respect of a guarantee, indemnity,
bond, standby or documentary letter of credit or any other instrument
issued by a bank or financial institution;

(i)  the amount of any liability under an advance or deferred purchase
agreement if one of the primary reasons behind the entry into such
agreement is to raise finance;
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Term

Description

()  any put option, guarantees, keep fit letter(s), letter of comfort, etc by
whatever name called, which gives or may give rise to any financial
obligation(s);

any preference shares (excluding any compulsorily convertible
preference shares);

() any shares which are expressed to be redeemable; or (B) any shares
or instruments convertible into shares which are the subject of a put
option or any form of buyback guarantee granted by the Company
issuing such shares or convertible instruments;

(without double counting) the amount of any liability in respect of any
guarantee or indemnity for any of the items referred to in paragraphs
(a) to (I) above;

Notwithstanding the items in paragraphs (a) to (m) above, all
obligations of any person from time to time (whether present or future,
actual or contingent, as principal or surety or otherwise) for the
payment or repayment of money.

Final Settlement Date

shall mean the date on which the Payments have been irrevocably
discharged in full and the Debentures have been redeemed by the Company
in full in accordance with the terms of the Transaction Documents and the
Debenture Holder(s) have provided a written confirmation of the same to the
Company (with a copy marked to the Debenture Trustee).

Financial Year/ FY

shall mean the financial year of the Company used for the purposes of
accounting.

General Information | shall have the meaning assigned to such term in paragraph | (Background)

Document of Part A of this Key Information Document.

Governmental shall mean the President of India, the Government of India, the Governor

Authority and the Government of any State in India, any ministry or department of the
same, any municipal or local government authority, any authority or private
body exercising powers conferred by applicable law and any court, tribunal
or other judicial or quasi-judicial body, and shall include, without limitation, a
stock exchange and any regulatory body.

IBC shall mean the Insolvency and Bankruptcy Code, 2016, and the rules and
regulations made thereunder which are in effect from time to time and shall
include any other statutory amendment or re-enactment thereof.

ICCL Indian Clearing Corporation Limited

ISIN International Securities Identification Number

Information Utility

shall mean the National E-Governance Services Limited or any other entity
registered as an information utility under the Insolvency and Bankruptcy
Board of India (Information Utilities) Regulations, 2017.

Issue

shall mean the private placement of the Debentures

Issue Closing Date /

shall mean the date on which the Issue of the Debentures shall close for
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Term

Description

Issue Closure Date

subscription, which in present case for the Debentures shall be September
23, 2026.

Issue Opening Date

shall mean, in relation to the Debentures, September 23, 2026

Key Information
Document

shall have the meaning assigned to such term in paragraph | (Background)
of Part A of this Key Information Document.

Lower Tier Il Capital

shall mean the capital which would qualify as lower tier Il capital in terms of
the Prudential Norms Directions,

Majority Debenture

Holder(s)

shall mean the Debenture Holder(s) holding an aggregate amount
representing not less than 51% (Fifty One Percent) of the value of the
nominal amount of the Debentures for the time being outstanding.

Material Adverse Effect

shall mean, in relation to any entity, the effect or consequence of an event,
circumstance, occurrence or condition including change in credit rating/
outlook/ opinion, change in senior management team, change in statutory
auditor of the Company other than required by the Applicable Law, change
in the members of the Board of Directors’ of the Company which has caused,
as of any date of determination, change in applicable regulation by any
regulatory authority impacting the current business model of the Company
or could reasonably be expected to cause a material and adverse effect on:
(i) the financial condition, business or operation of the entity which in the
opinion of the Debenture Holder is prejudicial to the ability of the entity to
perform its obligations under the Transaction Documents; (i) on the rights or
remedies of the Debenture Holder(s) hereunder or under any other
Transaction Documents; (iii) any legal or regulatory decision resulting in the
debarment / suspension / revocation of the small finance bank license /
prohibition of further sanctions / disbursal / business activities / collections of
loans of the Company; (iv) the ability of the entity to perform its obligations
under the Transaction Documents; (v) the legality, validity or enforceability
of any of the Transaction Documents; or (vi) any event, occurrence, fact,
condition, change, development or effect, pending or threatened litigation,
investigation or proceeding, that is or may be materially adverse for the
assets of the Issuer.

Maturity Date

Shall have the meaning assigned to such term in Section 2.1 (/ssue Details)
of this Key Information Document.

Memorandum of

shall mean the memorandum of association of the Company, as amended

Association from time to time.

N.A. shall mean Not Applicable

NEFT shall mean National Electronic Fund Transfer Service

NSDL shall mean National Securities Depository Limited

Obligations shall mean all present and future obligations (whether actual or contingent

and whether owed jointly or severally or in any capacity whatsoever) of the
Company to the Debenture Holders or the Debenture Trustee under the
Transaction Documents, including without limitation, the making of payment
of any Coupon/ Coupon accrued thereon, Redemption Amounts, the Default
Interest, additional coupon, liquidated damages and all fees, costs, charges,
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Description

expenses and other amounts payable by the Company in respect of the
Debentures.

shall mean the Permanent Account Number

shall mean all payments to be made by the Company in relation to the Issue
including payment of principal amount, Coupon, Redemption Amount,
Default Interest (if any), remuneration of the Debenture Trustee, and all fees,
costs, charges, expenses and other monies.

shall include an individual, natural person, corporation, partnership, joint
venture, incorporated or unincorporated body or association, company,
Governmental Authority and in case of a company and a body corporate
shall include their respective successors and assigns and in case of any
individual his/her respective legal representative, administrators, executors
and heirs and in case of trust shall include the trustee(s) for the time being
and from time to time and the term ‘persons’ shall be construed accordingly.

Term
PAN
Payments
Person
Private Placement

Offer cum Application
Letter(s)

shall mean the private placement offer cum application letter(s) prepared in
compliance with Section 42 of the Companies Act, 2013 read with the
Companies (Prospectus and Allotment of Securities) Rules, 2014 and as
annexed in SECTION 6: of this Key Information Document.

Promoter(s) shall collectively mean (i) Mr. Dinesh Kumar Mittal (PAN: ABWPM4165B);
(i) Mr. Sanjeev Kumar Mittal (PAN: AATPMS5205G); (iii) Mr. Yashvir Kumar
Gupta (PAN: ACDPG4344E); and (iv) such other promoter as per the
Companies Act, 2013 and the applicable SEBI Regulations.

Prudential Norms | shall mean the Master Directions dated November 28, 2025 (bearing

Directions reference number: DOR.CAP.REC.101/21-01-002/2025-26) on ‘Reserve
Bank of India (Small Finance Banks — Prudential Norms on Capital
Adequacy) Directions, 2025’ issued by the RBI (as amended from time to
time).

Purpose shall have the meaning assigned to such term in Section 2.1 (/ssue Details)
of this Key Information Document.

Rating Agency shall have the meaning assigned to such term in paragraph Il (Details of the
following parties in relation to the Issue) of Part A above.

RBI shall mean the Reserve Bank of India.

Record Date shall mean the date which will be used for determining the Debenture
Holder(s) who shall be entitled to receive the amounts due on any Due Date,
which shall be the date falling 15 (Fifteen) calendar days prior to any Due
Date.

Recovery Expense | shall mean fund contributed by the Company towards creation of a recovery

Fund expense fund as required to be created in accordance with Regulation 11 of

the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021 and the provisions of the SEBI
operational circular dated August 13, 2025 (bearing reference no
SEBI/HO/DDHS-PoD-1/P/CIR/2025/117), each as amended from time to
time.

Register of Debenture
Holders

shall mean the register / e-register maintained by the Company containing
the name(s) of the Debenture Holder(s) in the form and manner as
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Term

Description

prescribed under the Companies (Management and Administration Rules),
2014, which register shall be maintained at the registered office of the
Company.

R&T Agent

shall mean the Registrar and Transfer Agent to the Issue, in this case being
KFin Technologies Limited.

ROC

shall mean the Registrar of Companies.

Rs./INR

shall mean the Indian National Rupee.

RTGS

shall mean the Real Time Gross Settlement

SEBI

shall mean the Securities and Exchange Board of India constituted under the
Securities and Exchange Board of India Act, 1992 (as amended from time to
time).

SEBI  Debt
Regulations

Listing

shall mean the applicable regulations issued by the Securities and Exchange
Board of India from time to time in respect of issuance and listing of non-
convertible securities including the Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities) Regulations, 2021 issued
by SEBI and as amended from time to time read with the Master Circular for
issue and listing of non-convertible securities, securitised debt instruments,
security receipts, municipal debt securities and commercial paper dated
October 15, 2025 issued by SEBI (bearing reference number:
SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137), each as may be
further updated, amended, modified or replaced from time to time.

SEBI EBP
Requirements |/ EBP
Requirements / EBP
Guidelines

shall mean the guidelines issued by SEBI with respect to electronic book
mechanism including under the terms of Chapter VI of the SEBI Master
Circular dated October 15, 2025 on “Master Circular for issue and listing of
Non-convertible Securities, Securitised Debt Instruments, Security Receipts,
Municipal Debt Securities and Commercial Paper’ (bearing reference
number: SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137), as may be
further updated, amended, modified or replaced from time to time and the
operational guidelines issued by the relevant Electronic Book Provider, as
may be amended, clarified or updated from time to time.

Tax or Taxes

shall mean any and all present or future, direct or indirect, claims for tax,
withholding tax, surcharge, levy, impost, duty, cess, statutory due or other
charge of a similar nature (including any penalty or interest payable in
connection with any failure to pay or any delay in paying any of the same)
including on gross receipts, sales, turn-over, value addition, use,
consumption, property, service, income, franchise, capital, occupation,
license, excise, documents (such as stamp duties) and customs and other
taxes, duties, assessments, or fees, however imposed, withheld, levied, or
assessed by any Government.

TDS shall mean the Tax Deducted at Source.

Tier | Capital shall have the meaning assigned to such term under the elements of Tier |
Capital in the Prudential Norms Directions.

Tier Il Capital shall have the meaning assigned to such term under the elements of Tier II
Capital in the Prudential Norms Directions.

Transaction shall mean the documents executed in relation to the issue of the
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Term

Description

Documents

Debentures and as required, in connection with the Issue as per latest SEBI
guidelines / Companies Act 2013 (as applicable) for issuance of Debentures
through private placement and shall include the Disclosure Documents, the
Debenture Trustee Agreement, the Debenture Trust Deed, and any other
document that may be agreed by the Company and the Debenture Trustee
to be designated as a Transaction Document.

WDM

shall mean the Wholesale Debt Market.

Wilful Defaulter

means an issuer who is 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 Reserve Bank of India and includes an
issuer whose director or promoter is categorized as such.
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SECTION 2: DETAILS OF THE OFFER OF NON-CONVERTIBLE SECURITIES IN RESPECT OF
WHICH THIS KEY INFORMATION DOCUMENT IS BEING ISSUED

2.1 Issue Details

Security Name 10.85%SSFBLApril2032
(Name of the non-convertible
securities which includes Coupon /
dividend, [Issuer Name and

maturity year)

Issuer Shivalik Small Finance Bank Limited

Type of Instrument Non-Convertible Debentures

Nature of Instrument Subordinated, Unsecured, Rated, Listed, Fully Paid, Redeemable,
(Secured or Unsecured) Taxable, Non-Convertible Tier Il Debentures (in form of subordinated

debt to be categorized as Basel |l Lower Tier Il Capital in compliance
with the Prudential Norms Directions).

Seniority (Senior or | Subordinated
subordinated)
The Debentures shall be:

(a) Superior to the claims of investors in instruments eligible for
inclusion in Tier | Capital and claims of Basel Il Tier Il debt
capital instruments and Basel Il Upper Tier Il debt capital
instruments;

(b) Subject to (a) above, subordinated to the claims of all
depositors and general creditors of the Issuer;

(c) neither secured nor covered by a guarantee of the Issuer or
any related entity or any other arrangement that legally or
economically enhances the seniority of the claim vis-a-vis
the creditors of the Issuer; and

(d) eligible for classification as Basel Il Lower Tier Il Capital of
the Issuer in accordance with the Prudential Norms

Directions.
Mode of Issue Private placement
Eligible Investors The following categories of investors, when specifically approached

and have been identified upfront, are eligible to apply for this private
placement of the Debentures subject to fulfilling their respective
investment norms/rules and compliance with laws applicable to them
by submitting all the relevant documents along with the Application
Form (“Eligible Investors”):
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(a)

(viil

(xi)
(xil)
(xii)

Qualified Institutional Buyers (“QIBs”) means the following
entities:

a mutual fund, venture capital fund, Alternative Investment
Fund and Foreign Venture Capital Investor registered with
SEBI;

foreign portfolio investor other than individuals, corporate
bodies and family offices;

a Public Financial Institution;

a Scheduled Commercial Bank;

a multilateral and bi-lateral development financial institution;
a State Industrial Development Corporation;

an insurance company registered with Insurance Regulatory
and Development Authority of India;

a Provident Fund with minimum corpus of Rs. 25 Crores

a Pension Fund with minimum corpus of Rs. 25 Crores
National Investment Fund set up by resolution No:
F.No.2/3/2005-DDIl dated November 23, 2005 of the
Government of India published in the Gazette of India;

an insurance fund set up and managed by Army, Navy / Air
force of the Union of India;

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

Systematically important Non-  Banking  Financial
Companies.

Any non-QIB including inter-alia resident individual
investors, Hindu Undivided Families (excluding minors and
NRIs), Partnership Firms and Limited Liability partnership
firms, Trusts (including public charitable trusts), association
of persons, societies registered under the Applicable Laws
in India, companies, bodies corporate etc who/ which has
been authorized by the Issuer to participate in a particular
issue on the EBP platform.

The advisor(s)/ arranger(s)/ placement agent(s), broker(s)
associated with the Issue and/or their affiliates/ subsidiaries/
associates/ group companies and/or their promoters/
directors/ key managerial personnel/ officers/ employees
may subscribe to the Issue as the applicable laws including
but not limited to (i) SEBI (Merchant Bankers) Regulations,
1992 and Code of Conduct specified therein; (i) Securities
and Exchange Board of India (Stock Brokers) Regulations,
2026 and Code of Conduct specified therein, as applicable,
do not restrict them from subscribing to the Issue.

19




Key Information Document
Date: September 18, 2026

Private & Confidential
For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

Note: Participation by potential investors in the Issue may be subject
to statutory and/or regulatory requirements applicable to them in
connection with subscription to Indian securities by such categories
of Persons or entities. Applicants are advised to ensure that they
comply with all regulatory requirements applicable to them, including
exchange controls and other requirements. Applicants ought to seek
independent legal and regulatory advice in relation to the laws
applicable to them.

Details of Anchor Investor

Nil

Listing (name of stock
exchange(s) where it will be
listed and timeline for listing)

(@) The Debentures are proposed to be listed on the WDM segment
of the BSE within a maximum period of 3 (Three) working days
from the Issue Closure Date (“Listing Period”).

(b) The Company shall ensure that Debentures continue to be listed
on the WDM segment of the BSE.

(c) In accordance with the SEBI Debt Listing Regulations, in the
event of any delay by the Company in listing of the Debentures
beyond the Listing Period, the Company shall make payment to
the Debenture Holders of penal interest of 1% (One Percent) p.a.
over the applicable Coupon Rate from the Deemed Date of
Allotment till the listing of the Debentures is completed.

Rating of the Instrument

“IND A-/Stable” (pronounced as ‘ India A Minus’ with ‘Stable’ outlook)

The Company or the primary Debenture Holder(s) reserve the right
to obtain an additional credit rating as may be mutually agreed
between the Issuer and the primary Debenture Holders, from any
other external credit rating agency registered with SEBI for full or part
of the Issue size, as it may deem fit, which shall be at least equivalent
to the prevailing credit rating to the Issue provided by the Rating
Agency.

Issue Size

Issue of up to 5,000 (Five Thousand) Subordinated, Unsecured,
Rated, Listed, Fully Paid, Redeemable, Taxable, Non-Convertible
Tier Il Debentures, having face value of Rs. 1,00,000/- (Rupees One
Lakh only) each aggregating up to Rs. 50,00,00,000 (Rupees Fifty
Crores) (the “Debentures”) for cash, at par, on a private placement
basis (the “Issue”) by Shivalik Small Finance Bank Limited.

Minimum subscription

1(One) Debenture and in multiples of 1 (One) Debenture thereafter.

Option to retain | N.A.
oversubscription
Details of Utilization of | Objects of the Issue / Purpose for which there is requirement of

Proceeds

funds:

100% (One Hundred Percent) of the Issue proceeds will be utilized
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to augment the Tier Il Capital of the Issuer for strengthening the
Issuer's capital adequacy and enhancing the Issuer's long-term
resources and for the regular business activities of the Issuer
(“Purpose”).

The Issuer further undertakes that it shall not carry-out any other
activities as may be prohibited by RBI and / or such other regulators
as may be applicable to the Issuer from time to time.

In case the issuer is an NBFC
and the objects of the issue
entail loan to any entity who is a
‘group company’, then the
requisite disclosures shall be
provided.

Not applicable.

Details of the utilization of the
Proceeds

100% (One Hundred Percent) of the Issue proceeds will be utilized
to augment the Tier Il Capital of the Issuer for strengthening the
Issuer's capital adequacy and enhancing the Issuer's long-term
resources and for the regular business activities of the Issuer.

The Issuer further undertakes that it shall not carry-out any other
activities as may be prohibited by RBI and / or such other regulators
as may be applicable to the Issuer from time to time.

Coupon In relation to the Debentures, shall mean, the coupon payable on the
on the relevant Coupon Payment Date(s), at the Coupon Rate.
Coupon / Dividend Rate The coupon shall be payable on a monthly basis on the Coupon

Payment Date(s), on and from the Deemed Date of Allotment and
until the Final Settlement Date, which shall be at the rate of 10.85%
(Ten Decimal Point Eight Five Percent) per annum.

Step Up / Step Down Coupon
Rate

Not Applicable

Coupon Payment Frequency

Monthly on the Coupon Payment Date(s) as more particularly set out
under Annexure Il (/llustration of Cashflows) of this Key Information
Document.

Coupon Payment Date(s)

(cumulative / non-cumulative, in
case of dividend)

The Coupon shall be payable on a monthly basis until the Final
Settlement Date with the final Coupon Payment Date being the
Maturity Date / Final Settlement Date (subject to adjustments for
Business Day Convention).

For the avoidance of doubt it is clarified that the detailed coupon
payment schedule is set out under Annexure Il (/llustration of
Cashflow) of this Key Information Document.

Coupon Type (Fixed, floating or
other structure)

Fixed Coupon rate.
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Exercise Date/Coupon Reset
Date

Not Applicable

Coupon Reset Process

Not Applicable

Day Count Basis

Coupon and all other charges shall accrue based on actual/actual
day count convention in accordance with the SEBI Debt Listing
Regulations.

Interest on Application Money

The Company shall be liable to pay the Debenture Holder(s), interest
on Application Money at the Coupon Rate per annum (subject to
deduction of Tax at source, as applicable) from the date of realization
of cheque(s)/ demand draft(s)/ RTGS up to 1 (One) calendar day
prior to the Deemed Date of Allotment. Where pay-in date and
Deemed date of Allotment are the same, no interest on Application
Money is to be paid.

Default Interest Rate / Additional
Interest

(a) In case of occurrence of Events of Default specified under
Section 2.5(a) (Payment Based Defaults) of this Key
Information Document, the Company shall be liable to pay
further default interest which shall be calculated at an
additional coupon at the rate of 2% (Two Percent) per annum
rate over and above the applicable Coupon Rate on all
amounts outstanding in relation to the Debentures (including
the principal amount outstanding in respect of such
Debentures and any accrued but unpaid Coupon / interest),
for the period commencing from the date of the default and
expiring on the date on which the default is cured or the
Debentures are fully redeemed.

(b) In case there is a delay in execution of the Debenture Trust
Deed within the requisite timelines mentioned in the
Transaction Documents, then the Company shall pay an
additional coupon at the rate of 2% (Two Percent) per annum
over and above the applicable Coupon Rate on all amounts
outstanding in relation to the Debentures (including the
principal amount outstanding in respect of the Debentures
and any accrued but unpaid Coupon) from the Issue Closure
Date until such time Debenture Trust Deed is executed.

(c) If, at any time, any other Event of Default occurs or a breach
of any terms / covenants occurs, or breach of any other
obligations, representation or warranty of the Company and
any other obligations of the Company under the Transaction
Documents, the Company agrees to pay an additional
coupon of minimum 2% (Two Percent) per annum over and
above the applicable Coupon Rate on all amounts
outstanding in relation to the Debentures (including the
principal amount outstanding in respect of the Debentures
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and any accrued but unpaid Coupon interest) from the date
of occurrence of such breach or default, until the Debentures
are fully redeemed or till the covenants criteria has been
replenished.

(The default interest payable in terms of this paragraph
“‘Default Interest Rate / Additional Interest’ is hereinafter
referred to as the “Default Interest”).

Tenure

67 (Sixty Seven) months from the Deemed Date of Allotment.

Redemption Date / Maturity Date

shall mean the date falling at the end of 67 (Sixty) months from the
Deemed Date of Allotment, being April 24, 2032 (subject to
adjustments on account of business day convention in accordance
with the SEBI Debt Listing Regulations) or such other date on which
the final payment of the principal amount of the Debentures becomes
due and payable as therein or herein provided, whether at such
stated maturity date, by declaration of acceleration, or otherwise.

Principal Payment Date

The principal amount in respect of the Debentures shall be payable
by the Company on the Maturity Date (or earlier upon the occurrence
of an Event of Default or otherwise), subject to adjustments on
account of business day convention.

For the avoidance of doubt the detailed principal payment schedule
is set out under Annexure |l (/llustration of Cashflows) of this Key
Information Document.

Redemption Amount

shall mean with reference to each Debenture, the principal amount
outstanding on the Debenture plus the accrued Coupon, any
applicable Default Interest in respect of the Debenture, and all other
costs, expenses and indemnified amounts payable by the Company
in respect of the Debenture under the Transaction Documents
payable on the Due Date(s) or earlier (upon the occurrence of an
Event of Default or otherwise), as the case may be and any other
Payments due and payable by the Company in relation to the
Debentures.

Redemption Premium / Discount

Not applicable as the Debentures shall be redeemed at par.

Issue Price

Rs. 1,00,000/- (Rupees One Lakh only) per Debenture.

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

Not applicable

Put Option Date

N.A.

Put Option Price

N.A.
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Call Option Date N.A.
Call Option Price N.A.
Put Notification Time N.A.
(Timelines by which the investor

need to intimate Issuer before
exercising the put)

Call Notification Time N.A.

(Timelines by which the Issuer
need to intimate investor before
exercising the call)

Face Value

Rs. 1,00,000/- (Rupees One Lakh only) per Debenture.

Minimum Application size and in
multiples thereafter

The minimum application size for the Issue shall be 1(one) debenture
and in multiples of 1(one) debenture thereafter.

Issue Schedule / Issue Timing

Issue Opening Date: September 23, 2026;
Issue Closing Date: September 23, 2026;

Date of earliest closing of the Issue, if any: N.A.;
Pay-in Date: September 24, 2026; and

Deemed Date of Allotment: September 24, 2026

Issuance mode of the

Instrument

Demat only

Trading mode of the Instrument

Demat only

Settlement mode of the

Instrument

All Coupon, principal repayments, additional coupon and other
amounts, if any, payable by the Issuer to the Debenture Holders
shall be paid to the Debenture Holders by electronic mode of
transfer like RTGS/NEFT/direct credit to such bank account within
India as the Debenture Holders' inform the Issuer in writing and
which details are available with the Registrar.

Depositories

NSDL and CDSL

Business Day Convention

(@)  Anyday of the week (excluding, Saturdays, Sundays and any
day on which is a public holiday) on which banks are normally
open for business in Mumbai, India shall be a Business Day
for the purpose of this Key Information Document.

In case any Coupon Payment Date or the Due Date (except
of the last Coupon Payment Date) for the performance of any
event falls on a day which is not a Business Day, the
immediately succeeding Business Day shall be considered to
be the due date for the Coupon payment or the payment of
principal amount of Debentures or the performance of such
event. The Coupon for such additional period shall be
adjusted and paid in the next coupon cycle. Hence, the
subsequent coupon payment period remains intact.
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If the Maturity Date (also being the last Coupon Payment
Date), in respect of the Debentures fall on a day which is not
a Business Day, all Payments to be made on the Maturity Date
(including the accrued Coupon), shall be made on the
immediately preceding Business Day, along with Coupon /
interest accrued on the Debentures until but excluding the
date of such payment.

(c)

(d) It is hereby clarified that any payments in respect of the
Debentures shall also be subject to the day count convention

as per the SEBI Debt Listing Regulations.

Disclosure of Interest / Dividend
| Redemption Dates

Please refer to Annexure Il (/llustration of Cashflows) of this Key
Information Document.

Record Date

shall mean the date which will be used for determining the Debenture
Holder(s) who shall be entitled to receive the amounts due on any
Due Date, which shall be the date falling 15 (Fifteen) calendar days
prior to any Due Date.

All covenants of the issue
(including side letters,
accelerated payment clause,
etc.)

Please refer to Section 2.4 (Covenants of the Issue) of this Key
Information Document.

Description regarding Security
(where applicable) including
type of security (movable /
immovable / tangible etc.), type
of charge (pledge /
hypothecation / mortgage etc.),
date of creation of security /
likely date of creation of
security, minimum security
cover, revaluation, replacement
of security, interest to the
debenture holder over and
above the coupon rate as
specified in the Trust Deed and
disclosed in the Offer Document
| Information Memorandum.

The Debentures to be issued are unsecured in nature and represent
obligations of the Issuer (in accordance with the RBI's directions
applicable to the small finance banks).

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

Not Applicable
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Due diligence certificate issued
by the Debenture Trustee

The due diligence certificate issued by the Debenture Trustee to BSE
in accordance with the Chapter Il of SEBI Master Circular for
debenture trustees dated August 13, 2025 (bearing reference no:
SEBI/HO/DDHS-PoD-1/P/CIR/2025/117) is annexed hereto as
Annexure VI (Debenture Trustee Consent Letter) of this Key
Information Document.

Terms and conditions of
debenture trustee agreement
including fees charged by
debenture trustees(s), details of
security to be created and
process of due diligence carried
out by the debenture trustee.

Please refer to paragraph 2.2.1 of Section 2.1 (Issue Details) of this
Key Information Document.

Transaction Documents

Shall mean the documents executed in relation to the issue of the
Debentures and as required, in connection with the Issue as per
latest SEBI guidelines / Companies Act 2013 (as applicable) for
issuance of Debentures through private placement and shall include
the Disclosure Documents, the Debenture Trustee Agreement, the
Debenture Trust Deed, and any other document that may be agreed
by the Company and the Debenture Trustee to be designated as a
Transaction Document.

Conditions Precedent to

disbursement

On or prior to the Deemed Date of Allotment, the Company shall fuffil
the following conditions:

(@) Execution by the Company of the Transaction Documents
including the Debenture Trustee Agreement and the Debenture
Trust Deed, in a form and manner satisfactory to the Debenture
Trustee shall have taken place;

The Company shall have received the due diligence certificate
from the Debenture Trustee in the format set out under Annex-
lIC of the master circular for debenture trustees issued by SEBI
bearing reference number  SEBI/HO/DDHS-PoD-
1/PICIR/2025/117 dated August 13, 2025 as amended from
time to time;

The Company shall have submitted to the Debenture Trustee,
the rating letter, rating rationale along with the detailed press
release from the Rating Agency within a minimum credit rating
of “IND A-/Stable” (pronounced as “India A Minus” with a
“Stable” outlook);

The Company shall have obtained the consent letter from the
Debenture Trustee.
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(e)

The Company shall have obtained the in-principle approval
from BSE for listing of the Debentures on the WDM segment of
the BSE prior to the date of submitting the Disclosure
Documents to the EBP in terms of the EBP guidelines specified
under the SEBI Master Circular dated October 15, 2025
(bearing  reference  number:  SEBI/HO/DDHS/DDHS-
PoD/P/CIR/2025/0000000137);

The Company shall provide to the Debenture Trustee /
Debenture Holder(s) duly certified true copy of ‘Know Your
Customer’ Documents of the Company along with the Legal
Entity Identifier (LEI) Number, MOA, AOA, Certificate of
Incorporation and RBI Registration Certificate of the Company;

The Company shall submit to the Debenture Trustee, the duly
completed certified/ self-attested ‘Know Your Customer’
documents of authorised signatory of the Company who are /
shall be executing the Transaction Documents;

The Company shall deliver to the Debenture Trustee, a certified
true copy of the resolution of the Board of Directors of the
Company and the certified true copy of the resolution of the
Debenture Issue Committee of the Board of Directors of the
Company authorizing the issue of Debentures as also
execution of the necessary documents in that behalf;

The Company shall deliver to the Debenture Trustee, a certified
true copy of the resolution of the shareholders of the Company
under section 42 of the Act, if applicable;

The Company shall deliver to the Debenture Trustee, a certified
true copy of the resolution of the shareholders of the Company
under section 180(1)(c) of the Act;

The Company shall ensure the receipt of ISIN from the
Depository in respect of the Debentures prior to the Deemed
Date of Allotment;

The Company shall provide to the Debenture Trustee, a
certificate issued by an independent chartered accountant,
prior to the Deemed Date of Allotment confirming that the
issuance of the Debentures would not cause any borrowing, or
similar limit binding on the Company to be exceeded;

The Company shall provide a management undertaking to the
Debenture Trustee that all the borrowing facilities of the
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(n)

Company are standard in nature, the Company has not
defaulted in making any payments in respect thereto and that
the Company has obtained all regulatory and statutory
consents to issue of the Debentures; and

(to the extent applicable) A certificate from the management
confirming that the Company is in compliance with Digital
Lending Guidelines Directions, 2025 dated May 08, 2025).

Conditions  Subsequent to
disbursement

The Company shall fulfil the following conditions subsequent in
respect of the Debentures, to the satisfaction of the Debenture
Trustee, pursuant to the Deemed Date of Allotment:

(a)

(M)

The Company shall have received the due diligence certificate
from the Debenture Trustee in the format set out under Annex-
[ID of the master circular for debenture trustees issued by SEBI
bearing reference number  SEBI/HO/DDHS-PoD-
1/PICIR/2025/117 dated August 13, 2025;

On or prior to the utilisation of the subscription monies by the
Company in respect of the Debentures and in any case, within
15 (Fifteen) days from the Deemed Date of Allotment, the
Company shall file of a return of allotment on the issue of the
Debentures in Form PAS-3 specified pursuant to Rule 12 and
14 of the Companies (Prospectus and Allotment of Securities)
Rules, 2014, along with the requisite fee with the ROC;

Within 1 (One) Business Days from the Issue Closure Date, the
Company shall ensure credit of dematerialised account(s) of
the allottee(s) of the Debentures with the number of
Debentures allotted;

Within 3 (Three) working days from the Issue Closure Date, the
Company shall list the Debentures on the BSE and obtain the
listing approval from the BSE;

The Company shall provide the details on utilisation of funds
raised through the issue of Debentures duly certified by the
statutory auditor of the Company to the Debenture Trustee
within timelines specified in the applicable SEBI regulation; and

Execution of any other documents as the Debenture Trustee
may require.

Events of Default (including
manner of voting /conditions of
joining Inter Creditor
Agreement)

Please refer to Section 2.5 (Events of Default) of this Key Information
Document.
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Consequences of Events of
Default

Please refer to Section 2.6 (Consequences of Event of Default) of
this Key Information Document.

Creation of recovery expense
fund

The Company shall create and maintain a reserve to be called the
‘Recovery Expense Fund” as per the provisions of and in the manner
provided in the SEBI Debt Listing Regulations, the SEBI (Debenture
Trustee) Regulations, 1993 (as amended from time to time) and
chapter IV of SEBI Master Circular for Debenture Trustees dated
August 13, 2025 (bearing reference no: SEBI/HO/DDHS-PoD-
1/PICIR/2025/117), issued by SEBI, each as amended from time to
time and any guidelines and regulations issued by SEBI, as
applicable. The Recovery Expense Fund shall be utilised in such
manner and for such purposes as is more particularly provided under
the SEBI Debt Listing Regulations and Applicable Law.

As per Chapter IV (Recovery Expenses Fund) of the SEBI Master
Circular for Debenture Trustees dated August 13, 2025, the Issuer
shall deposit an amount equal to 0.01% of the Issue size subject to
maximum of Rs. 25,00,000/- with the Stock Exchange, as identified
and disclosed in the Key Information Document or such other amount
as may be required in accordance with the aforesaid circular.

Any balance in the Recovery Expense Fund, on the Final Settlement
Date, shall be refunded to the Company for which a ‘no-objection
certificate (NOC)’ shall be issued by the Debenture Trustee to the
designated stock exchange. The Debenture Trustee shall satisfy that
there is no ‘default’ on any other listed debt securities of the Company
before issuing the no-objection certificate under the terms of this
paragraph.

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

Please refer to Section 2.6 (Consequences of Event of Default) of
this Key Information Document.

Provisions related to Cross
Default Clause

Please refer to Section 2.5(a)(ii) of this Key Information Document.

Role and Responsibilities of
Debenture Trustee

In addition to the other powers conferred on the Debenture Trustee
and provisions for their protection and not by way of limitation or
derogation of anything contained in these presents or of any statute
limiting the liability of the Debenture Trustee, IT IS EXPRESSLY
DECLARED as follows:

(@) The Debenture Trustee shall oversee and monitor the
transaction on behalf of the Debenture Holder(s).
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(b)

The Debenture Trustee shall on a quarterly basis, carry out the
necessary diligence in the manner as may be specified by SEBI
from time to time.

The Debenture Trustee shall on a quarterly basis, obtain a
certificate from the statutory auditor of the Company certifying
that the Issuer is in compliance with the covenants of the
Disclosure Documents in the manner as may be specified by
SEBI from time to time.

The Debenture Trustee shall ensure the implementation of the
conditions regarding debenture redemption reserve and
recovery expense fund, as may be prescribed by SEBI from
time to time.

The Debenture Trustee shall perform all such acts and duties
as are set out in the other Transaction Documents.

The Debenture Trustee may, in relation to these presents, act
on the opinion or advice of or any information obtained from
any solicitor, counsel, advocate, valuer, surveyor, broker,
auctioneer, qualified accountant or other expert whether
obtained by the Company or by the Debenture Trustee or
otherwise. Any such advice, opinion or information and any
communication passing between the Debenture Trustee and
their representative or attorney or a receiver appointed by them
may be obtained or sent by letter, telegram, cablegram, telex
or telephonic message.

The Debenture Trustee shall act only on the instructions of the
Debenture Holder(s) and in accordance with the Debenture
Trust Deed and the other Transaction Documents.

The Debenture Trustee shall be at liberty to accept a certificate
signed by any 1 (One) of the directors of the Company as to
any act or matter prima facie within the knowledge of the
Company as sufficient evidence thereof.

Other than as expressly set out in the Transaction Documents,
the Debenture Trustee shall not be bound to take any steps to
ascertain whether any Event of Default has happened upon the
happening of which the rights in respect of the Debentures
becomes enforceable.

With a view to facilitating any dealing under any provisions of
these presents, the Debenture Trustee shall have full power to
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consent (where such consent is required) to a specified
transaction or class of transactions unconditionally.

(k) The Debenture Trustee shall have full power, in consultation
with the Debenture Holder(s), to determine all questions and
doubts arising in relation to any of the provisions of these
presents and every such determination bona fide made
(whether or not the same shall relate wholly or partially to the
acts or proceedings of the Debenture Trustee) shall be
conclusive and binding upon all persons interested under these
presents.

()~ The Debenture Trustee shall not be liable for any default,
omission or delay in performing or exercising any of the powers
or trusts expressed in these presents or contained or in
enforcing the covenants contained therein or in giving notice to
any person or persons of the execution thereof or for any loss
or injury which may be occasioned by reason thereof unless
the Debenture Trustee shall have been previously requested
by notice in writing to perform, exercise or do any of such steps
as aforesaid by the Majority Debenture Holders or by a Special
Resolution duly passed at a meeting of the Debenture
Holder(s).

(m) The Debenture Trustee shall have the right to rely on notices,
communications, advertisement or any information on the
website of the Company with respect to issue of Debentures;

(n)  The Debenture Trustee shall perform all such duties and
undertake such obligations as stipulated under the SEBI
(Debenture Trustees) Regulations, 1993 (as amended from
time to time).

PROVIDED NEVERTHELESS that nothing contained in this
paragraph shall exempt the Debenture Trustee from or indemnify it
against any liability for negligence, breach of trust or wilful default as
determined by a court of competent jurisdiction nor any liability which
by virtue of any rule or law would otherwise attach to it in respect of
any negligence, wilful default or breach of trust which they may be
guilty in relation to their duties thereunder.

Risk factors pertaining to the
Issue

Please refer to Section 3 of the General Information Document.

Additionally, the risk factors in relation to the business of the
Company are more particularly covered in SECTION 9: (Specific Risk
Factors) of this Key Information Document.

Covenants

Please refer to Section 2.4 (Covenants of the Issue) of this Key
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Information Document.

Representation and warranties

Please refer to Section 2.3 (Representations and Warranties) of this
Key Information Document.

lllustration of Bond Cash-flows

Kindly refer to Annexure Il (lllustration of Cashflows) of this Key
Information Document.

Governing Law and Jurisdiction

The Debenture Trust Deed shall be governed by and construed in
accordance with the laws of India.

(@)

The Parties agree that the courts and tribunals at Noida, India,
shall have exclusive jurisdiction to settle any disputes which may
arise out of or in connection with the Debenture Trust Deed and
the Transaction Documents and any suit, action or proceedings
relating to any such dispute (together referred to as
“Proceedings”) may be brought in the courts and tribunals of
Noida, India and the Company irrevocably submits to and
accepts for itself and in respect of its property, generally and
unconditionally, the jurisdiction of those courts and tribunals.

The Parties irrevocably waive any objection now or in future, to
the laying of the venue of any Proceedings in the courts and
tribunals at Noida, India and any claim that any such
Proceedings have been brought in an inconvenient forum. The
Company further irrevocably agrees that a judgment in any
Proceedings brought in the courts and tribunals at Noida, India
shall be conclusive and binding upon it and may be enforced in
the courts of any other jurisdiction (subject to the laws of such
jurisdiction) by a suit upon such judgment, a certified copy of
which shall be conclusive evidence of such judgment, or in any
other manner provided by Applicable Law.

Nothing contained in this paragraph, shall limit any right of the
Debenture Trustee to take the Proceedings in any other court or
tribunal of competent jurisdiction, nor shall the taking of
Proceedings in one or more jurisdictions preclude the taking of
Proceedings in any other jurisdiction whether concurrently or not
and the Company irrevocably submits to and accepts for itself
and in respect of its property, generally and unconditionally, the
jurisdiction of such court or tribunal, and the Company
irrevocably waives any objection it may have now or in the future
to the laying of the venue of any Proceedings and any claim that
any such Proceedings have been brought in an inconvenient
forum.

To the extent that the Company may in any jurisdiction claim for
itself or its assets immunity from suit, execution, attachment
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(whether in aid of execution, before judgment or otherwise) or
other legal process and to the extent that in any such jurisdiction
there may be attributed to itself or its assets such immunity
(whether or not claimed), the Company hereby irrevocably
agrees not to claim and hereby irrevocably waives such
immunity.

(e) This paragraph shall survive the termination of this Key
Information Document.

Notes:

1. Ifthere is any change in Coupon Rate pursuant to any event including elapse of certain time period
or downgrade in rating, then such new Coupon Rate and events which lead to such change should
be disclosed.

2. The list of documents which has been executed or will be executed in connection with the issue
and subscription of debt securities shall be annexed.

3. The penal interest rates mentioned above as payable by the Issuer are independent of each other.

4, The Issuer shall provide granular disclosures in their Key Information Document, with regards to
the “Object of the Issue” including the percentage of the issue proceeds earmarked for each of the
“object of the issue”.

5. The Debentures are unsecured and subordinated in nature,

6. The Online Bond Platform Providers (“OBPPs” only for offering NCDs in the secondary markets),
shall be permitted to use the Issuer’s name, logo, and relevant Issue details in advertisements, or
promotional and marketing materials for the purpose of marketing and promoting the NCDs on
their websites, mobile applications, or other digital platforms. It is the responsibility of the Issuer
to ensure compliance with Applicable Laws and further ensure that the same does not constitute
an offer to the public.

2.2 Key Terms in relation to Debenture Trustee
2.2.1 Terms and conditions of Debenture Trustee Agreement
In relation to the present issue of Debentures,

(a) the Company has appointed Catalyst Trusteeship Limited as the Debenture Trustee
(acting in trust for, on behalf and for the benefit of the Debenture Holders);

(b) the remuneration of the Debenture Trustee shall be as per the letter provided in Annexure
IV (Debenture Trustee Consent Letter) of this Key Information Document; and

(c) Catalyst Trusteeship Limited has provided its written consent for its appointment as
Debenture Trustee to the Issue and inclusion of its name in the form and context in which
it appears in the General Information Document and this Key Information Document and
in all the subsequent periodical communications sent to the Debenture Holders. The
consent letter from Debenture Trustee is provided in Annexure IV (Debenture Trustee
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Consent Letter) of this Key Information Document.

2.2.2 Process of due diligence carried out by the Debenture Trustee

223

23

2.31

(a) The Debenture Trustee, either through itself or its agents /advisors/consultants, shall carry
out requisite diligence. For the purpose of carrying out the due diligence as required in
terms of the Applicable Laws including the, the Debenture Trustee, either through itself or
its agents /advisors/consultants, shall have the power to examine the books of account of
the Company by its officers and/or external auditors/valuers/consultants/lawyers/technical
experts/management consultants appointed by the Debenture Trustee.

(b) The Company shall ensure that it provides and procures all information, representations,
confirmations and disclosures as may be required in the sole discretion of the Debenture
Trustee to carry out the requisite diligence in connection with the issuance and allotment
of the Debentures, in accordance with the Applicable Laws.

(c) The due diligence certificate from the Debenture Trustee is provided in Annexure VI
(Debenture Trustee Consent Letter) of this Key Information Document.

The Debenture Trustee shall have the power to either independently appoint, or direct the
Company to (after consultation with the Debenture Trustee) appoint intermediaries, valuers,
chartered accountant firms, practicing company secretaries, consultants, lawyers and other
entities in order to assist in the diligence by the Debenture Trustee. All costs, charges, fees and
expenses that are associated with and incurred in relation to the diligence as well as preparation
of the reports/certificates/documentation, including all out of pocket expenses towards legal or
inspection costs, travelling and other costs, shall be solely borne by the Company.

Fees As per the Debenture Trustee Agreement
Due Diligence | Attached as Annexure VI (Debenture Trustee Consent Letter) of this
certificate Key Information Document.

REPRESENTATIONS AND WARRANTIES

The Company hereby declares, represents and warrants to the Debenture Trustee and the
Debenture Holder(s), with reference to the facts and circumstances as on the date hereof, as
follows. The representations and warranties made by the Company herein below are (a) made on
the date of this Key Information Document; and (b) unless otherwise specifically provided, shall
be deemed to be repeated by the Company on and as on each day upto the Final Settlement Date
as if made with respect to the facts and circumstances existing on such dates:

STATUS:

(a) The Company has been duly incorporated, organized, and validly existing under the
Applicable Law.
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(b) As on date, the Company is registered with the RBI as a small finance bank and such
registration is valid and subsisting.

(c) The Company has the corporate power, authority and all material permits, approvals,
authorizations, licenses, registrations, and consents including registrations, to own and
operate its assets and to carry on its business in substantially the same manner as it is
currently conducted.

BINDING OBLIGATIONS:

The obligations expressed to be assumed by it under the Transaction Documents are legal, valid,
binding and enforceable obligations. The terms of the Debentures proposed to be issued by the
Company pursuant to the Disclosure Document(s) shall be in accordance with the Financial Terms
and Conditions of the Debenture Trust Deed. The Financial Terms and Conditions of the
Debenture Trust Deed shall be binding on the Company, the Debenture Trustee, the Debenture
Holders and all persons claiming by, through or under any of them and the Debenture Trustee
shall be entitled to enforce the obligations of the Company under or pursuant to the Financial
Terms and Conditions of the Debenture Trust Deed as if the same were set out and contained in
the Debenture Trust Deed which shall be read and construed as one document.

NON-CONFLICT WITH OTHER OBLIGATIONS:

The entry into, and performance by the Company of, and the transactions contemplated by the
Transaction Documents do not and will not conflict with:

(a) any Applicable Law (including, without limitation, any laws and regulations regarding anti-
money laundering or terrorism financing, and similar financial sanctions); or

(b) its constitutional documents; or

(c) any agreement or instrument binding upon it or any of its assets, including but not limited
to any terms and conditions of the Financial Indebtedness availed of by the Company; or

(d) The Issuer has been timely servicing all Financial Indebtedness subsisting as on the
Deemed Date of Allotment, without any default or delay.

POWER AND AUTHORITY:

It has the power to issue the Debentures and to enter into, perform and deliver, and has taken all
necessary action to authorise its entry into, performance and delivery of, the Transaction
Documents to which it is a party and the transactions contemplated by those Transaction
Documents.

VALIDITY AND ADMISSIBILITY IN EVIDENCE:

All approvals, authorizations, consents, permits (third party, statutory or otherwise) required or
desirable:
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to enable it lawfully to enter into, exercise its rights and comply with its obligations in the
Transaction Documents to which it is a party;

to make the Transaction Documents to which it is a party admissible in evidence in its
jurisdiction of incorporation; and

for it to carry on its business, and which are material;

have been obtained or effected and are in full force and effect.

NO DEFAULT:

(a)

No Event of Default or potential Event of Default has currently occurred and is continuing
or would be expected as a result from the execution or performance of any Transaction
Documents or the issuance of the Debentures.

No other event or circumstance is outstanding which constitutes (or which would, with the
lapse of time, the giving of notice, the making of any determination under the relevant
document or any combination of any of the foregoing, constitute) a default or termination
event (however described) under any other agreement or instrument which is binding on
the Company or which might have a Material Adverse Effect.

PARI PASSU RANKING:

Each Debenture issued by the Issuer will constitute subordinated to the claims of all depositors
and general creditors of the Issuer but shall rank pari passu with the other Lower Tier Il Capital
instruments of the Issuer (whether present or future).

LEGAL / LITIGATION MATTERS:

(a)

There are no claims, investigations or proceedings before any court, tribunal or
Governmental Authority in progress or pending against or relating to the Company, which
would have a Material Adverse Effect.

There are no unfulfilled or unsatisfied judgments or court orders in respect of the
Company.

The Company has not taken any action nor has it taken any legal proceedings or other
procedure or steps in relation to any bankruptcy proceedings or no order has been passed
for its winding-up, dissolution or re-organization or for the enforcement of any security
over its assets or for the appointment of a liquidator, supervisor, receiver, administrator,
administrative receiver, trustee or other similar officer for it or in respect of its assets.

2.3.9 NO MISLEADING INFORMATION:
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All information provided by the Company to the Debenture Trustee / Debenture Holders is true
and accurate in all material respects as at the date it was provided or as at the date (if any) at
which it is stated and is not misleading due to omission to state a fact or otherwise.

COMPLIANCE; CORPORATE MATTERS:

(a)

The Company shall comply/ has complied with Applicable Law, including without
limitation, the SEBI Debt Listing Regulations and all other Applicable Law in respect of
the issuance of the Debentures and for the performance of the Company of its obligations
with respect to the Debentures, and to carry on its business.

There has not been and there is no investigation or enquiry by, or order, decree, decision
or judgment of any Governmental Authority issued or outstanding or to the best of the
Company’s knowledge (after making due and careful enquiry), anticipated against the
Company which would have a Material Adverse Effect.

No notice or other communication (official or otherwise) from any Governmental Authority
has been issued or is outstanding or to the best of the Company’s knowledge (after
making due and careful enquiry), anticipated with respect to an alleged, actual or potential
violation and/or failure to comply with any such Applicable Law or requiring them to take
or omit any action.

The Company shall complete all necessary formalities including all filings with and notices
to the relevant regulatory authorities as may be required, including but not limited to the
designated stock exchange (if applicable) and the ROC and obtain all consents and
approvals required for the completion of the Issue.

All the legal and procedural requirements specified in the constitutional documents of the
Company or required under the Applicable Law have been duly complied with in all
respects in relation to the issue of the Debentures.

The registers and minute books (including the minutes of the board and general meetings)
required to be maintained by the Company under Applicable Law:

(i) are up-to-date and have been maintained in accordance with the Applicable Law;

(ii) comprise complete and accurate records of all information required to be
recorded in such books and records; and

(iii) no notice or allegation that any of them are incorrect and/or should be rectified
has been received.

FINANCIAL STATEMENTS; ACCOUNTS AND RECORDS:

(a)

Its audited financial statements most recently provided to the Debenture Trustee as of
March 31, 2026, were prepared in accordance with the applicable accounting standards
consistently applied save to the extent expressly disclosed in such financial statements.
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Its audited financial statements as of March 31, 2026 provided to the Debenture Trustee,
give a true and fair view and represent its financial condition and operations during the
Financial Year save to the extent expressly disclosed in such financial statements.

The books of accounts of the Company have been fairly and properly maintained, the
accounts of the Company have been prepared in accordance with Applicable Law and
the applicable accounting standards, so as to give a true and fair view of the business
(including the assets, liabilities and state of affairs) of the Company. The Company has a
proper, efficient and effective book-keeping and accounting system in place as well as
adequate professional staff, including maintaining of accounts showing the loan drawings,
payments, coupon, etc.

SOLVENCY:

(a)

The Company is able to, and has not admitted its inability to, pay its debts as they mature
and has not suspended from making payments of any of its debts and it has not been
deemed by a court to be unable to pay its debts for the purposes of Applicable Law, nor
will it become unable to pay its debts for the purposes of Applicable Law as a
consequence of entering into the Debenture Trust Deed or any other Transaction
Documents.

The Company, by reason of actual or anticipated financial difficulties, has not
commenced, and does not intend to commence, negotiations with 1 (One) or more of its
creditors with a view to rescheduling its Financial Indebtedness.

The value of the assets of the Company is more than its liabilities (taking into account
contingent and prospective liabilities) and it has sufficient capital to carry on its business.

No insolvency or bankruptcy process has commenced under Applicable Law in respect
of the Company (including pursuant to the IBC and the Insolvency and Bankruptcy
(Insolvency and Liquidation Proceedings of Financial Service Providers and Application
to Adjudicating Authority) Rules, 2019) as amended from time to time.

No reference has been made, or enquiry or proceedings commenced, in respect of the
Company, before the National Companies Law Tribunal or under any mechanism or
prescription of the RBI in respect of resolution/restructuring of stressed assets (including
without limitation, under the RBI master direction dated November 28, 2025 (bearing
reference number: DOR.STR.REC.276/21.04.048/2025-26) on the “Reserve Bank of
India (Non-Banking Financial Companies — Resolution of Stressed Assets) Directions,
2025” as amended, modified or restated from time to time).

ILLEGALITY

It is not illegal or unlawful for the Company to perform any of its obligations under the Transaction
Documents.

TAX LAWS
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(a) The Company has complied with all the requirements as specified under the Tax laws as
applicable to the Company in relation to returns, computations, notices and information
which are, or are required to be made or given by the Company to any Tax authority for
Taxation, and for any other Tax or duty purposes, have been made and are correct.

(b) The Company has not received any notice of any Tax disputes or other liabilities of Taxes
in respect of which a claim has been made or notice has been issued against the
Company (save and except an appeal which is pending with Additional Commissioner
(Appeal) of State Goods & Service Tax, Muzaffarnagar (Uttar Pradesh) relation to a GST
matter.

NO IMMUNITY

Neither the Company nor any of its assets are entitled to immunity from suit, execution, attachment
or other legal process in its jurisdiction of incorporation. The issuance of the Debentures (and the
execution of the Transaction Documents) constitutes, and the exercise of the Company's rights
and performance of and compliance with its obligations in relation thereto, will constitute, private
and commercial acts done and performed for private and commercial purposes.

CONFIRMATIONS PURSUANT TO THE SEBI DEBT LISTING REGULATIONS

With effect from the date of filing of the draft Disclosure Document(s) with the BSE, as on the date
of filing of the draft Disclosure Document(s) with the BSE in accordance with the SEBI Debt Listing
Regulations:

(a) the Company, the Promoter, or the directors of the Company have not been debarred
from accessing the securities market or dealing in securities by SEBI;

(b) no Promoter or director of the Company is a promoter or director of any another company
which is debarred from accessing the securities market or dealing in securities by SEBI;

(c) no Promoter or director of the Company is a fugitive economic offender; and

(d) no fines or penalties levied by SEBI or any of the stock exchanges is pending to be paid
by the Company.

Covenants of the Issuer

Affirmative and Reporting Covenants

The Company hereby covenants with the Debenture Trustee that the Company shall (except as
may otherwise be previously agreed in writing by the Debenture Trustee (acting upon the
instructions of the Majority Debenture Holders), undertakes to comply with the following
covenants:

(a) Details of utilization of Proceeds

(i) 100% (One Hundred Percent) of the Issue proceeds will be utilized to augment
the Tier Il Capital of the Issuer for strengthening the Issuer’s capital adequacy

39



Key Information Document Private & Confidential
Date: September 18, 2026 For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

and enhancing the Issuer’s long-term resources and for the regular business
activities of the Issuer (“Purpose”).

(ii) The Issuer further undertakes that it shall not carry-out any other activities as may
be prohibited by RBI and / or such other regulators as may be applicable to the
Issuer from time to time.

Validity of Transaction Documents

The Company shall ensure that the Transaction Documents shall be validly executed and
delivered and will continue in full force and effect and will constitute valid, enforceable and
binding obligations of the Company.

Further documents and acts

The Company shall execute all such deeds, documents, instruments and assurances and
do all such acts and things as the Debenture Trustee may require for exercising the rights
under the Transaction Documents and the Debentures.

Filings

The Company shall cooperate with the Debenture Trustee/ Debenture Holder(s) in
connection with any assistance the Debenture Trustee/ Debenture Holder(s) may require
for the purpose of submitting information in relation to the Debentures and the Transaction
Documents to any relevant Information Utility in accordance with the IBC, and to confirm
or authenticate all filings and information sought to be uploaded, and update or modify or
rectify any errors in such financial information submitted.

Filings; Compliance with Applicable Law

The Company hereby further agrees, declares and covenants with the Debenture Trustee
as follows:

(i) The Company shall comply with all Applicable Law (including, without limitation,
the Act) as applicable in respect to the issuance of the Debentures, and obtain
such regulatory approvals as may be required from time to time, including but not
limited, in relation to the following:

A the SEBI Debt Listing Regulations, as may be in force from time to time
during the currency the Debentures;
B. the provisions of the listing agreement entered into by the Company with

the stock exchange in relation to the Debentures including the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015
(“LODR Regulations”);

C. the Companies (Prospectus and Allotment of Securities) Rules, 2014 and
the other rules under the Act;

D. the SEBI (Debenture Trustees) Regulations, 1993; and
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(i)

E. any other directions/ guidelines, notification, circular, press release
issued by the applicable authority, from time to time.

The Company shall, while submitting quarterly/ annual financial results to the

BSE disclose the following line items along with the financial results and the same

shall be communicated to the Debenture Trustee and to the Debenture Holder(s)

on a quarterly basis:

operating margin (%);
net profit margin (%);

A. debt- equity ratio of the company;

B. debt service coverage ratio;

C. interest service coverage ratio;

D. outstanding redeemable preference shares (quantity and value);
E. debenture redemption reserve (if applicable);
F. net worth;

G. net profit after tax;

H. earnings per share;

l. current ratio;

J. long term debt to working capital;

K. bad debts to account receivable ratio;

L. current liability ratio;

M. total debts to total assets;

N. debtors turnover;

0. inventory turnover;

P.

Q.

Provided that if the information mentioned above is not applicable to the
Company, it shall disclose such other ratio/equivalent financial information, as
may be required to be maintained under applicable laws, if any.

the Company shall comply with the relevant provisions of the LODR Regulations
applicable to listed entities which have listed their non-convertible securities,
including (to the extent applicable), the provisions of Chapter Il (Principles
governing disclosures and obligations of listed entity), Chapter Il (Common
obligations of listed entities), Chapter IV (Obligations of a listed entity which has
listed its specified securities and non-convertible debt securities), and Chapter V
(Obligations of listed entity which has listed its non-convertible securities) of the
LODR Regulations;

the Company will submit to the BSE, on a periodical basis and/or on an 'as and
when' basis (depending upon the occurrence of any event), such information as
prescribed under the Chapter XIV (Centralized Database for corporate bonds/
debentures) of the Master Circular for issue and listing of non-convertible
securities, securitised debt instruments, security receipts, municipal debt
securities and commercial paper dated October 15, 2025 issued by SEBI (bearing
reference number: SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137), in
such format as may be prescribed by the BSE;
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(vi)

the Company will provideffill all such information as prescribed under Chapter XIV
(Centralized Database for corporate bonds/ debentures) of the Master Circular
for issue and listing of non-convertible securities, securitised debt instruments,
security receipts, municipal debt securities and commercial paper dated October
15, 2025 issued by SEBI (bearing reference number: SEBI/HO/DDHS/DDHS-
PoD/P/CIR/2025/0000000137), at the time of allotment of the International
Securities Identification Number (ISIN) in respect of the Debentures;

Other notification / intimation to the Debenture Trustee

The Company shall provide / cause to be provided information to the Debenture Trustee
in respect of the following promptly on the occurrence of such event (unless otherwise
specifically provided):

(i)

(vi)

inform the Debenture Trustee of any significant changes in the composition of its
Board of Directors.

Inform the Debenture Trustee promptly of any amalgamation, merger or
reconstruction scheme proposed by the Company.

inform the Debenture Trustee of any major change in the composition of its Board
of Directors, which may amount to change in ‘control’ as defined in SEBI
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

The Company agrees that it shall forward to the Debenture Trustee promptly:

A. a copy of the statutory auditors’ and directors’ annual Report, balance
sheet and profit & loss account and of all periodical and special reports
at the same time as they are issued;

B. a copy of all notices, resolutions and circulars relating to new issue of
debt securities at the same time as they are sent to shareholders/ holders
of debt securities; and

C. a copy of all the notices, call letters, circulars, etc. of the meetings of debt
security holders at the same time as they are sent to the holders of debt
securities or advertised in the media.

submit to the Debenture Trustee, if so requested, a statement that the assets of
the Company which are available by way of security is/are sufficient to discharge
the claims of the Debenture Holders as and when they become due.

such information as the Debenture Holders may require as to all matters relating
to the business, property and affairs of the Company that materially impacts the
interests of the Debenture Holders and provide access to relevant books of
accounts, documents and records in relation to this Issue.
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(vii)

(vii)

notify the Debenture Trustee in writing, if it becomes aware of any fact, matter or
circumstance which would cause any of the representations and warranties under
any of the Transaction Documents to become untrue or inaccurate or misleading
in any respect.

provide to the Debenture Trustee, such further information regarding the financial
condition, business and operations of the Company as the Debenture Trustee
may request.

notify the Debenture Trustee in writing, of any proposed change in the nature or conduct
or scope or the business or operations of the Company, prior to the date on which such
action is proposed to be given effect.

Furnish Information to Debenture Trustee

Give to the Debenture Trustee or their nominee(s) (and to the Debenture Holder(s), if so
requested), information in respect of the following within a maximum of 5 (Five) calendar
days from the occurrence of such event (unless otherwise specifically provided):

(i)

(i)

Furnish quarterly (unless specified otherwise, in which case, reports shall be
submitted according to the specified timeline) report to the Debenture Trustee
(and to the Debenture Holders), containing the following particulars: -

A. Periodical status/performance reports from the Company within 7
(Seven) days of the relevant board meeting or within 45 (Forty Five) days
of the respective quarter, whichever is earlier;

B. Updated list of the names and addresses of the Debenture Holder(s);

C. Details of the Coupon and principal payments to be made, but unpaid
and reasons for the non-payment thereof;

D. The number and nature of grievances received from the Debenture
Holder(s) and resolved by the Company, and those grievances not yet
solved to the satisfaction of the Debenture Holder(s); and

E. Promptly and expeditiously attend to and redress the grievances, if any,
of the Debenture Holder(s). The Company further undertakes that it shall
promptly comply with the suggestions and directions that may be given
in this regard, from time to time, by the Debenture Trustee and shall
advise the Debenture Trustee periodically of its compliance.

The Company undertakes to provide all information/ documents required to be
submitted to the Debenture Trustee, to enable it to carry out the due diligence in
terms of chapter Il of master circular for debenture trustees issued by SEBI
bearing reference number SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 and necessary reports / certificates to the stock exchanges / SEBI and
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make the necessary disclosures on its website, in terms of the above-mentioned
SEBI circular.

(iii) The Company shall comply with the requirements of the master circular for
debenture trustees issued by SEBI bearing reference number SEBI/HO/DDHS-
PoD-1/P/CIR/2025/117 dated August 13, 2025, as amended, replaced or
modified from time to time.

(iv) The Company shall provide to the Debenture Trustee such information as it may
require for any filings, statements, reports that the Debenture Trustee is required
to provide to any Governmental Authority under Applicable Law.

Transfer of unclaimed Redemption Amounts.

Comply with the provisions of the Act relating to transfer of unclaimed / unpaid amounts
of coupon amounts on the Debentures to Investor Education and Protection Fund
(“IEPF”), if applicable to it. The Company hereby further agrees and undertakes that until
the Final Settlement Date it shall abide by the regulations, rules or guidelines/listing
requirements if any, issued from time to time by the Ministry of Corporate Affairs, RBI,
SEBI or any other competent Governmental Authority.

Financial Terms and Conditions

The Company shall at all times during the term of these presents comply with each of the
Financial Terms and Conditions.

Execution of Transaction Documents

In the event of any delay in the execution of any of the Transaction Documents within the
timelines as prescribed under the Debenture Trust Deed, the Company will, at the option
of the Debenture Holders, either:

(i) if so required by the Debenture Holders, refund the Application Money together
with coupon (including coupon accrued thereon) at the Coupon Rate / discharge
the Obligations; and / or

(ii) pay to the Debenture Holders additional coupon at the rate of 2% (Two Percent)
per annum on the outstanding amounts (including the outstanding principal
amounts and accrued coupon) in addition to the Coupon Rate from the date of
closing of the Issue until the relevant Transaction Document is duly executed or
the Obligations are discharged (whichever is earlier).

The Company is aware that in terms of Regulation 14 of the SEBI (Debenture Trustees)
Regulations, 1993 as amended from time to time, the Trust Deed has to contain the
matters specified in Section 71 of the Act and Form No. SH.12 specified under the
Companies (Share Capital and Debentures) Rules, 2014. The Company hereby agrees
to comply with all the clauses of Form No. SH.12 as specified under the Companies
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(Share Capital and Debentures) Rules, 2014 to the extent applicable to it as if they are
actually and physically incorporated herein in the Debenture Trust Deed;

Within 15 (Fifteen) Business Days of receipt of a request from the Debenture Trustee, the
Company shall authenticate any information relating to the Debentures, to be submitted
by the Debenture Trustee with the Information Utility.

The Company shall submit to the Debenture Trustee, such information as may be required
by the Debenture Trustee from time to time.

CORPORATE GOVERNANCE

The Company shall comply with any corporate governance requirements applicable to it
(as may be prescribed by the RBI, or any other Governmental Authority) and the fair
practices code prescribed by the RBI.

Pursuant to the Act and the relevant rules thereunder, the Company undertakes to make
the necessary filings of the documents mandated therein.

INTERNAL CONTROL

The Company shall maintain internal control for the purpose of:

(i) preventing fraud on amounts lent by the Company; and

(ii) preventing money being used for money laundering or illegal purposes.
AUDIT AND INSPECTION

The Company shall, subject to the providing of a prior notice of 15 (Fifteen) days, permit
visits and inspection of books of records, documents and accounts to the Debenture
Trustee and other authorised representatives of Debenture Holder(s) at such time periods
as may reasonably requested by them.

COSTS AND EXPENSES

The Company shall pay all reasonable costs, charges and expenses in any way incurred
by the Debenture Trustee towards protection of the Debenture Holders' interests,
including traveling and other allowances and such Taxes, duties, costs, charges and
expenses in connection with or relating to the Debentures subject to such expenses, costs
or charges being approved in writing by the Company before they are incurred and shall
not include any foreign travel costs.

PAYMENT OF RENTS, ETC.
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The Company shall pay all rents, royalties, Taxes, rates, levies, cesses, assessments,
impositions and outgoings, governmental, municipal or otherwise imposed upon or
payable by the Company as and when such amounts are payable.

PRESERVE CORPORATE STATUS

The Company shall:

(i) diligently preserve and maintain its corporate existence and status and all rights,
privileges, and concessions now held or hereafter acquired by it in the conduct of
its business;

(ii) comply with all acts, authorizations, consents, permissions, rules, regulations,
orders and directions of any Governmental Authority; and

(iii) not do or voluntarily suffer or permit to be done any act or thing whereby its right
to transact its business might or could be terminated or whereby payment of the
outstanding amounts under the Debentures might or would be hindered or
delayed.

PAY STAMP DUTY

The Company shall pay all such stamp duty (including any additional stamp duty), other
duties, Taxes, charges and penalties, if and when the Company may be required to pay
according to the Applicable Law. In the event the Company fails to pay such stamp duty,
other duties, Taxes and penalties as aforesaid, the Debenture Trustee shall be at liberty
(but shall not be bound) to pay such amounts and the Company shall reimburse the
aforementioned amounts to the Debenture Trustee on demand.

FURTHER ASSURANCES
The Company shall:
(i) provide details of any litigation, arbitration or administrative proceedings;

(ii) comply with any monitoring and/or servicing requests / calls from the Debenture
Trustee on a quarterly basis and at such other time periods as the Debenture
Trustee may reasonable requests;

(iii) execute and/or do, at their own expense, all such deeds, assurances, documents,
instruments, acts, matters and things, in such form and otherwise as the
Debenture Trustee may reasonably or by Applicable Law require or consider
necessary in relation to enforcing or exercising any of the rights and authorities
of the Debenture Trustee;

(iv) obtain, comply with the terms of and do all that is necessary to maintain in full
force and effect all licenses or authorisations necessary to enable it lawfully to
enter into and perform its obligations under the Debenture Trust Deed or to
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ensure the legality, validity, enforceability or admissibility in evidence in India of
the Debenture Trust Deed;

(V) comply with:

A all Applicable Law (including but not limited to the Act, the environmental,
social and taxation related laws, all directions issued by regulatory
authority, as applicable in respect of the Debentures and obtain such
regulatory approvals as may be required from time to time;

B. the SEBI (Debenture Trustees) Regulations, 1993 (as amended from
time to time), in so far as they are applicable to the Debentures and
furnish to the Debenture Trustee such data, information, statements and
reports as may be deemed necessary by the Debenture Trustee in order
to enable them to comply with the provisions of Regulation 15 of the SEBI
(Debenture Trustees) Regulations, 1993 (as amended from time to time)
thereof in performance of their duties in accordance therewith to the
extent applicable to the Debentures;

C. the applicable regulations of the RBI applicable on the Issuer including
Prudential Norms Directions in relation to the Basel Il Lower Tier Il
Capital instrument.

D. the provisions of the Companies Act in relation to the Issue;

E. ensure that the Debentures are rated and continue to be rated until the
Final Settlement Date;

F. ensure that, at time of making any payment of coupon or repayment of
the principal amount of the Debentures in full or in part, the Company
shall do so in the manner that is in accordance with Applicable Law
relating to Tax but without, in any way requiring the Company to incur
any additional costs, expenses or taxes and the Company shall avail of
all the benefits available under any treaty applicable to the Company
and/or the Debenture Holders; and

G. if so required, the terms of Chapter Xl (Operational framework for
transactions in defaulted debt securities post maturity date/ redemption
date) of the Master Circular for issue and listing of non-convertible
securities, securitised debt instruments, security receipts, municipal debt
securities and commercial paper dated October 15, 2025 issued by SEBI
(bearing reference number: SEBI/HO/DDHS/DDHS-
PoD/P/CIR/2025/0000000137), and provide all details/intimations to the
Debenture Trustee, the Depositories, and BSE (as the case may be) in
accordance with therein;

(x) FURNISH INFORMATION TO THE DEBENTURE TRUSTEE
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(i) The Company shall provide to the Debenture Trustee or its nominege(s) / agent(s)
such information / copies of relevant extracts as they may require on any matters
relating to the business of the Company or to investigate the affairs of the
Company;

(ii) The Company shall allow the Debenture Trustee to make such examination and
investigation as and when deemed necessary and shall furnish the Debenture
Trustee with all such information as they may require and shall pay all reasonable
costs, charges and expenses incidental to such examination and investigation;
and

(iii) The Company shall furnish reports to the Debenture Trustee any and all
information required to be provided to the Debenture Holders under Applicable

Law.
CORPORATE GOVERNANCE
(i) the Company shall maintain the highest standards of corporate governance in

accordance with the directions of the RBI and the Applicable Laws;

(ii) shall at all times until the redemption of all outstanding Debentures, ensure that
there is at least 2 (two) independent director in the board of the Company; and

(iii) the Company shall at all times comply with the with the directions of the RBI.
RATING
The Issuer shall maintain below mentioned covenants till the Final Settlement Date:

(i) Maintenance of the credit rating of the Issuer and/or Debentures by any of the
credit rating agencies, in accordance with Applicable Law;

(ii) Maintenance of the current credit rating/outlook of the Issuer and/or Debentures
as on the Deemed Date of Allotment from any rating agency;

CAPITAL ADEQUACY

Until the Final Settlement Date, the Issuer shall maintain a capital adequacy ratio, as
prescribed by the RBI from time to time.

SUBORDINATION OF PROMOTER DEBT

The Company hereby agrees and undertakes that the Promoter debt shall at all times be
contractually subordinated (in ranking and payment) to the Obligations and at any time
after the occurrence of an Event of Default, no payments shall be made in respect of the
Promoter debt except with the express prior written consent of the Debenture Trustee
(acting on the instructions of the Majority Debenture Holders).
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242 Reporting Covenants

The Company hereby covenants with the Debenture Trustee that the Company shall, in addition
to the covenants set out in Section 2.4.1 (Affirmative and Reporting Covenants) above, (except
as may otherwise be previously agreed in writing by the Debenture Trustee (acting upon the
instructions of the Majority Debenture Holders), undertakes to comply with the following
covenants:

(a) The Company shall submit to the Debenture Trustee (and to the Debenture Holder(s), if
so requested) within 120 (One Hundred and Twenty) days from the close of each Financial
Year:

(i) its duly audited annual financial statements;

(ii) a certificate provided by a director of the Company or the chief financial officer of
the Company confirming that no Event of Default or potential Event of Default has
occurred or is subsisting;

(iii) a confirmation that all information/ documents required to be submitted by the
Company to RBI on an annual basis in respect of such Financial Year, has been
submitted; and

(iv) such other information as may be required to be disclosed by the Company as
per Applicable Law.
(b) The Company shall submit to the Debenture Trustee (and to the Debenture Holder(s), if
so requested), within 45 (Forty-Five) calendar days from the close of each quarter in a
Financial Year in the format acceptable to the primary debenture holder(s):

(i) quarterly financials of the Company along with the relevant schedules thereto;

(ii) information in relation to, MIS on operations, static portfolio cuts of the Company,
portfolio at risk data of the Company, write-off report of the Company, restructured
portfolio of the Company, monthly collection and monthly collection efficiency and
monthly disbursement data;

(iii) the certified list of the directors on the Board of Directors of the Company and the
shareholding pattern of the Company;

(iv) the details of transactions with related parties and balances outstanding on a
quarterly basis;

(V) the debt profile of the Company (including, without limitation, the non-convertible
debentures issued by the Company) with detailed terms of borrowings availed by
the Company;

(vi) asset liability management (‘“ALM”) statement of the Company for such quarter;
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(vii)
(viii)

(ix)

x)

(xi)

liquidity position of the Company at the end of such quarter;

information of any fraud which has been reported to the RBI, as per regulatory
requirement amounting to more than Rs. 1,00,00,000/- (Rupees One Crore only);

a certificate signed by a director of the Company or the chief financial officer of
the Company confirming the change in any accounting practices / policies;

(if applicable) a certificate from the management confirming that the Company is
in compliance with Reserve Bank of India (Digital Lending) Directions, 2025 dated
May 8, 2025;

such other information as may be required to be complied by the Company as
per Applicable Laws.

The Company shall provide to the Debenture Trustee and to the primary Debenture
Holder(s), information in respect of the following events forthwith and in any event not
later than 15 (Fifteen) calendar days from the occurrence of such event:

(i)

(vii)

(vii
(ix)

any change effected in the shareholding structure of the Company.

any change in the composition of the Board of Directors of the Company.

any change in any senior management officials of the Company including the
Chief Executive Officer of the Company or any other person holding a similar
position in the Company.

any amendment to the constitutional documents of the Company.

notice of the occurrence of any event or circumstance that could reasonably be
expected to result in a Material Adverse Effect.

after the Company knew or received, notice of any dispute, litigation, investigation
or other proceeding against the Company and/ or any notice in this regard
received by the Company, having a material impact on the operations of the
Issuer.

resignation of the statutory auditor of the Company along with its resignation
letter;

details of any breach of covenants across all other debt facilities;
details of changes in the accounting practices / policies of the Company;

any prepayment of any Financial Indebtedness by the Company or any notice
received for prepayment of any Financial Indebtedness of the Company that
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would lead to a negative mismatch on cumulative basis in any of the buckets il
1 (One) year of the ALM of the Company.

(d) The Company shall provide to the Debenture Trustee and to the primary Debenture
Holder(s), information in respect of the following events forthwith and in any event not
later than 1 (One) Business Day from the occurrence of such event:

(i) occurrence of any default in any Financial Indebtedness of the Company or any
default in any obligations of the Company to any of its creditors;

(ii) any application or petition filed for the dissolution or re-organization of the
Company; and

(iii) any potential Event of Default or Event of Default.

(e) The Company shall provide information to the Debenture Trustee in respect of the
following promptly on the occurrence of such event:

(i) notify the Debenture Trustee in writing, of any notice of an application or petition
for insolvency and/ or winding up having been made or receipt of any statutory
notice of insolvency and/ or winding up under the provisions of the Act or any
other notice under any other Applicable Law or otherwise of any suit or legal
process intended to be filed affecting the title to the property of the Company;

(ii) notify the Debenture Trustee promptly of any revision in the rating of the
Debentures or assignment of a fresh rating provided by the Rating Agency to the
Debentures.

(f) The Company shall forthwith provide a written intimation to the Debenture Trustee of any
event which constitutes an Event of Default or which may with the expiry of time be
classified as an Event of Default, specifying the nature of such event and any steps the
Company is taking and proposes to take to remedy the same.

(9) The Company shall forthwith provide to the Debenture Trustee the details of any litigation,
arbitration or administrative proceedings filed or initiated against the Company.

Negative Covenants

The Company hereby covenants with the Debenture Trustee that until the Final Settlement Date,
that unless otherwise specified above, the Company shall not, for so long as any amount remains
outstanding under the Issue, without the prior written consent of the Majority Debenture Holders,
take any action in relation to the items set out in this Section 2.4.3 (Negative Covenants). Provided
that in the event the Company seeks a prior written consent from all the Debenture Holder(s) in
relation to any of the actions that the Company or any other Person proposes to undertake under
the terms of this Section 2.4.3 (Negative Covenants) and the Majority Debenture Holder(s) have
not responded within a period of 30 (Thirty) calendar days from the date of such written request
being provided by the Company (even upon a written reminder being provided by the Company
to all the Debenture Holder(s) on the date falling at the expiry of 15 (Fifteen) calendar days from
the date of such written request), the consent of the Majority Debenture Holder(s) shall then be
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deemed to be provided to the Company for undertaking such action and the Company shall then
be permitted to undertake such action without obtaining any further consent from the Majority
Debenture Holder(s).

(a)

DIVIDEND AND BUYBACK OF SHARES

Declare or pay any dividend or make any distributions on its share capital (other than
dividends or distributions payable on shares of the Issuer), unless:

(i) the proposed payment or distribution is out of net income of the current Financial
Year (excluding any amount resulting from the revaluation of any of the assets of
the Company);

(ii) no Event of Default has occurred and is then continuing, or could occur or is
reasonably likely to occur, as a result of such payment or declaration of any
dividend or distribution and after giving effect to any such action; and/or

(iii) pay or declare any dividend to its shareholders in any year, during the tenor of
the Debentures, until the Company has paid or has made satisfactory provision
for payment of the instalments of the outstanding principal amounts and the
Coupon accrued thereon in respect to the Debentures.

CHANGE OF BUSINESS / PROMOTER

(i) The Company shall not change the general nature of its business from that which
is permitted as a small finance bank registered with the RBI.

(ii) The Company shall not undertake any new business outside financial services or
any diversification of its business outside financial services, other than those
permitted by the RBI.

(iii) The Company will procure and ensure that the Promoter will not exit from the
Company as is subsisting on the Deemed Date of Allotment.

CONSTITUTIONAL DOCUMENTS

The Company shall not make any amendments or modifications to its constitutional
documents including the Memorandum of Association or to the Articles of Association in
any way which would prejudicially affect the interests of the Debenture Holder(s).

CHANGE OF FINANCIAL YEAR

The Company shall not change its financial year-end from March 31 unless such change
is mandatorily required for statutory compliance under Applicable Law.

MERGER OR RESTRUCTURING
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The Company shall not undertake or permit any merger, consolidation, re-
organization, scheme of arrangement or compromise with its creditors or
shareholders or effect any scheme of amalgamation or reconstruction, except as
per the provisions of the Companies Act, 2013.

The Company shall not enter into compromise or arrangement or settlement with
any of its creditors (secured and unsecured) that would prejudicially affect the
interest of the Debenture Holders.

ACQUISITION

(i)

The Company shall not acquire any company, business or undertaking if the
amount of the acquisition cost, whether paid by cash or otherwise, when
aggregated with the aggregate acquisition cost of any other companies, business
or undertaking acquired by the Company during that Financial Year exceeds the
thresholds as defined under the applicable RBI regulations.

The Company shall not acquire (or agree to acquire) any shares, stocks,
securities or other interest in any joint venture; or transfer any assets or lend to
or guarantee or indemnify or give security for the obligations of a joint venture (or
agree to transfer, lend, guarantee, indemnify or give security for the obligations
of a joint venture).

RELATED PARTY TRANSACTIONS

The Company shall not:

enter into any transaction with any person or enter into or continue business
relations with its shareholders, employees, affiliate(s), holding company(ies),
and/or subsidiary(ies) except on proper commercial terms negotiated on an arm's
length basis;

enter into or establish any partnership, profit sharing, royalty agreement or other
similar other arrangement whereby the income or profits of the Company are, or
might be, shared with any other Person other than in the ordinary course of
business of the Company on an arms’ length basis and in compliance with
Applicable Law; or

CHANGE IN STATUTORY AUDITORS

The Company shall not effect any change in its statutory auditors unless required
mandatorily under Applicable Law.

WILFUL DEFAULTER

The Company shall not appoint any Person or continue to the appointment of any Person
declared / classified as a ‘wilful defaulter’ as defined under the applicable RBI regulations,
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as a director on the Board of Directors of the Company and/or as a Key Managerial
Personnel of the Company.

CONTRACTUAL OBLIGATIONS

The Company shall not enter into any contractual obligation which may adversely affect
the financial standing of the Company.

WINDING UP

The Company shall not apply to the court for the winding up of the Company or agree to
the winding up of the Company.

DISPOSAL OF ASSETS

The Company shall not sell, transfer, or otherwise dispose of in any manner whatsoever
any assets of the Company, except for any securitisation or direct assignment
transactions undertaken by the Company in its ordinary course of business as per the
with the directions of the RBI, or any amendment, supplement or restatement thereto.
Provided that any securitisation or direct assignment transactions, undertaken by the
Company which has the effect of an exit of line of business shall not be construed as
forming a part of the ordinary course of business of the Company and the Company shall
not be permitted to give effect to such transactions, without the prior written consent of
the Debenture Trustee.

VOLUNTARY INSOLVENCY

The Company shall not undertake or permit or file any application for initiation of any
corporate insolvency resolution process against the Company or initiate any corporate
action to initiate voluntary liquidation of the Company. The Company shall not participate
in any involuntary process undertaken under the IBC in relation to the Company.

PROMOTERS

The Promoter(s) shall not pledge any of its shares which may potentially change the
Management Control of the Company, in the event such pledge is enforced upon. For the
purpose of this paragraph (n), the term “Management Control” shall mean the right to
appoint majority of the directors and to control the management or policy decisions
exercisable by a person or persons acting individually or in concert, directly or indirectly,
by virtue of their shareholding or management rights or shareholders agreements or
voting agreements.

REPAYMENT OF UNSECURED LOANS

The Company shall not make any repayments in relation to any unsecured borrowings
which the Company has availed from its Promoter(s) and/or Related Party(ies) and any
inter-corporate deposits held by the Company shall not be repaid, other than by way of
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conversion to equity shares, as long as any breach of covenant(s) of the Transaction
Documents is subsisting. For the purpose of this sub-clause the term ‘Related Party(ies)’
shall have the meaning assigned to such term in the Act.

244 Right to Re-purchase and Re-issue the Debenture

2.5

The Issuer, subject to the prevailing guidelines, rules/regulations of the Reserve Bank of India, the
Securities and Exchange Board of India and other Governmental Authorities, shall have the option
from time to time to repurchase a part or all of the Debentures, on prior mutual consent(s) from
the Debenture Holder(s), at any time prior to the Maturity Date.

In the event of a part or all of its Debentures being repurchased as aforesaid or redeemed under
any circumstances whatsoever, the Issuer shall have, and shall be deemed to have had, the power
to reissue the Debentures either by reissuing the same Debentures or by issuing other Debentures
in their place.

Further the Issuer, in respect of such repurchased/redeemed Debentures shall have the power
exercisable either for a part or all of those Debentures, to cancel, keep alive, appoint nominege(s)
to hold or reissue at such price and on such terms and conditions as it may deem fit and as
permitted by the Applicable Law

Event of Default

If one or more of the events specified herein under this Section 2.5 (Events of Defaulf) (hereinafter
each an “Event of Default’ and collectively, “Events of Default”) happen(s), the Debenture
Trustee may, in their discretion, and shall, upon request in writing of the Debenture Holder(s) by
a notice in writing to the Company take all such action, expressly or impliedly permitted under the
Transaction Documents or in law.

(a) PAYMENT BASED DEFAULTS

(i) The Company does not pay on the Due Date(s) any amount payable in terms of
the Transaction Documents at the place at and in the currency in which it is
expressed to be payable, unless its failure to pay is caused by technical error and
payment is made within 1 (One) Business Day of the relevant Due Date and / or
the payment made by the Company is returned due to the bank details provided
by Debenture Holder(s) being incorrect or invalid.

(ii) If the Company:

A. defaults in any payment of Financial Indebtedness beyond the period of
grace if any, provided in the instrument or agreement under which such
Financial Indebtedness was created; or

B. defaults in the observance or performance of any agreement or condition
relating to any Financial Indebtedness the effect of which default or other
event or condition is to cause or to permit the holder or holders of such
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(i)

(v)

Financial Indebtedness to cause (with the giving of notice or the passage
of time or both would permit or cause) any such Financial Indebtedness
to become due prior to its stated maturity; or

C. any Financial Indebtedness of the Company is declared to be due and
payable, or would permit to be prepaid other than by a regularly
scheduled required prepayment, (whether or not such right shall have
been waived) prior to the stated maturity thereof;

provided however that the event of default set out under this sub-clause (a) is
capable of being remedied at the sole discretion of the Debenture Holders and
the Majority Debenture Holder(s) may provide a cure period as they may deem
fit.

The Company fails to make payment of the aggregate amounts outstanding on
the Debentures along with the Coupon accrued thereon and other charges in
relation to the Debentures within the stipulated timelines in terms of the
Transaction Documents.

The Company admits in writing its inability to pay its debts as they fall due or
suspends making payments on any of its debts or by reason of actual financial
difficulties or commences negotiations with 1 (One) or more creditors or lenders
or debenture trustees or debenture holders with a view to rescheduling any
indebtedness of the Company or failure or inability of the Company to pay its
debts as they mature.

CESSATION OF BUSINESS

The Company ceases to carry on its business or any substantial part thereof or gives
notice of its intention to do so.

COVENANTS & INFORMATION BASED DEFAULTS

(i)

The Company breaches any terms, conditions and covenants of the Transaction
Documents, including, without limitation, the negative covenants set out under
Section 2.4.3 (Negative Covenants) of this Key Information Document,
affirmative covenants set out under Section 2.4.1 (Affirmative and Reporting
Covenants) of this Key Information Document and the reporting covenants set
out under Section 2.4.1 (Affirmative and Reporting Covenants) of this Key
Information Document and Section 2.4.2 (Reporting Covenants) of this Key
Information Document; and/or

The Company fails to share any information related to the Debentures requested
by the Debenture Holder(s) within 15 (Fifteen) calendar days from the date of
such request.

MISLEADING REPRESENTATIONS
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Any representation or warranty made by the Company in any Transaction Document or
in any certificate, financial statement or other document delivered to the Debenture
Trustee/Debenture Holders by the Company shall prove to have been incorrect, false or
misleading in any respect when made or deemed made.

TRANSACTION DOCUMENTS

(i) Any of the Transaction Document in whole or in part, becomes invalid or ceases
to be a legally valid, binding and enforceable obligation of the Company;

(ii) It is or becomes unlawful for the Company to perform any of its obligations under
the Transaction Documents and/or any obligation or obligations of the Company
under any Transaction Document are not or cease to be valid, binding or
enforceable.

(iii) The Company repudiates any of the Transaction Documents, or purports to
repudiate or evidences an intention to repudiate any of the Transaction
Documents.

(iv)  Any of the Transaction Documents failing to provide the rights, title, remedies,
powers or privileges intended to be created thereby (including the priority
intended to be created thereby).

MATERIAL ADVERSE EFFECT
There shall have occurred a Material Adverse Effect and such Material Adverse Effect

has not been remedied or rectified within a statutory or regulatory period as provided
under the Applicable Laws.

LIQUIDATION OR DISSOLUTION OF THE COMPANY / APPOINTMENT OF
RECEIVER OR LIQUIDATOR

Any corporate action, legal proceedings or other procedure or step is taken in relation to:
(i) the suspension of payments, a moratorium of any indebtedness, winding-up,
dissolution, administration or reorganisation (by way of voluntary arrangement,

scheme of arrangement or otherwise) of the Company;

(ii) a composition, compromise, assignment or arrangement with any creditor of the
Company;

(iii) the appointment of a liquidator, receiver, or other similar officer in respect of the
Company;

(iv) enforcement of any security over any assets of the Company or any analogous
procedure or step is taken in any jurisdiction; or
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(V) any other event occurs or proceeding is instituted that under any Applicable Law
would have an effect analogous to any of the events listed in clauses (i), (ii), (iii)
and (iv) above.

EXPROPRIATION, NATIONALIZATION ETC.

Any Governmental Authority including without limitation Central Bureau of Investigation
(CBI), Directorate of Enforcement, Serious Fraud Investigation office (SFIO), condemns,
nationalizes, seizes, expropriates or otherwise assumes custody or control of all or any
substantial part of the business, operations, property or other assets of the Company or
of its share capital, or takes any action for the dissolution of the Company or any action
that would prevent the Company or its officers from carrying on all or a substantial part of
its business or operations.

REVOCATION OF LICENSE

(i) The Company’s organizational status or any licenses or franchise is revoked or
suspended by any government agency or Government Authority after the
Company has exhausted all remedies and appeals relating thereof;

(ii) Surrender, revocation or suspension of the certificate of registration of the
Company as a small finance bank.

DELISTING

The listing of the Debentures ceases or is suspended at any point of time prior to the
relevant Maturity Date.

REORGANISATION, REARRANGEMENT ETC.

The Company has taken or suffered to be taken any action for re-organisation of its share
capital or any rearrangement, merger or amalgamation, without the prior written approval
of the Debenture Holder(s).

FRAUD, EMBEZZLEMENT ETC

Any material act of fraud, embezzlement, misstatement, misappropriation, or siphoning
off of the funds of the Company’s funds or the Promoter’s funds or revenues or any other
act having a similar effect being committed by the management of the Company or the
Promoter.

OFFENCES BY THE PROMOTER, MANAGEMENT ETC
The Promoters and/or the directors/ or the Key Managerial Personnel of the Company are
accused of, charged with, arrested or convicted a criminal offence involving moral

turpitude, dishonesty or which otherwise impinges on the integrity of the Promoters and/or
the directors and/ or the Key Managerial Personnel of the Company, including any
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accusations, charges and/or convictions of any offence relating to bribery or being
declared a wilful defaulter.

INSOLVENCY

(i)

(i)

(i)

(v)

(vii)

In the event that an application for corporate insolvency resolution process of the
Company is filed or any form of communication indicating an intention to file such
application is issued or any creditor of the Company takes any steps requesting
the filing of such application, in each case, by the appropriate regulator, under
the IBC and the Insolvency and Bankruptcy (Insolvency and Liquidation
Proceedings of Financial Service Providers and Application to Adjudicating
Authority) Rules, 2019;

If the Company commences any voluntary proceeding under any applicable
bankruptcy, insolvency, winding up or other similar law now or hereafter in effect
(including by passing any resolution of the Board of Directors of the Company or
the shareholders / creditors of the Company) or consents to the entry of an order
for relief in an involuntary proceeding under any such law, or consents to the
appointment of or the taking of possession by a receiver, liquidator, assignee (or
similar official) for any or a substantial part of its property;

If a petition is filed for the winding up of the Company under the Act and the same
is not stayed or dismissed within a period of 90 (Ninety) calendar days of its filing.

The Company is adjudged insolvent or takes advantage of any law for the relief
of insolvent debtors.

The Company does not inform the Debenture Trustee of one or more of the other
creditors of the Company accelerating the payment obligations on the grounds of
a material adverse change (howsoever described) or a material adverse effect
(howsoever described) in the financial, operational or regulatory conditions
governing the Company.

The Company has voluntarily or involuntarily becomes the subject of proceedings
under any bankruptcy or insolvency laws and such proceedings have been
admitted by a competent court or the Company is voluntarily or involuntarily
dissolved.

Any expropriation, attachment, garnishee, sequestration, distress or execution
affects any assets of the Issuer.

DEBARMENT FROM FINANCIAL MARKETS

Any order or judgement passed by any of the Governmental Authorities against any of the
Promoters or the Company resulting in debarment of the Promoter or the Company for
raising funds from the financial markets.

WILFUL DEFAULT
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Any Promoters or directors or key management personnel of the Company is/are declared
as wilful defaulter by any competent authority or accused of, charged with, arrested or
convicted a criminal offence involving moral turpitude, dishonesty or which otherwise
impinges on the integrity of the Promoter/s and/or director, including any accusations,
charges and/or convictions of any offence relating to bribery.

(b) FAILURE TO COMPLY WITH CORPORATE GOVERNANCE STANDARDS,
MISMANAGEMENT AND IRREGULARITY IN ACCOUNTS

In the reasonable opinion of the Majority Debenture Holders, there is a failure of
procedures and standards relating to corporate standards in the Company or if there is
any mismanagement in the Company that may affect the rights of the Debenture Holders,
or any irregularity in accounts or siphoning of funds by any person associated with the
Company.

()  SALE, DISPOSAL

Sale, transfer, or other disposition of all or substantially all of the Company's assets other
than in the normal course of business of the Company.

(d)  THIRD PARTY

A default or Event of Default occurs on account of a breach of representation or breach of
an information covenant under the terms of any other agreement involving borrowed
money or the extension of credit or any other Financial Indebtedness under which the
Company may be obligated as a borrower or guarantor and pursuant to which the
Company is called upon to and makes a prepayment to a third party without the prior
written consent of the Debenture Holder. Such consent shall not be unreasonably delayed
or withheld by the Debenture Holders.

Itis hereby clarified that in case of occurrence of any Event of Default as set out under this Section
2.5 of this Key Information Document, the Company shall have a cure period of 15 (Fifteen)
calendar days to rectify such breach, however, there shall be no cure period for the Events of
Default as specified under Sub-Section 2.5(c) (Covenants and Information Based Defaults), Sub-
Section 2.5(a) (Payment based Defaults) of this Key Information Document.

Consequences of Event of Default

Subject to the applicable directions of the RBI and requisite approvals, on and at any time after
the occurrence of an Event of Default, the Debenture Trustee shall if so directed by any of the
Debenture Holder(s) or in case of payment default under paragraph (a) (Payment Based
Defaults) of this Key Information Document on the instructions of any Debenture Holder, to
exercise any or all of the following rights:
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to accelerate the redemption of the Debentures, along with accrued but unpaid interest,
and other costs, charges and expenses incurred under or in connection with the
Debenture Trust Deed and other Transaction Documents;

declare that all or part of the Obligations to be immediately due and payable, whereupon
they shall become immediately due and payable;

the Debenture Trustee / the Debenture Holder(s) shall have an unqualified right to
disclose information to the relevant Governmental Authorities or regulatory authorities
such as Credit Information Bureau (India) Limited and/or any other agency so authorized
by the RBI / National Housing Bank in such manner as the Debenture Trustee may deem
fit:

exercise all the rights and remedies available to it in such manner as the Debenture
Trustee acting on the instructions of the Debenture Holder(s) as per the Applicable Laws;

without prejudice to its other rights hereunder or under IBC or any other Applicable Law,
in its sole discretion to exercise all the rights, powers and remedies vested in it for the
protection, perfection and enforcement of its rights;

appoint a nominee director on the Board of Directors of the Company in terms of clause
(e) of sub-regulation (1) of regulation 15 of SEBI Debenture Trustee Regulations, 1993
and upon the occurrence of events set out in Clause 1.15 (Nominee Directors) of Part A
of the Debenture Trust Deed;

exercise any other right that the Debenture Trustee and /or Debenture Holder(s) may have
under the Transaction Documents or under Applicable law including entering into the
inter-creditor agreement by the Debenture Trustee (acting on the instructions of the
Maijority Debenture Holders with the creditors of the Company pursuant to the master
circular for debenture trustees issued by SEBI bearing reference number
SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025, as amended, modified
or replaced from time to time and in relation to Recovery Expense Fund pursuant to the
above-mentioned operational circular as amended, modified or replaced from time to time.

2.6.2 Notwithstanding any cancellation or termination pursuant to this Section 2.6 (Consequences of
an Event of Defaulf), all the provisions of the Transaction Documents for the benefit or protection
of the Debenture Holders and their interests shall continue to be in full force and effect as
specifically provided in the Transaction Documents. The Debenture Trustee shall, on being
informed by the Company of the happening of any of the Event(s) of Default set out in the Section
2.5 (Events of Default) of this Key Information Document or upon the happening of any of such
Event(s) of Default coming to its notice, forthwith give written notice to the Debenture Holder(s) of
the same.

*Please note that the capitalised terms used in this section, but not defined herein, shall have the
meaning as assigned to such term in the Debenture Trust Deed.
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SECTION 3: FINANCIAL INFORMATION, IF SUCH INFORMATION PROVIDED IN THE GENERAL
INFORMATION DOCUMENT IS MORE THAN SIX MONTHS OLD

Given that the financial information provided under the General Information Documents is not older than 6
(Six) months from the date of this Key Information Document, please refer to Section 5.7 read with
Annexure | of the General Information Document (GID) for the audited financial statements of the
Company for the financial year ended as on March 31, 2026, March 31, 2025 and March 31, 2024.
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SECTION 4: MATERIAL CHANGES, IF ANY, IN THE INFORMATION PROVIDED IN THE
GENERAL INFORMATION DOCUMENT, AND OTHER DISCLOSURES UNDER SCHEDULE |
OF SECURITIES EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-
CONVERTIBLE SECURITIES) REGULATIONS, 2021

This Key Information Document is prepared in accordance with the provisions of regulations issued by
SEBI, RBI and Companies Act. Other than to the limited extent set out hereunder, please refer to Section
4 of the General Information Document for other disclosures under the Schedule | of the Securities
Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 issued vide
circular number SEBI/LAD-NRO/GN/2021/39 dated August 09, 2021, as amended from time to time.

4.1 Use of proceeds (in the order of priority for which the said proceeds will be utilized): (i)
purpose of the placement; (ii) break-up of the cost of the project for which the money is
being raised; (iii) means of financing for the project; (iv) proposed deployment status of
the proceeds at each stage of the project

(i) purpose of the placement: 100% (One Hundred Percent) of the Issue proceeds will be utilized
to augment the Tier Il Capital of the Issuer for strengthening the Issuer’s capital adequacy and
enhancing the Issuer’s long-term resources and for the regular business activities of the Issuer;
(i) break-up of the cost of the project for which the money is being raised: Not Applicable;
(i) means of financing for the project: Not Applicable; (iv) proposed deployment status of
the proceeds at each stage of the project: NA

4.2 Expenses of the Issue:

Fees as a
E . Fees Amount (in | percentage of | Fees as a percentage of base
xpenses . . o
Rs.) total issue | issue size (%)
expenses (%)
Lead manager(s) fees | [o] [o] [e]
Underwriting [o] [o] [e]
commission
Brokerage,  selling | [®] [e] [e]
commission and
upload fees
Fees payable to the | [®] [e] [o]
registrars to the issue
Fees payable to the | [®] [o] [e]
legal advisors
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Advertising and | [e] [e] [e]
marketing expenses

Fees

regulators including
stock exchanges

payable to the | [®] [e] [e]

Expenses incurred on | [®] [e] [e]
printing and

distribution of issue

stationary

Any  other fees, | [o] [o] [o]
commission or

payments under

whatever

nomenclature

Total

[e] [e] [e]

*Above expenses is based on best estimate basis.

4.3

4.4

4.5

4.6

Contribution being made by the directors as part of the offer or separately in furtherance
of such objects.

NIL

Any financial or other material interest of the directors, promoters, key managerial
personnel or senior management in the offer and the effect of such interest in so far as it
is different from the interests of other persons.

NIL

In case the issuer is a Non-Banking Finance Company (NBFC) and the objects of the issue
entail loan to any entity who is a ‘group company’ then disclosures shall be made in the
following format:

Not applicable.

Consent of directors, auditors, bankers to issue, trustees, solicitors or advocates to the
issue, legal advisors to the issue, lead managers to the issue, Registrar to the Issue, and
lenders (if required, as per the terms of the agreement) and experts:

(i) Consent of Directors: The board of directors have vide their resolution dated September
11, 2026 read with the resolution passed by the Capital Management Committee of the
Board of Directors dated September 16, 2026 provided their consent in relation to the
Issue. The same is enclosed herewith.

(ii) Consent of Auditors: As the Debentures will be issued by way of private placement to
identified investors in accordance with the process prescribed by SEBI, and as no
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auditor’s report is being obtained in respect of this issue of Debentures, the issuer believes
that no specific consent form the Auditors is required.

(iii) Consent of Bankers: As the debentures will be issued by way of private placement to
identified investors in accordance with the process prescribed by SEBI, no bankers have
been appointed in respect of such issue of debentures.

(iv) Consent of Solicitors / Advocates / Legal Advisors: N.A.

(V) Consent of Lead Managers: N.A.

(vi) Consent of Registrar: Consent letter dated September 11, 2026 has been obtained from
the Registrar

(vi)  Consent of Lenders: N.A.

(vii)  Consent of Experts: N.A.

Names of the Debenture Trustees, a statement to the effect that debenture trustee(s) has
consented to its appointment along with a copy of the agreement executed by the
debenture trustee with the Issuer in accordance with Regulation 13 of the SEBI (Debenture
Trustees) Regulation, 1993 made accessible through a web-link or a static quick response
code displayed in the issue document:

Provided that in case the issuer files a general information document or shelf prospectus,
the issuer may disclose a copy of the letter obtained from the debenture trustee consenting
to its appointment instead of the agreement.

Explanation: In case the issuer files a key information document or tranche prospectus in
accordance with these regulations, the issuer shall disclose a copy of the agreement stated
above.

The Debenture Trustee of the proposed Debentures is Catalyst Trusteeship Limited. Catalyst
Trusteeship Limited has given its written consent for its appointment as debenture trustee to the
Issue and inclusion of its name in the form and context in which it appears in this Key Information
Document. The consent letter from the Debenture Trustee along with the web-link of a Debenture
Trustee Agreement is provided in Annexure IV (Debenture Trustee Consent Letter) of this Key
Information Document.

Details of credit rating, along with the latest press release of the Credit Rating Agency in
relation to the issue and declaration that the rating is valid as on the date of issuance and
listing. Such press release shall not be older than one year from the date of opening of the
issue.

The Rating Agency has assigned a rating of ‘IND A-/ Stable (pronounced as “India A Minus”) with
a ‘Stable’ outlook vide the rating rationale and the rating letter which has been attached in
Annexure lll (Rating Rationale and Rating Letter) of this Key Information Document.

If the security is backed by a guarantee or letter of comfort or any other document / letter
with similar intent, a copy of the same shall be disclosed. In case such document does not
contain detailed payment structure (procedure of invocation of guarantee and receipt of
payment by the investor along with timelines), the same shall be disclosed in the offer
document.
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N.A.
Consent Letter from the Debenture Trustee

The consent letter from the Debenture Trustee is provided in Annexure IV (Debenture Trustee
Consent Letter) of this Key Information Document.

Disclosure of Cash flow with date of interest/dividend/ redemption payment as per day
count convention

A. The day count convention for dates on which the payments in relation to the non-
convertible securities which need to be made, should be disclosed:

Please refer to Annexure Il (lllustration of Cashflows) of this Key Information Document.
B. Procedure and time schedule for allotment and issue of securities should be disclosed:

Please refer to S.no 4 of paragraph Il (Disclosures as per SEBI Debt Listing Regulations)
of Part A of this Key Information Document.

C. Cash flows emanating from the non-convertible securities shall be mentioned in the offer
document, by way of an illustration:

Please refer to Annexure Il (lllustration of Cashflows) of this Key Information Document.

Names of all the recognized stock exchanges where the debt securities are proposed to be
listed clearly indicating the designated stock exchange and the details of their in-principle
approval for listing obtained from these stock exchange(s).:

The Debentures are proposed to be listed on the WDM segment of BSE. The Issuer has obtained
an “in-principle” approval from BSE annexed to Annexure V (In-Principle Approval) of this Key
Information Document.

If non-convertible securities including Debentures are proposed to be listed on more than
one stock exchange(s) then the issuer shall specify the designated stock exchange for the
issue. The issuer shall specify the stock exchange where the recovery expense fund is
being or has been created, as specified by the Board.

Not applicable as the non-convertible securities are being listed only on one stock exchange on
the WDM segment of BSE. The Issuer shall create the recovery expense fund as per the
applicable SEBI regulations with BSE.

Other details:

(a) Issue / instrument specific regulations:
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The present issue of Debentures is being made in conformity with the applicable
provisions of the Companies Act, 2013, and the SEBI Debt Listing Regulations.

Default in Payments

In case of occurrence of Events of Default specified under Section 2.5(a) (Payment Based
Defaults) of this Key Information Document, the Company shall be liable to pay further
default interest which shall be calculated at an additional coupon at the rate of 2% (Two
Percent) per annum rate over and above the applicable Coupon Rate on all amounts
outstanding in relation to the Debentures (including the principal amount outstanding in
respect of such Debentures and any accrued but unpaid Coupon / interest), for the period
commencing from the date of the default and expiring on the date on which the default is
cured or the Debentures are fully redeemed.

Delay in listing

Please refer the section named "Listing (name of stock exchange(s) where it will be listed
and timeline for listing)" of Section 2.1 (Issue Details) of this Key Information Document.

Delay in allotment of securities:

Please refer the section named "Interest on Application Money” of Section 2.1 (Issue
Details) of this Key Information Document.

Application process:

The application process for the Issue is as provided in SECTION 7: (Other Information
and Application Process) of this Key Information Document.

Project Details: gestation period of the project; extent of progress made in the
project; deadlines for completion of the project; the summary of the project
appraisal report (if any), schedule of implementation of the project:

Not Applicable

Details of issue-wise green shoe option exercised vis-a-vis the base issue size and green
shoe portion as specified in issues undertaken in the previous financial year and current

year.

Not Applicable. The Company has not undertaken any issue with a green shoe option during the
previous financial year or the current year; hence, no green shoe option was exercised.
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SECTION 5: ANY MATERIAL DEVELOPMENTS NOT DISCLOSED IN THE GENERAL
INFORMATION DOCUMENT, SINCE THE ISSUE OF THE GENERAL INFORMATION
DOCUMENT RELEVANT TO THE OFFER OF NON-CONVERTIBLE SECURITIES IN RESPECT
OF WHICH THIS KEY INFORMATION DOCUMENT IS BEING ISSUED

There are no material developments since the issue of the General Information Document relevant to
the offer of the Debentures in respect of which this Key Information Document is being issued.
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SECTION 6: PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER

PART-A

FORM NO PAS-4 PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER

[Pursuant to Section 42 and Rule 14 of the Companies (Prospectus and Allotment of Securities) Rules,

2014]

6.1

6.1.1

6.1.2

6.1.3

General Information:

Name, address, website and other contact details of the Company, indicating both
registered office and the corporate office:

Issuer / Company: Shivalik Small Finance Bank Limited
Registered Office: 501, Salcon Aurum, Jasola District Centre, New Delhi, South Delhi,

Delhi, India - 110025

Corporate Office: 2nd Floor, Add India Tower, Plot No. A-6A, Sector-125 Noida, Uttar
Pradesh -201303.

Telephone No.: 0120-4060000

Website: https://shivalik.bank.in

Fax: -

Contact Person: Tushar Goel

Email: cs@shivalikbank.com

Date of Incorporation of the Company:

July 12, 2020

Business carried on by the Company and its subsidiaries with the details of branches or
units, if any;

(a)

The description of the Company’s Principal Business Activities are as under:

Shivalik Small Finance Bank Limited was incorporated on July 12, 2020, under the
provisions of the Companies Act, 2013, having its registered office at 501, Salcon Aurum,
Jasola District Centre, South Delhi, New Delhi, Delhi — 110025 and corporate office at 2nd
Floor, Add India Tower, Plot No. A-6A, Sector-125 Noida, Uttar Pradesh -201303. The
Bank has been issued a Small Finance Bank licence by the Reserve Bank of India vide
licence no. MUM:148 and commenced its operations as a Small Finance Bank w.e.f.
January 1, 2021.

The Issuer is engaged in providing a wide range of retail and digital banking products and
services in accordance with the regulatory framework applicable to Small Finance Banks.
The Issuer operates on the Infosys Finacle Core Banking platform and Digital Banking
Suite, which support its internet and mobile banking services. Its cloud-based technology
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architecture enables enhanced operational agility, scalability and cost efficiency, thereby
supporting the Bank's growth strategy and customer service capabilities.

Details of branches of the Company as on September 09, 2026 with address is as follows:

Branch Name

Branch Address

Registered office

501, Salcon Aurum, Jasola District Centre, New Delhi, South
Delhi, Delhi, India - 110025

Corporate office

2nd Floor, Add India Tower, Plot No. A-6A, Sector-125 Noida,
Uttar Pradesh -201303

Ground Floor 311, South Bhopa Road, Opposite LIC Office, Nai

Muzafiamagar Mandi, Muzaffarnagar, Uttar Pradesh, 251001
Hakikat Nagar Nr. Old Sales Tax Office, Hakikat Nagar, Saharanpur, Uttar
Pradesh, 247001
Ambetha House No0.688/15, Near Bus Stand, Main Road, Ambetha,
Saharanpur, Uttar Pradesh, 247340
Sarsawa 51 & 53, Gayatri Market, Ambala Road, Main Market, Opposite
Punjab Sindh Bank, Sarsawa, Uttar Pradesh, 247232
Pravin Kumar Panwar S/O Lt. Shri Rajkumar Panwar, Village -
Deoband Amarpur Nain, Paragana & Tehsil - Deoband, Saharanpur, Uttar
Pradesh - 247554
Dhar Plot No-112, MG Road, Chota Rajwada, Dhar, Madhya
Pradesh, 454001
Uiiain 37, Ujjain Trade Centre, Ghatkarpar Marg, Near BJP Office,
J Freeganj, Madhya Pradesh, 456001
Ansari Road 13/1207, Ansari Road, Saharanpur, Uttar Pradesh, 247001
Ground Floor, Khasra No. 489 M, 492/2 M, 491 M, 498 M,
Roorkee Ganeshpur, Malviya Chowk, Roorkee, Haridwar, Uttarakhand,
247667
Ghaziabad 204/370, Ground Floor, Opp Nehru Yuva Kendra, ICICI Bank,
Ambedkar Road, Ghaziabad, Uttar Pradesh, 201001
Rampur Near Old PNB Building Moh. Mahajanan, Rampur Maniharan,

Saharanpur, Uttar Pradesh, 247451

Chilkana Road

Near Gyan Garden Colony, Chilkana Road, Saharanpur, Uttar
Pradesh, 247001

59/3, Sai Kripa, Ground Floor, Rajpur Road, Dehradun,

Dehradun Uttarakhand, 248001
Indore 6, Jagjivan Ram Nagar, Main Road, Patnipura Chauraha,
Indore, Madhya Pradesh, 452011
Indirapuram GH'5.’ Nirala Eden Park, Ahinsha Khand-2, Indirapuram,
Ghaziabad, Uttar Pradesh — 201014
Gangoh Rambagh Road, Gangoh, Saharanpur, Uttar Pradesh, 247341
Noida 135 WA 68 Upper GF,Near Shriram Millenium School, Sector 135,
Noida, Gautam Buddha Nagar, Uttar Pradesh - 201301
Nagal G.T. Road, Nagal, Saharanpur, Uttar Pradesh, 247551
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1/175 Sector-1, Near Shiv Murti, Vikas Nagar, Lucknow, Uttar

Vikas Nagar | praesh - 226022
Meerut C-2/6, Naisadak, Shastri Nagar, Garh Road, Meerut, Meerut,
Uttar Pradesh, 250001
Noida 45 SDA-8, Sector-45, Noida, Gautam Buddha Nagar, Uttar
Pradesh, 201303
Khargone 73, Jawahar Nagar, Khargone, Madhya Pradesh, 451001
AlamBagh Plot No B-60 Upper Ground Floor, Sector B, Kanpur Road
Scheme, Alambagh Lucknow, Uttar Pradesh - 226012
Shamii 99/2, V.V.nternal College Road, Shamli, Uttar Pradesh -
247776
Sharda Nagar 111245 Wake Mohalla, Khalasi Line, Sharda Nagar,
Saharanpur, Uttar Pradesh - 247001
Dewas 8, Tarani Colony, A.B. Road, Near Hotel Abhilasha, Dewas,
Madhya Pradesh - 455001
Noida 18 B- 9, Ground Floor, Sector 18, Noida, Gautam Buddha Nagar,
Uttar Pradesh - 201301
Mawana 2422-2423, Hastinapur, Near Subhash Chowk, Mawana,
Meerut, Uttar Pradesh - 250401
Nanauta Gangoh-Deoband Road, Opposite Nagar Panchayat, Nanauta,
Saharanpur, Uttar Pradesh - 247452
Sardhana 567-569, Chaudhary Market, Near Union Bank, Binoli Road,
Sardhana, Meerut, Uttar Pradesh - 250342
Hapur W - 29/73(1), Opposite Collector Ganj, Railway Road, Hapur,
Uttar Pradesh - 245101
Khataul Ward No. 8, Ganeshpuri, G.T. Road, Khatauli, Muzaffarnagar,
Uttar Pradesh - 251201
Haridwar Plot No 1 & 2, Ground Floor, New Haridwar Colony, Ranipur
More, Haridwar, Uttarakhand - 249407
Madho Nagar Ground Floor, 1546 A/6, New Madho Nagar, Saharanpur, Uttar
Pradesh - 247001
Gomti Nagar 4/644 Gomti Nagar near health city Vistaar hospital, Gomti
nagar, Uttar Pradesh - 226010
Ambala 5369/2A, Punjabi Mohalla, Ambala Cantt., Haryana, 133001

Yamuna Nagar

Bhatia Tower, Upper Ground Floor, 392 West Bhatia Nagar
Model Town, Yamuna Nagar, Haryana, 135001

Plot No. 8/A, Road No. 2/5 & 2 Jubilee Hills, Near More

Jublie Hills Supermarket, Hyderabad, 500033
Thane Shop no-G-119, Ground Floor, Highland Corporate Centre, Maji
Wada, Thane West, Mumbai, Maharashtra, 400601
Upper Ground Floor, Plot No. 802, 12th Cross road, 27th Main,
Bangalore Sector-1, HSR Layout, Bengaluru, Bengaluru, Karnataka,
560102
ch . Ground Floor, Abdul Wahab Chambers. No. 11 (Old No. 4),
ennai

Adyar Bridge Road, Adyar, Chennai, Tamil Nadu, 600020
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Upper Ground floor, 1022 Modi Tower, Tilak Road, Swargate,
Pune, Maharashtra, 411002

Shop No- 21, Ground Floor, Western Arena, Nr. Madhuvan
Circle, Surat, Gujarat, 395009

Ground Floor-830, Main Road Gandhi Nagar, East Delhi, Delhi,
New Delhi, Delhi, 110031

Pune

Surat

Gandhi Nagar

Meerut - Delhi Shop No. 32, South & North Part, Delhi Road, Meerut, Uttar
Road Pradesh, 250002
Karnal Shop No 29-30-31-32, GF Super Mall, Plot No SM 1, Sector 12,
Karnal, Haryana, 132001
Bhopal TH-19, E-8, Akash Ganga Colony, Aura Mall Road, Shahpura,

Bhopal, Madhya Pradesh - 462039

Details about the subsidiaries of the Company with the details of branches or units:

The Issuer does not have any subsidiaries.

6.1.4 Brief particulars of the management of the Company:

(a) Details of the Board of Directors of the Company and their Profile:
Details of Board of Directors
Name Designation Description / Profile
Mr. Shankar | Non- Former Indian Administrative Service (IAS) Officer and former
Aggarwal Executive Secretary, Government of India, with extensive experience in
Independent | administration, urban development, industry, finance and
Chairman industrial development.
Ms. Arundhati | Independent | Former Chief General Manager & Regional Director, Reserve
Mech Director Bank of India. With more than 35 years of experience in central
banking and regulation she has extensive expertise in
governance, compliance, payment systems, currency
management and institutional leadership.
Mr. Malay Independent | Former Managing Director & CEO of IFCI Limited and
Mukherjee Director Executive Director of Central Bank of India, bringing over 36
years of extensive leadership experience across the banking
and financial services industry.
Ms. Veena Independent | She brings over 25 years of experience in banking and
Hingarh Director financial services, spanning consulting, advisory and
professional practice. She has worked with Moody’s
Analytics, Fitch Learning and World Bank initiatives focused
on banking risk management.
Dr. Shalini Lal | Independent | Dr. Shalini has over 25 years of experience in leadership,
Director human resources and organizational transformation, with
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senior roles at Bharti, Deutsche Bank and Escorts. She is the
Founder & CEO of Ungbe and a recognized thought leader on
the Future of Work.

Mr. Dinesh
Kumar Mittal

Non-
Independent
Director

Former IAS Officer and former Secretary, Department of
Financial Services, Govt. of India. He brings extensive
expertise in banking, finance, corporate governance and
public policy. He has served on the boards of leading financial
institutions, including SBI, LIC and Exim Bank.

Mr. Om
Prakash Singh

Independent
Director

He is a distinguished Indian Police Service (IPS) officer and
former Director General of Police, Uttar Pradesh, with over 37
years of distinguished experience in strategic planning,
disaster management, human resource management,
security operations, administration, and investigation. He has
a proven track record of strong leadership, execution
excellence, disaster ~management, and  resource
management.

Mr. Dinesh
Singhal

Independent
Director

Chairman & Managing Director, Kanohar Electricals Ltd. He
is an industry leader with over four decades of experience in
manufacturing, infrastructure and MSME development.
Former President of Federation of Indian Micro and Small &
Medium Enterprises (FISME), he has actively contributed to
MSME policy advocacy and entrepreneurship development.

Mr. Anshul
Swami

Managing
Director &
CEO

A seasoned banking professional with extensive experience in
product and portfolio management, digital lending, rural
branch banking, business planning, operations, sales, and
underwriting. He has led initiatives across urban consumer
and MSME segments, financial inclusion programs, small
business lending, and agri-lending. Prior to joining Shivalik, he
served as Head - Retail, Inclusion & Products at RBL Bank
and has also worked with Barclays, Citi Financial, and
Britannia.

Mr. Gaurav
Seth

Whole-Time
Director &
CFO

He is a Chartered Accountant from the Institute of Chartered
Accountants of India and an experienced finance professional
with expertise in strategic financial planning, treasury
management, business transformation, financial reporting,
and investor relations. Prior to joining Shivalik, he served as
Chief Financial Officer at Eko India Financial Services and was
previously associated with Actis, where he led fund
operations. Earlier in his career, he worked with KPMG and
Deloitte in the Audit and Assurance practice, gaining extensive
experience in financial reporting, compliance, and risk
management.

(b) Details of the Key Management Personnel of the Company and their Profile
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Management Details

Name Designation Description
Mr. Anshul Managing A seasoned banking professional with extensive experience in
Swami Director & product and portfolio management, digital lending, rural branch
CEO banking, business planning, operations, sales, and
underwriting. He has led initiatives across urban consumer and
MSME segments, financial inclusion programs, small business
lending, and agri-lending. Prior to joining Shivalik, he served
as Head - Retail, Inclusion & Products at RBL Bank and has
also worked with Barclays, Citi Financial, and Britannia.
Mr. Gaurav | Whole-Time | He is a Chartered Accountant from the Institute of Chartered
Seth Director & Accountants of India and an experienced finance professional
CFO with expertise in strategic financial planning, treasury
management, business transformation, financial reporting, and
investor relations. Prior to joining Shivalik, he served as Chief
Financial Officer at Eko India Financial Services and was
previously associated with Actis, where he led fund operations.
Earlier in his career, he worked with KPMG and Deloitte in the
Audit and Assurance practice, gaining extensive experience in
financial reporting, compliance, and risk management.
Mr. Tushar Company He is an Associate Member of the Institute of Company
Goel Secretary Secretaries of India (ICSI), and a seasoned secretarial and

compliance professional with over 15 years of experience in
corporate governance, regulatory compliance, and SEBI
regulations for listed entities. Prior to this, he was associated
with Capital India Group as AVP — Compliance, where he
managed secretarial and compliance functions, including
Board and Committee processes, listed entity compliances,
shareholder relations, ESOPs, corporate actions, and
regulatory liaison. He has also held positions with Digispice
Group and Amrit Group, gaining extensive experience across
governance, compliance, and regulatory matters.

Name, addresses, DIN and occupations of the directors:

S. Name of the Address DIN Occupation
No. Directors
Mr. Shankar Sports Villa No. 26, Jaypee 02116442 | Retired
1 Aggarwal Green, Greater Noida, UP -
201310
9 Mr. Malay H-1560, 2nd Floor, Chittaranjan 02272425 | Retired
Mukherjee Park, New Delhi- 110019
Ms. Arundhati Gr-B, Glenmore Apartment, 09177619 | Retired
3 Mech Sriram Nagar, North Street,
Alwarpet, Chennai - 600 018

74



https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do

Key Information Document Private & Confidential
Date: September 18, 2026 For Private Circulation Only

6.2

6.3

6.4

6.5

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

Ms. Veena 34, Ballygunge Circular Road, Flat | 00885567 | Professional
4 Hingarh 1E, Kolkata, 700019, West
Bengal, India
5 Dr. Shalini Lal A 51/3, SFS Flats, Saket, New 08128182 | Consultant
Delhi 110017
6 Mr. Om Prakash | Flat No. M-6, 1st Floor Green Park | 06526171 | Retired
Singh Extension, South Delhi — 110 016
7 Mr. Dinesh 211-A, Saket, Meerut, UP, Pin 00178786 | Business
Singhal code: 250003
Mr. Dinesh B-71, Sector 44, Gautam Buddha | 00040000 | Retired
8 Kumar Mittal Nagar, Noida — 201 301, Uttar
Pradesh, India
Mr. Anshul 1201 Barberry Building Nahar 09446950 | Service
9 Swami Amrit Shakti Chandivali Farm
Road Powal, Mumbai-400072
Mr. Gaurav Seth | H 501, Suncity Heights, Golf 06724718 | Service
10 Course Road, Near Suncity
school, Sector 54, Gurgaon,
Haryana-122011

MANAGEMENT PERCEPTION OF RISK FACTORS:
Please refer to Section 3 of General Information Document.
RISKS RELATED TO THE BUSINESS OF THE ISSUER

Please refer to Section 3 of General Information Document and SECTION 9: (Specific Risk
Factors) of this Key Information Document.

Details of defaults, if any, including the amounts involved, duration of default, and present
status, in repayment of:

(i Statutory Dues: Nil

(ii) Debentures and interest thereon: Nil

(iii) Deposits and interest thereon: Nil

(iv) Loan from any bank or financial institution and interest thereon: Nil

Name, designation, address and phone number, email ID of the nodal / compliance officer
of the Company, if any, for the private placement offer process:

(i Name: Tushar Goel

(ii Designation:  Company Secretary

(iii) Address: 2nd Floor, Add India Tower, Plot no 6A, Sector 125, Noida - 201303
(iv) Phone No.: 0120-4060000

(V) Email: tushar.goel@shivalikbank.com
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6.6  Any default in annual filing of the Company under the Companies Act, 2013 or the rules

made thereunder:
NIL

6.7 Registrar of the Issue

Please refer to paragraph Il of Part A of this Key Information Document.

6.8 Valuation Agency

N.A.

6.9 Details of Auditors of the Company:

Please refer to paragraph Il of Part A of this Key Information Document.

6.10 Particulars of the Offer:

Financial position of the
Company for the last 3
(Three) financial years

Please refer to Annexure | of the General Information Document.

Date of passing of Board
Resolution

The resolution passed by the Board of Directors of the Company dated
September 11, 2026, read with the resolution passed by the Capital
Management Committee on September 16, 2026.

Date of passing of resolution
in general meeting,
authorizing the offer of
securities

The resolution passed by the Shareholders’ of the Company under
Section 180(1)(c) of the Act dated July 4, 2026.

Kind of securities offered (i.e.
whether share or debenture)
and class of security; the
total number of shares or
other securities to be issued

Issue of up to 5,000 (Five Thousand) Subordinated, Unsecured, Rated,
Listed, Fully Paid, Redeemable, Taxable, Non-Convertible Tier II
Debentures, having face value of Rs. 1,00,000/- (Rupees One Lakh
only) each aggregating up to Rs. 50,00,00,000 (Rupees Fifty Crores)
(the “Debentures”), for cash, at par, on a private placement basis
(collectively the “Issue”) by Shivalik Small Finance Bank Limited.

Price at which the security is
being offered, including
premium if any, along with
justification of the price

Rs. 1,00,000/- ( Rupees One Lakh only) per Debenture.

Name and address of the
valuer who  performed
valuation of the security
offered, and basis on which
the price has been arrived at

Not Applicable as the Debentures are being offered at face value of Rs.
1,00,000/- (Rupees One Lakh only) per Debenture.
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along with report of the
| registered valuer

Relevant date with reference
to which the price has been
arrived at

[Relevant Date means a date
at least 30 (Thirty) days prior
to the date on which the
general meeting of the
Company is scheduled to be
held]

Not Applicable

The class or classes of
persons to whom the
allotment is proposed to be
made

The following categories of investors, when specifically approached and
have been identified upfront, are eligible to apply for this private
placement of the Debentures subject to fulfilling their respective
investment norms/rules and compliance with laws applicable to them by
submitting all the relevant documents along with the Application Form
(“Eligible Investors”):

(i)
(xii)
(xiii)

Qualified Institutional Buyers (‘QIBs”) means the following
entities:

a mutual fund, venture capital fund, Alternative Investment Fund
and Foreign Venture Capital Investor registered with SEBI;
foreign portfolio investor other than individuals, corporate
bodies and family offices;

a Public Financial Institution;

a Scheduled Commercial Bank;

a multilateral and bi-lateral development financial institution;

a State Industrial Development Corporation;

an insurance company registered with Insurance Regulatory
and Development Authority of India;

a Provident Fund with minimum corpus of Rs. 25 Crores

a Pension Fund with minimum corpus of Rs. 25 Crores
National Investment Fund set up by resolution No:
F.N0.2/3/2005-DDIl dated November 23, 2005 of the
Government of India published in the Gazette of India;

an insurance fund set up and managed by Army, Navy / Air force
of the Union of India;

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

Systematically important Non- Banking Financial Companies.

Any non-QIB including inter-alia resident individual investors,
Hindu Undivided Families (excluding minors and NRIs),
Partnership Firms and Limited Liability partnership firms, Trusts
(including public charitable trusts), association of persons,
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societies registered under the Applicable Laws in India,
companies, bodies corporate etc who/ which has been
authorized by the Issuer to participate in a particular issue on
the EBP platform.

(c) The advisor(s)/ arranger(s)/ placement agent(s), broker(s)
associated with the Issue and/or their affiliates/ subsidiaries/
associates/ group companies and/or their promoters/ directors/
key managerial personnel/ officers/ employees may subscribe
to the Issue as the applicable laws including but not limited to (i)
SEBI (Merchant Bankers) Regulations, 1992 and Code of
Conduct specified therein; (i) Securities and Exchange Board
of India (Stock Brokers) Regulations, 2026 and Code of Conduct
specified therein, as applicable, do not restrict them from
subscribing to the Issue.

Note: Participation by potential investors in the Issue may be subject to
statutory and/or regulatory requirements applicable to them in
connection with subscription to Indian securities by such categories of
Persons or entities. Applicants are advised to ensure that they comply
with all regulatory requirements applicable to them, including exchange
controls and other requirements. Applicants ought to seek independent
legal and regulatory advice in relation to the laws applicable to them.

Intention of promoters,
directors or key managerial
personnel to subscribe to the
offer (applicable in case they
intend to subscribe to the
offer)

Not applicable.

The proposed time within
which the allotment shall be
completed

Issue Opening Date: September 23, 2026

Issue Closing Date: September 23, 2026

Pay-in Date: September 24, 2026; and

Deemed Date of Allotment: September 24, 2026

The names of the proposed
allottees and the percentage
of post private placement
capital that may be held by
them

The Debentures shall be allotted to the successful bidders pursuant to
the set up of Issue on the EBP Platform.

The change in control, if any,
in the company that would
occur consequent to the
private placement

No change in control in the company would occur consequent to this
private placement.

The number of persons to
whom allotment on
preferential basis / private
placement / rights issue has
already been made during

During the financial year, 196 Tier Il Debt Series VIII Non-Convertible
Debentures having a face value of Rs. 5,00,000 each, aggregating to
Rs. 9,80,00,000, were allotted on a private placement basis to 29
persons on 13 August 2026. No allotment was made on a preferential
basis or through a rights issue.
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the year, in terms of
securities as well as price
The justification for the | Not Applicable

allotment proposed to be
made for consideration other
than cash together with
valuation report of the
registered valuer

Amount, which the Company
intends to raise by way of
proposed offer of securities

Issue of up to 5,000 (Five Thousand) Subordinated, Unsecured, Rated,
Listed, Fully Paid, Redeemable, Taxable, Non-Convertible Tier II
Debentures, having face value of Rs. 1,00,000/- (Rupees One Lakh
only) each aggregating up to Rs. 50,00,00,000 (Rupees Fifty Crores)
(the “Debentures”), for cash, at par, on a private placement basis
(collectively the “Issue”) by Shivalik Small Finance Bank Limited.

Terms  of raising of | | Duration, if | 67 (Sixty Seven) months from the Deemed Date
securities: applicable: of Allotment.
10.85% (Ten Decimal Point Eight Five Percent)
Rate of Interest or
Coupon: per annum, gross of Taxes, payable monthly
' from the Deemed Date of Allotment.
cheque(s)/ demand draft/ electronic clearing
Mode of Payment | services ~ (ECS)/credit  through ~ RTGS
system/funds transfer
Mode of cheque(s)/ demand draft/ electronic clearing
services  (ECS)lcredit  through ~ RTGS
Repayment
system/funds transfer

Proposed time schedule for
which the Issue/Offer Letter
is valid

September 23, 2026 — September 24, 2026

Purpose and objects of the
Issue/Offer

100% (One Hundred Percent) of the Issue proceeds will be utilized to
augment the Tier Il Capital of the Issuer for strengthening the Issuer’s
capital adequacy and enhancing the Issuer’s long-term resources and
for the regular business activities of the Issuer.

The Issuer further undertakes that it shall not carry-out any other
activities as may be prohibited by RBI and / or such other regulators as
may be applicable to the Issuer from time to time

Contribution being made by
the promoters or directors
either as part of the offer or
separately in furtherance of
such objects

N.A.

Principal terms of assets
charged as security, if
applicable

Not Applicable

The details of significant and
material orders passed by

NIL
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the Regulators, Courts and
Tribunals impacting the
going concern status of the
Company and its future
operations

The pre-issue and post-issue shareholding pattern of the Company in the following format: Please
also refer to Section 10.10 of the General Information Document for details in relation to the pre-issue and
post-issue shareholding pattern of the Company (as on September 02, 2026).

6.11  Mode of payment for subscription (Cheque/ Demand Draft/ other banking channels): Other
banking channels — RTGS/NEFT.

6.12 Disclosure with regard to interest of directors, litigation, etc:

Any financial or other material
interest of the directors,
promoters or key managerial
personnel in the offer/ Issue
and the effect of such interest
in so far as it is different from
the interests of other persons

The directors, promoters or key managerial personnel do not have any financial
or other material interest in the offer/ Issue.

Details of any litigation or legal
action pending or taken by any
Ministry or Department of the
Government or a statutory
authority against any promoter
of the Company during the last
3 (Three) years immediately
preceding the year of the issue
of this Offer Letter and any
direction issued by such
Ministry or Department or
statutory  authority  upon
conclusion of such litigation or
legal action shall be disclosed

There is no litigation or legal action pending or taken by any Ministry or
Department of the Government or a statutory authority against any promoter or
director of the Company during the last 3 (Three) years immediately preceding
the year of issue of this Private Placement Offer cum Application Letter.

Remuneration of directors
(during the current year and
last 3 (Three) financial years)

Please refer to Section 5.9(c)(i) of this General Information Document.

Related party transactions
entered during the last 3
(Three) financial years
immediately preceding the
year of issue of this Offer
Letter including with regard to
loans made or, guarantees
given or securities provided

Kindly refer to Annexure Il (Related Party Transactions) of the General
Information Document for the related party transactions for the financial years
2024, 2025 and 2026.
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Summary of reservations or
qualifications or adverse
remarks of auditors in the last
5 (Five) financial years
immediately preceding the
year of issue of this Offer

There were no reservations, qualifications or adverse remarks in the auditors’
reports for the 5 (Five) financial years immediately preceding the financial year
in which this Offer Letter is issued. Accordingly, there was no impact on the
financial statements or financial position of the Company, and no corrective
steps were required to be taken or are proposed to be taken by the Company
in this regard.

Letter and of their impact on
the financial statements and
financial position of the
Company and the corrective
steps taken and proposed to
be taken by the Company for
each of the said reservations
or qualifications or adverse
remark

Details of any inquiry,
inspections or investigations
initiated or conducted under
the Companies Act or any
previous company law in the
last 3  (Three) years
immediately preceding the
year of circulation of the Offer
Letter in the case of the
Company and all of its
subsidiaries. Also if there were
any were any prosecutions
filed (whether pending or not)
fines imposed, compounding
of offences in the last 3 (Three)
years immediately preceding
the year of this Offer Letter and
if so, section-wise details
thereof for the Company and
all of its subsidiaries

Please refer to Section 5.37(j) of this General Information Document.

Details of acts of material
frauds committed against the
Company in the last 3 (Three)
years, if any, and if so, the
action taken by the company

Please refer to Section 5.20 of this General Information Document.

6.13  Financial Position of the Company:

The capital structure of the company in the following manner in a tabular form:

The authorized, issued, subscribed Authorise | Issued Subscribe Paid Up
and paid up capital (number of d Capital | capital (in | d Capital | Capital
securities, description and (inRs.) Rs.) (inRs.) (inRs.)
aggregate nominal value)
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Number
of
equity
shares

25,50,00,0
00

17,52,97,9
62

17,52,97,9
62

17,52,97,96
2

Nominal
amount
per
equity
share

10

10

10

10

Total
amount

255,00,00,
000

175,29,79,
620

175,29,79,
620

175,29,79,6
20

Number

of
prefere
nce
shares
Nominal - - - -
amount
per
prefere
nce
shares
Total - - - -
amount

Size of the Present Offer

Issue of 5,000 (Five Thousand) Subordinated, Unsecured, Rated,
Listed, Fully Paid, Redeemable, Taxable, Non-Convertible Tier I
Debentures, having face value of Rs. 1,00,000/- (Rupees One Lakh
only) each aggregating up to Rs. 50,00,00,000 (Rupees Fifty Crores)
(the “Debentures”), for cash, at par, on a private placement basis
(collectively the “Issue”) by Shivalik Small Finance Bank Limited.

Paid-up Capital:
a. After the offer:
b. After the conversion of

Convertible Instruments (if
applicable):

Equity Share Capital: Rs. 175,29,79,620
Preference Share Capital: 0

Not Applicable

Share Premium Account:

a. Before the offer:

b. After the offer:

Rs. 3,74,19,88,915.43

Rs. 3,74,19,88,915.43

consideration in each case:

Details of the existing share capital of the Issuer including details of allotments made by the Company
in the last one year prior to the date of this Offer Letter for consideration other than cash and details of
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Fac
Number of Vel Price of
S. Date of E ul::n S?I:ac:es 2“ allotment Form of Cumulative Capital
No. Allotment q AIY (including | consideration | (Number of Shares)
otted per .
Sha premium)
re
1| 12-du20 2007500 | 10 | 1o | BankAccount 20,07,500
deposit
2 | 16Dec20 | 81059790 | 10 | o | DemkAccount | g a5 67 990
deposit
3 | 19Mar21 | 2222500 | 10 | 10 | BemkAceount g 5, 89700
deposit
Conversion of
100% CCD
4 01-Apr-21 1,03,530 10 10 Series | into 8,53,93,320
equity shares
at 1:1 ratio
Conversion of
10% CCD
5 01-Apr-21 5,62,500 10 10 Series Il into 8,59,55,820
equity shares
at 1:1 ratio
Conversion of
53.34% CCD
6 26-Apr-21 30,00,000 10 10 Series Il into 8,89,55,820
equity shares
at 1:1 ratio
Conversion of
46.66% CCD
7 06-Aug-22 20,62,500 10 10 Series Il into 9,10,18,320
equity shares
at 1:1 ratio
8 | 30-Aug22 | 10090678 | 10 | 4395 | DKACCOUN |4 4108008
eposit
Conversion of
100% CCD
9 29-Oct-22 50,00,000 10 10 Series Il into 10,61,08,998
equity shares
at 1:1 ratio
Bank Account
10 08-Nov-22 11,37,623 10 43.95 . 10,72,46,621
deposit
11| o7-Feb-24 | 14169378 | 10 | 4799 | DemkAccount o4 15999
deposit
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12

29-May-24

1,73,00,798

10

95.5

Bank Account
deposit

13,87,16,797

13

31-Mar-25

1,00,00,000

10

24

Bank Account
deposit

14,87,16,797

14

08-Aug-25

1,43,65,830

10

"

Bank Account
deposit

16,30,82,627

15

29-Sep-25

1,711,215

10

24125/ 26
144151

Bank Account
deposit

16,32,53,842

16

13-Dec-25

1,01,134

10

2426

Bank Account
deposit

16,33,54,976

17

31-Jan-26

3,76,365

10

24126 1 44
/51/53

Bank Account
deposit

16,37,31,341

18

19-Feb-26

33,14,714

10

103.05

Bank Account
deposit

16,70,46,055

19

30-Jul-26

82,21,143

10

10

The
consideration
shall be
discharged in
accordance
with the
approved
Share
Exchange
Ratio
prescribed
under the
Scheme of
Amalgamation
between
Shivalik Small
Finance Bank
Limited and
Manibhavnam
Housing
Finance

Private Limited.

17,52,67,198

20

02-Sep-26

30,764

10

24/26

Bank Account
deposit

17,52,97,962

Total Equity Allotted

17,52,97,962

Details of allotments made by the

Company in the last one year prior
to the date of this Offer Letter for
consideration other than cash and

Please refer to above paragraph on “The details of the existing share
capital of the issuer company in a tabular form, indicating therein with
regard to each allotment, the date of allotment, the number of shares
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details of the consideration in
each case.

allotted, the face value of the shares allotted, the price and the form of

consideration”.

Profits of the Company, before | | Financial Year 2025-26 (In 2024-25 2023-24
and after making provision for tax, INR) (in (InINR) (InINR) (in
for the 3 (Three) financial years cr) (incr) cr)
immediately preceding the date of | | Profit before tax 5.35 1.06 3.15
circulation of this Offer Letter Provision for tax 1.25 0.12 0.75
Profits after tax 4.10 0.94 2.40
Dividends declared by the
Company in respect of the said 3 | Financial Year 2025-26 2024-25 2023-24
(Three) financial years; interest | Dividends Nil Nil Nil
coverage ratio for last three years | Declared
(cash profit after tax plus interest | nterest Coverage *Nil *Nil *Nil
paid/interest paid) ratio

*Interest is an operating expense for Bank/ Issuer, therefore this ratio is

not applicable.

A summary of the financial
position of the Company as in the
3 (Three) audited balance sheets
immediately preceding the date of
circulation of this Offer Letter

Please refer to Annexure | of the General Information Document.

Audited Cash Flow Statement for
the 3 (Three) years immediately
preceding the date of circulation
of this Offer Letter

Please refer to Annexure | of the General Information Document.

Any change in accounting policies
during the last 3 (Three) years and
their effect on the profits and the
reserves of the Company

There has been no material change in the accounting policies adopted
by the Company during the last 3 (Three) financial years. Accordingly,
there has been no material impact on the profits or reserves of the
Company during the said period.
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6.14  PART B (To be filed by the Applicant)

(i) Name:

(ii) Father’'s name:

(iii) Complete Address including Flat / House Number, Street, Locality, Pin Code:
(iv) Phone number; if any:

(v) Email ID, if any:

(vi) PAN Number: and

(vi)  Bank Account details:

(vii)  Tick whichever is applicable:-

(@) The applicant is not required to obtain Government approval under the Foreign Exchange
Management (Non-debt Instruments) Rules, 2019 prior to subscription of shares.-

Yes

(b) The applicant is required to obtain Government approval under the Foreign Exchange
Management (Non-debt Instruments) Rules, 2019 prior to subscription of shares and the same
has been obtained and is enclosed herewith.-

Not required

Signature

Initial of the Officer of the Company designated to keep the record
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SECTION7:  OTHER INFORMATION AND APPLICATION PROCESS

The Debentures being offered as part of the Issue are subject to the provisions of the Act, the
Memorandum and Articles of Association of the Issuer, the terms of the Disclosure Document(s),
Application Form and other terms and conditions as may be incorporated in the Transaction Documents.

71 Mode of Transfer/Transmission of Debentures

The Debentures shall be transferable freely; however, it is clarified that no Investor shall be entitled to
transfer the Debentures to a Person who is not entitled to subscribe to the Debentures. The Debenture(s)
shall be transferred and/or transmitted in accordance with the applicable provisions of the Act and other
applicable laws. The Debentures held in dematerialized form shall be transferred subject to and in
accordance with the rules/procedures as prescribed by NSDL and CDSL and the relevant DPs of the
transferor or transferee and any other applicable laws and rules notified in respect thereof. The
transferee(s) should ensure that the transfer formalities are completed prior to the Record Date. In the
absence of the same, amounts due will be paid/redemption will be made to the Person, whose name
appears in the Register of Debenture Holders maintained by the R&T Agent as on the Record Date, under
all circumstances. In cases where the transfer formalities have not been completed by the transferor,
claims, if any, by the transferees would need to be settled with the transferor(s) and not with the Issuer.
The normal procedure followed for transfer of securities held in dematerialized form shall be followed for
transfer of these Debentures held in dematerialized form. The seller should give delivery instructions
containing details of the buyer’s DP account to his DP.

7.2 Debentures held in Dematerialised Form

The Debentures shall be held in dematerialised form and no action is required on the part of the Debenture
Holder(s) for redemption purposes and the redemption proceeds will be paid by cheque/EFT/RTGS to
those Debenture Holder(s) whose names appear on the list of beneficiaries maintained by the R&T Agent.
The names would be as per the R&T Agent's records on the Record Date fixed for the purpose of
redemption. All such Debentures will be simultaneously redeemed through appropriate debit corporate
action.

The list of beneficiaries as of the relevant Record Date setting out the relevant beneficiaries’ name and
account number, address, bank details and DP’s identification number will be given by the R&T Agent to
the Issuer. If permitted, the Issuer may transfer payments required to be made in any relation by
EFT/RTGS to the bank account of the Debenture Holder(s) for redemption payments.

7.3 Debenture Trustee for the Debenture Holder(s)

The Issuer has appointed Catalyst Trusteeship Limited to act as trustee for the Debenture Holder(s). The
Issuer and the Debenture Trustee intends to enter into the Debenture Trustee Agreement and the
Debenture Trust Deed inter alia, specifying the powers, authorities and obligations of the Debenture
Trustee and the Issuer. The Debenture 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 Debentures as the Debenture
Trustee may in its absolute discretion deem necessary or require to be done in the interest of the
Debenture Holder(s). Any payment made by the Issuer to the Debenture Trustee on behalf of the
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Debenture Holder(s) shall discharge the Issuer pro tanto to the Debenture Holder(s). The Debenture
Trustee will protect the interest of the Debenture Holder(s) in regard to the repayment of principal and yield
thereon and they will take necessary action, subject to and in accordance with the Debenture Trustee
Agreement and the Debenture Trust Deed, at the cost of the Issuer. No Debenture Holder shall be entitled
to proceed directly against the Issuer unless the Debenture Trustee, having become so bound to proceed,
fails to do so. The Debenture Trustee Agreement and the Debenture Trust Deed shall more specifically
set out the rights and remedies of the Debenture Holder(s) and the manner of enforcement thereof.

7.4 Sharing of Information

The Issuer may, at its option, but subject to applicable laws, use on its own, as well as exchange, share
or part with any financial or other information about the Debenture Holder(s) available with the Issuer, with
its subsidiaries and affiliates and other banks, financial institutions, credit bureaus, agencies, statutory
bodies, as may be required and neither the Issuer nor its subsidiaries and affiliates nor their agents shall
be liable for use of the aforesaid information.

7.5 Debenture Holder not a Shareholder

The Debenture Holder(s) shall not be entitled to any right and privileges of shareholders other than those
available to them under the Act. The Debentures shall not confer upon the Debenture Holders the right to
receive notice(s) or to attend and to vote at any general meeting(s) of the shareholders of the Issuer.

7.6 Modification of Debentures

The Company shall concur with the Debenture Trustee in making any modifications in these presents
which in the opinion of the Debenture Trustee shall be expedient to make provided that once a modification
has been approved by consent in writing of the Majority Debenture Holder(s) for the time being outstanding,
or by a Special Resolution duly passed at a meeting of the Debenture Holder(s) convened in accordance
with the provisions set out in the Debenture Trust Deed, the Debenture Trustee shall give effect to the
same by executing the necessary deed(s) supplemental to these presents.

1.7 Right to accept or reject Applications

The Board of Directors/Committee of Directors reserves its full, unqualified and absolute right to accept or
reject any application for subscription to the Debentures, in part or in full, without assigning any reason
thereof.

7.8 Notices

Any notice may be served by the Issuer/ Debenture Trustee upon the Debenture Holders through
registered post, recognized overnight courier service, hand delivery or by facsimile transmission addressed
to such Debenture Holder at its/his registered address, e-mail or facsimile number.

All notice(s) to be given by the Debenture Holder(s) to the Issuer/ Debenture Trustee shall be sent by

registered post, recognized overnight courier service, hand delivery or email or by facsimile transmission
to the Issuer or to such Persons at such address/ facsimile number as may be notified by the Issuer from

88



Key Information Document Private & Confidential
Date: September 18, 2026 For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

time to time through suitable communication. All correspondence regarding the Debentures should be
marked “Private Placement of Debentures”.

Notice(s) shall be deemed to be effective (a) in the case of registered mail, 3 (Three) Business Days after
posting; (b) 1 (One) Business Day after delivery by recognized overnight courier service, if sent for next
Business day delivery (c) in the case of facsimile at the time when dispatched with a report confirming
proper transmission or; (d) in the case of personal delivery, at the time of delivery or (e) or in case of e-
mail at the time of the sending thereof (provided no delivery failure notification is received by the sender
within 24 hours of sending such email).

7.9 Issue Procedure

Only Eligible Investors as given hereunder may apply for the Debentures by completing the Application
Form in the prescribed format in block letters in English as per the instructions contained therein. The
minimum number of Debentures that can be applied for and the multiples thereof shall be set out in the
Application Form. No application can be made for a fraction of a Debenture. Application Forms should be
duly completed in all respects and applications not completed in the said manner are liable to be rejected.
The name of the applicant’s bank, type of account and account number must be duly completed by the
applicant. This is required for the applicant’s own safety and these details will be printed on the refund
orders and /or redemptions warrants.

The subscription to the Debentures shall be made by the Eligible Investors through the electronic book
mechanism as prescribed by SEBI under the EBP Guidelines by placing bids on the EBP Platform during
the Issue period. In case the Eligible Investors are not registered on the EBP Platform, they will have to
register themselves as investor on the said platform (as a one-time exercise) and also complete the
mandatory KYC verification process. The Eligible Investors should also refer to the operational guidelines
of the EBP in this respect. The disclosures required pursuant to the EBP Guidelines are set out herein
below.

Details of size of the Issue including green | Issue of 5,000 (Five Thousand) Subordinated,
shoe option, if any Unsecured, Rated, Listed, Fully Paid, Redeemable,
Taxable, Non-Convertible Tier Il Debentures, having
face value of Rs. 1,00,000/- (Rupees One Lakh only)
each aggregating up to Rs. 50,00,00,000 (Rupees Fifty
Crores) (the “Debentures”), for cash, at par, on a private
placement basis (collectively the “Issue”) by Shivalik
Small Finance Bank Limited.

Bid opening and closing date Bid opening date: September 23, 2026; and
Bid closing date: September 23, 2026

Minimum Bid lot 1 (one) debenture and in multiples of 1 (one) debenture
thereafter.

Manner of bidding in the Issue Open Bidding

Manner of allotment in the Issue The allotment will be done on Multiple Yield basis in
accordance with EBP Guidelines.

Manner of settlement in the Issue Pay-in of funds through ICCL.

89



Key Information Document Private & Confidential
Date: September 18, 2026 For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

Settlement cycle T+1 i.e. September 24, 2026,
where T refers to the date of bid opening date / issue
opening date

Process flow of settlement:

Eligible Investors whose bids have been accepted by the Issuer and to whom a signed copy of this
Disclosure Document(s) along with the Private Placement Offer Letter have been issued by the Issuer and
who have submitted/shall submit the application form (the “Successful Bidders”), shall make pay-in of
subscription monies in respect of the Debentures towards the allocation made to them, into the bank
account of the ICCL, the details of which are as set out below, on or before 10:30 a.m. on the Deemed
Date of Allotment:

Name of Bank HDFC BANK

IFSC Code HDFC0000060

Account number ICCLEB

Name of beneficiary INDIAN CLEARING CORPORATION LIMITED
Name of Bank ICICI Bank Ltd.

IFSC Code ICIC0000106

Account number ICCLEB

Name of beneficiary INDIAN CLEARING CORPORATION LTD

The pay-in by the Successful Bidders will be made only from the bank account(s), which have been
provided / updated by them in the EBP system. Any amount received from third party accounts or from
accounts not specified in the EBP system will be refunded and no allotment will be made against such
payments. Upon the transfer of funds into the aforesaid account of ICCL and the Issuer confirming its
decision to proceed with the allotment of the Debentures in favour of the Successful Bidders to the ICCL,
the R&T Agent and the EBP and initiating the requisite corporate action for allotment of Debentures and
credit of the demat letter of allotment into the relevant demat account of the Successful Bidders through
the R&T Agent, the R&T Agent shall provide corporate action file along with all requisite documents to the
Depositories by 12:00 hours and also intimate the EBP of the aforesaid actions. Upon the Depositories
confirming the allotment of the Debentures and the credit of the Debentures into the demat account of the
Successful Bidders to EBP, the subscription monies in respect of the Debentures from the aforesaid
account of ICCL shall be released into the Issuer’s bank account, the details of which are as set out below:

Beneficiary Name Shivalik Small Finance Bank Limited
Bank Account No. 102712250061

SWIFT Code -
IFSC Code SMCB0001027
Bank Name Shivalik Small Finance Bank Limited

Branch Address SDA-8, Sector 45, Noida, Gautam Buddha Nagar, Uttar Pradesh, 201303

It must be noted that all funds pay-in obligations need to be fulfilled in totality. Partial fund receipt against
any given obligation will be treated as a default and debarment penalties will be applicable as specified by
the EBP Guidelines.
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710  Application Procedure

Potential investors will be invited to subscribe by way of the Application Form prescribed in the Disclosure
Document during the period between the Issue Opening Date and the Issue Closing Date (both dates
inclusive). Subject to the EBP Guidelines the Issuer reserves the right to change the Issue schedule
including the Deemed Date of Allotment at its sole discretion, without giving any reasons. The Issue will
be open for subscription during the banking hours on each day during the period covered by the Issue
Schedule.

711  Fictitious Applications
All fictitious applications will be rejected.
712  Basis of Allotment

Notwithstanding anything stated elsewhere, the Issuer reserves the right to accept or reject any
application, in part or in full, without assigning any reason. Subject to the aforesaid, in case of over
subscription, priority will be given to potential investors on a first come first serve basis. The Investors will
be required to remit the funds as per the timelines prescribed above and submit the duly completed
Application Form along with other necessary documents to Issuer by the Deemed Date of Allotment.

713  Payment Instructions

The pay-in of subscription monies in respect of the Debentures shall by the Successful Bidders shall be
made in accordance with the procedure set out under Section 7.9 (Issue Procedure) above.

714  Eligible Investors

The following categories of investors, when specifically approached and have been identified upfront, are
eligible to apply for this private placement of Debentures subject to fulfilling their respective investment
norms/rules and compliance with laws applicable to them by submitting all the relevant documents along
with the Application Form (“Eligible Investors”):

The following categories of investors, when specifically approached and have been identified upfront, are
eligible to apply for this private placement of the Debentures subject to fulfilling their respective investment
norms/rules and compliance with laws applicable to them by submitting all the relevant documents along
with the Application Form (“Eligible Investors”):

(a) Qualified Institutional Buyers (“QIBs”) means the following entities:

(i) a mutual fund, venture capital fund, Alternative Investment Fund and Foreign Venture Capital
Investor registered with SEBI;

i foreign portfolio investor other than individuals, corporate bodies and family offices;

i) aPublic Financial Institution;

iv)  a Scheduled Commercial Bank;

v)  amultilateral and bi-lateral development financial institution;
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a State Industrial Development Corporation;

an insurance company registered with Insurance Regulatory and Development Authority of India;
a Provident Fund with minimum corpus of Rs. 25 Crores

a Pension Fund with minimum corpus of Rs. 25 Crores

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;

an insurance fund set up and managed by Army, Navy / Air force of the Union of India;

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

Systematically important Non- Banking Financial Companies.

Any non-QIB including inter-alia resident individual investors, Hindu Undivided Families (excluding
minors and NRIs), Partnership Firms and Limited Liability partnership firms, Trusts (including
public charitable trusts), association of persons, societies registered under the Applicable Laws in
India, companies, bodies corporate etc who/ which has been authorized by the Issuer to participate
in a particular issue on the EBP platform.

The advisor(s)/ arranger(s)/ placement agent(s), broker(s) associated with the Issue and/or their
affiliates/ subsidiaries/ associates/ group companies and/or their promoters/ directors/ key
managerial personnel/ officers/ employees may subscribe to the Issue as the applicable laws
including but not limited to (i) SEBI (Merchant Bankers) Regulations, 1992 and Code of Conduct
specified therein; (ii) Securities and Exchange Board of India (Stock Brokers) Regulations, 2026
and Code of Conduct specified therein, as applicable, do not restrict them from subscribing to the
Issue.

Note: Participation by potential investors in the Issue may be subject to statutory and/or regulatory
requirements applicable to them in connection with subscription to Indian securities by such categories of
Persons or entities. Applicants are advised to ensure that they comply with all regulatory requirements
applicable to them, including exchange controls and other requirements. Applicants ought to seek
independent legal and regulatory advice in relation to the laws applicable to them.

7.15

Procedure for Applying for Dematerialised Facility

The applicant must have at least one beneficiary account with any of the DP’s of NSDL and CDSL
prior to making the application.

The applicant must necessarily fill in the details (including the beneficiary account number and DP
- ID) appearing in the Application Form under the heading “Details for Issue of Debentures in
Electronic/ Dematerialised Form”.

Debentures allotted to an applicant will be credited to the applicant’s respective beneficiary
account(s) with the DP.

For subscribing to the Debentures, names in the Application Form should be identical to those

appearing in the details in the Depository. In case of joint holders, the names should necessarily
be in the same sequence as they appear in the account details maintained with the DP.
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(e) Non-transferable allotment advice/refund orders will be directly sent to the applicant by the
Registrar and Transfer Agent to the Issue.

(f) If incomplete/incorrect details are given under the heading “Details for Issue of Debentures in
Electronic/Dematerialised Form” in the Application Form, it will be deemed to be an incomplete
application and the same may be held liable for rejection at the sole discretion of the Issuer.

(9) For allotment of Debentures, the address, nomination details and other details of the applicant as
registered with his/her DP shall be used for all correspondence with the applicant. The applicant
is therefore responsible for the correctness of his/her demographic details given in the Application
Form vis-a-vis those with his/her DP. In case the information is incorrect or insufficient, the Issuer
would not be liable for the losses, if any.

(h) The redemption amount or other benefits would be paid to those Debenture Holders whose names
appear on the list of beneficial owners maintained by the R&T Agent as on the Record Date. In
case of those Debentures for which the beneficial owner is not identified in the records of the R&T
Agent as on the Record Date, the Issuer would keep in abeyance the payment of the redemption
amount or other benefits, until such time that the beneficial owner is identified by the R&T Agent
and conveyed to the Issuer, whereupon the redemption amount and benefits will be paid to the
beneficiaries, as identified.

716  Depository Arrangements

The Issuer shall make necessary arrangement with CDSL and NSDL for issue and holding of Debenture
in dematerialised form.

7.17 List of Beneficiaries

The Issuer shall request the R&T Agent to provide a list of beneficiaries as at the end of each Record Date.
This shall be the list, which will be used for payment or repayment of redemption monies.

7.18  Application under Power of Attorney

A certified true copy of the power of attorney or the relevant authority as the case may be along with the
names and specimen signature(s) of all the authorized signatories of the Investor and the tax exemption
certificate/document of the Investor, if any, must be lodged along with the submission of the completed
Application Form. Further modifications/additions in the power of attorney or authority should be notified
to the Issuer or to its agents or to such other Person(s) at such other address(es) as may be specified by
the Issuer from time to time through a suitable communication.

In case of an application made by companies under a power of attorney or resolution or authority, a certified
true copy thereof along with memorandum and articles of association and/or bye-laws along with other
constitutional documents must be attached to the Application Form at the time of making the application,
failing which, the Issuer reserves the full, unqualified and absolute right to accept or reject any application
in whole or in part and in either case without assigning any reason thereto. Names and specimen
signatures of all the authorized signatories must also be lodged along with the submission of the completed
Application Form.
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7.19  Procedure for application by Mutual Funds and Multiple Applications

In case of applications by mutual funds and venture capital funds, a separate application must be made in
respect of each scheme of an Indian mutual fund/venture capital fund registered with the SEBI and such
applications will not be treated as multiple application, provided that the application made by the asset
management company/trustee/custodian clearly indicated their intention as to the scheme for which the
application has been made.

The Application Forms duly filled shall clearly indicate the name of the concerned scheme for which
application is being made and must be accompanied by certified true copies of:

(@)  SEBI registration certificate
(b)  Resolution authorizing investment and containing operating instructions
(c)  Specimen signature of authorized signatories

7.20 Documents to be provided by Investors
Investors need to submit the following documents, as applicable:

Memorandum and Articles of Association or other constitutional documents
Resolution authorising investment

Certified true copy of the Power of Attorney to custodian

Specimen signatures of the authorised signatories

SEBI registration certificate (for Mutual Funds)

Copy of PAN card

) Application Form (including EFT/RTGS details)

,\,\,\,\,—\,—\,\
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7.21  Applications to be accompanied with Bank Account Details

Every application shall be required to be accompanied by the bank account details of the applicant and
the magnetic ink character reader code of the bank for the purpose of availing direct credit of redemption
amount and all other amounts payable to the Debenture Holder(s) through cheque/EFT/RTGS.

7.22  Succession

In the event of winding-up of the Debenture Holder (being a company), the Issuer will recognize the legal
representative of the Debenture Holder(s) as having title to the Debenture(s). The Issuer shall not be bound
to recognize such legal representative as having title to the Debenture(s) unless they obtains legal
representation, from a court in India having jurisdiction over the matter.

The Issuer may, in its absolute discretion, where it thinks fit, dispense with production of such other legal
representation, in order to recognise any Person as being entitled to the Debenture(s) standing in the
name of the concerned Debenture Holder on the production of sufficient documentary proof and/or an
indemnity.

7.23  Mode of Payment

94



Key Information Document Private & Confidential
Date: September 18, 2026 For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

All payments must be made through cheque(s) demand draft(s), EFT/RTGS as set out in the Application

Form.
7.24

(a)

Effect of Holidays

Any day of the week (excluding, Saturdays, Sundays and any day on which is a public holiday) on
which banks are normally open for business in Mumbai, India shall be a Business Day for the
purpose of the Transaction Documents.

In case any Coupon Payment Date or the Due Date (except of the last Coupon Payment Date) for
the performance of any event falls on a day which is not a Business Day, the immediately
succeeding Business Day shall be considered to be the due date for the Coupon payment or the
payment of principal amount of the Debentures or the performance of such event. The Coupon for
such additional period shall be adjusted and paid in the next coupon cycle. Hence, the subsequent
coupon payment period remains intact.

If the Maturity Date (also being the last Coupon Payment Date), in respect of the Debentures fall
on a day which is not a Business Day, all Payments to be made on the Maturity Date (including
the accrued Coupon), shall be made on the immediately preceding Business Day, along with
Coupon / interest accrued on the Debentures until but excluding the date of such payment.

It is hereby clarified that any payments in respect of the Debentures shall also be subject to the
day count convention as per the SEBI Debt Listing Regulations.

Tax Deduction at Source

Tax as applicable under the Income Tax Act, 2025, or any other statutory modification or re-
enactment thereof will be deducted at source. For seeking TDS exemption/lower rate of TDS,
relevant certificate(s) and document(s) in this respect as prescribed under the Applicable Law must
be lodged by the relevant Applicant / Debenture Holder(s) with the Company at the contact details
of the Compliance Officer as mentioned in the Key Information Document and at the office of the
R&T Agent of the Company at the contact details as mentioned in the Key Information Document,
at least 15 (Fifteen) calendar days before the relevant payment becoming due. Tax exemption
certificate / declaration of non-deduction of tax at source on interest on Application Money, should
also be submitted to the Company along with the Application Form.

If the applicable rate of Tax deducted at source is modified and results in a reduction of the net
interest received by the Debenture Holders, the Company must give written notice to the Debenture
Holders as soon as it becomes aware of such change. Accordingly, Tax deducted at source as per
the applicable Tax rate shall be modified through the Applicable Law on Taxes.

If the applicable rate of Tax deducted at source is modified other than the Applicable Law on Taxes
and results in a reduction of the net interest received by the Debenture Holders, the Company shall
pay to the Debenture Holders an additional amount so that the net amount received by the
Debenture Holders shall equal the amount which it would have received had the rate of the Tax
deducted at source remained unchanged as on the date of the Debenture Trust Deed.
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PARTICULARS CONTACT DETAILS OF CONTACT DETAILS OF THE
THE COMPANY REGISTRAR
Name gz:’ka Ill.li(r:irt];?i" Finance Kfin Technologies Limited
Correspondence 2nd Floor, Plot No A-6A. Add Sglenigm, Toyver B, Plot No- 31 & 32,
Address Indi Financial District, Nanakramguda,
ndia Tower, Sector 125, »
Noida-201303 Senhngampally Hyderabad
Rangareddi TG 500032
Designation Taxation Department Manager
E-mail ID taxation@shivalikbank.com | amit.verma@karvy.com;
support@karvy.com
Tel. No. 0120-4060000 040-23420818
Link for online Shivalik Small Finance | https://mfs.kfintech.com/onlinesubmis
submission Bank Limited sionform15gh/

7.26 Letters of Allotment

The Issuer shall ensure that the Debentures are allotted to the respective Debenture Holders and are
credited into the demat accounts of the relevant Debenture Holders within a maximum of 1 (One) working
day from the date of closure of the Issue. The initial credit in the account will be akin to the letter of
allotment.

7.27 Deemed Date of Allotment

All the benefits under the Debentures will accrue to the Investor from the specified Deemed Date of
Allotment. The Deemed Date of Allotment is September 24, 2026 by which date the Investors would be
intimated of allotment.

7.28 Record Date
The Record Date will be 15 (Fifteen) calendar days prior to any Due Date.
7.29 Refunds

For applicants whose applications have been rejected or allotted in part, refund orders will be dispatched
within 7 (Seven) days from the Deemed Date of Allotment of the Debentures.

In case the Issuer has received money from applicants for Debentures in excess of the aggregate of the
application money relating to the Debentures in respect of which allotments have been made, the R&T
Agent shall upon receiving instructions in relation to the same from the Issuer repay the moneys to the
extent of such excess, if any.

7.30 Interest on Application Money

The Company shall be liable to pay the Debenture Holder(s), interest on Application Money at the Coupon
rate per annum (subject to deduction of Tax at source, as applicable) from the date of realization of
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cheque(s)/ demand draft(s)/ RTGS up to 1 (One) calendar day prior to the Deemed Date of Allotment.
Where pay-in date and Deemed date of Allotment are the same, no interest on Application Money is to be
paid.

7.31  Pan Number

Every applicant should mention its Permanent Account Number (“PAN”) allotted under Income Tax Act,
1961, on the Application Form and attach a self-attested copy as evidence. Application forms without PAN
will be considered incomplete and are liable to be rejected.

7.32 Payment on Redemption

Payment on redemption will be made by way of cheque(s)/redemption warrant(s)/demand draft(s)/credit
through RTGS system/funds transfer in the name of the Debenture Holder(s) whose names appear on the
list of beneficial owners given by the Depository to the Issuer as on the Record Date.

The Debentures shall be taken as discharged on payment of the redemption amount by the Issuer on
maturity to the registered Debenture Holder(s) whose name appears in the Register of Debenture Holder(s)
on the Record Date. On such payment being made, the Issuer will inform NSDL and CDSL and accordingly
the account of the Debenture Holder(s) with NSDL and CDSL will be adjusted.

On the Issuer dispatching the amount as specified above in respect of the Debentures, the liability of the
Issuer shall stand extinguished.

Disclaimer: Please note that only those persons to whom the Disclosure Document(s) has been
specifically addressed are eligible to apply. However, an application, even if complete in all
respects, is liable to be rejected without assigning any reason for the same. The list of documents
provided above is only indicative, and an investor is required to provide all those documents /
authorizations / information, which are likely to be required by the Issuer. The Issuer may, but is
not bound to, revert to any investor for any additional documents / information, and can accept or
reject an application as it deems fit. Provisions in respect of investment by investors falling in the
categories mentioned above are merely indicative and the Issuer does not warrant that they are
permitted to invest as per extant laws, regulations, etc. Each of the above categories of investors
is required to check and comply with extant rules/regulations/ guidelines, etc. governing or
regulating their investments as applicable to them and the Issuer is not, in any way, directly or
indirectly, responsible for any statutory or regulatory breaches by any investor, neither is the
Issuer required to check or confirm the same.
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SECTION 8: DECLARATION

The persons authorised by the Company hereby confirm and declare that:

a.

the Company has complied with the provisions of Securities Contracts (Regulation) Act, 1956 (42
of 1956) and the Securities and Exchange Board of India Act, 1992 (15 of 1992), Companies Act,
2013 (18 of 2013) and the rules and regulations made thereunder, including the compliances in
relation to making a private placement of the Debentures;

the compliance with the Acts and the rules and regulations does not imply that payment of dividend
or interest or repayment of non-convertible securities, is guaranteed by the Central Government;

the monies received under the Issue shall be used only for the purposes and objects indicated in
this Key Information Document;

whatever is stated in this form and in the attachments thereto is true, correct and complete and no
information material to the subject matter of this form has been suppressed or concealed and is
as per the original records maintained by the promoters subscribing to the Memorandum of
Association and Articles of Association; and

The contents of the document have been perused by the Board of Directors, and the final and
ultimate responsibility of the contents mentioned herein shall also lie with the Board of Directors.

Investment in non-convertible securities involve a degree of risk and investors should not invest
any funds in such securities unless they can afford to take the risk attached to such investments.
Investors are advised to take an informed decision and to read the risk factors carefully before
investing in this offering. For taking an investment decision, investors must rely on their
examination of the issue including the risks involved in it. Specific attention of investors is invited
to statement of risk factors contained under General Information Disclosure. These risks are
not, and are not intended to be, a complete list of all risks and considerations relevant to the
non-convertible securities or investor’s decision to purchase such securities.

| am authorized by the Board of Directors of the Company vide resolution dated September 11, 2026 read

with the resolution passed by the Capital Management Committee dated September 16, 2026 to sign this
form and declare that all the requirements of Companies Act, 2013 and the rules made thereunder in

respect of the subject matter of this form and matters incidental thereto have been complied with. Whatever
is stated in this form and in the attachments thereto is true, correct and complete and no information

material to the subject matter of the Disclosure Document has been suppressed or concealed and is as
per the original records maintained by the promoters subscribing to the Memorandum of Association and

Articles of Association.

It is further declared and verified that all the required attachments have been completely, correctly and

legibly attached to this form.

For Shivalik Small Finance Bank Limited

Gaurav Seth Tushar Goel
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Whole-Time Director & CFO Company Secretary
DIN: 06724718 Membership No.: A29374
Date: September 18, 2026 September 18, 2026
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SECTION 9:  SPECIFIC RISK FACTORS

The following are the risks relating to the Company, the Debentures and the market in general envisaged
by the management of the Company. Potential Investors should carefully consider all the risk factors stated
in the Disclosure Document(s) for evaluating the Company and its business and the Debentures before
making any investment decision relating to the Debentures. The Company believes that the factors
described below represent the principal risks inherent in investing in Debentures. Potential Investors
should also read the detailed information set out elsewhere in this Disclosure Document(s) and reach their
own views prior to making any investment decision.

91 RISKS IN RELATION TO THE NON-CONVERTIBLE SECURITIES

(a) Repayment is subject to the credit risk of the Issuer.

Eligible Investors should be aware that receipt of the principal amount, (i.e. the redemption
amount), coupon amounts and any other amounts that may be due in respect of the Debentures
is subject to the credit risk of the Issuer. Eligible Investors assume the risk that the Issuer will not
be able to satisfy their obligations under the Debentures. In the event that bankruptcy proceedings
or composition, scheme of arrangement or similar proceedings to avert bankruptcy are instituted
by or against the Issuer, the payment of sums due on the Debentures may not be made or may
be substantially reduced or delayed.

(b) The secondary market for non-convertible securities may be illiquid.

The non-convertible securities may be very illiquid and no secondary market may develop in
respect thereof. Even if there is a secondary market for the non-convertible securities, it is not
likely to provide significant liquidity or may not reflect the true risk adjusted price. Eligible Investors
may have to hold the Debentures until redemption to realize any value.

(c) Credit risk & rating downgrade risk

The Rating Agencies have assigned the credit ratings to the Debentures. In the event of
deterioration in the financial health of the Issuer, there is a possibility that the Rating Agencies
may downgrade the rating of the Debentures. In such cases, Eligible Investors may incur losses
on revaluation of their investment or make provisions towards sub-standard/ non-performing
investment as per their usual norms.

(d) Changes in interest rates may affect the price of the Debentures.

All securities where a fixed rate of interest is offered, such as this Issue, are subject to price risk.
The price of such securities will vary inversely with changes in prevailing interest rates, i.e. when
interest rates rise, prices of fixed income securities fall and when interest rates drop, the prices
increase. The extent of fall or rise in the prices is a function of the existing coupon, days to maturity
and the increase or decrease in the level of prevailing interest rates. Increased rates of interest,
which frequently accompany inflation and/or a growing economy, are likely to have a negative
effect on the pricing of the Debentures.

(e) Tax considerations and Legal considerations
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Special tax considerations and legal considerations may apply to certain types of investors.
Eligible Investors are urged to consult with their own financial, legal, tax and other advisors to
determine any financial, legal, tax and other implications of this investment.

Accounting considerations

Special accounting considerations may apply to certain types of taxpayers. Eligible Investors are
urged to consult with their own accounting advisors to determine implications of this investment.

Unsecured and Subordinated Debentures

The Debentures are not ‘secured debentures’ for the purpose of Section 71(3) of the Act. The
Debentures are unsecured and subordinated in nature.

Material changes in requlations to which the Issuer is subject could impair the Issuer’s ability to
meet payment or other obligations.

The Issuer is subject generally to changes in Indian law, as well as to changes in government
regulations and policies and accounting principles. Any changes in the regulatory framework could
adversely affect the profitability of the Issuer or its future financial performance, by requiring a
restructuring of its activities, increasing costs or otherwise.

THE SECONDARY MARKET FOR NON-CONVERTIBLE SECURITIES MAY BE ILLIQUID
LIMITED OR SPORADIC TRADING OF NON-CONVERTIBLE SECURITIES OF THE ISSUER
ON THE STOCK EXCHANGES

The non-convertible securities may be very illiquid and no secondary market may develop in
respect thereof. Even if there is a secondary market for the non-convertible securities, it is not
likely to provide significant liquidity. Potential Investors may have to hold the Debentures until
redemption to realize any value. Further, as of date, we are not aware of any limited or sporadic
trading of the non-convertible securities of the Issuer on stock exchanges and therefore, this
would not be applicable.

REFUSAL OF LISTING OF ANY SECURITY OF THE ISSUER DURING THE PRECEDING
THREE FINANCIAL YEARS AND THE CURRENT FINANCIAL YEAR BY ANY OF THE STOCK
EXCHANGES IN INDIA OR ABROAD

As of the date of this Key Information Document, the Issuer has not been refused listing of any of
its securities by any stock exchange in India or abroad during the preceding three financial years
and the current financial year and, accordingly, this risk is not applicable.

RISK OF THE ISSUE BEING TREATED AS A DEEMED PUBLIC ISSUE

The Issue is being made strictly on a private placement basis to identified eligible investors and is
not intended to be an offer to the public. However, if the Debentures are subsequently offered,
distributed, transferred or down-sold in a manner that suggests that the private placement was
made with a view to onward distribution to a wider investor base, including through arrangers,
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brokers, distributors, platforms or other intermediaries, the Issue may be alleged or treated as a
deemed public issue / non-compliant private placement. Any such regulatory determination may
result in penalties, refund obligations, additional disclosure or compliance requirements,
restrictions on future fund raising, delay in listing or trading, reputational impact and other adverse
consequences for the Issuer and/or relevant intermediaries. This may adversely affect the liquidity,
transferability and value of the Debentures.

OTHER RISKS

Non-Payment due to Bank's weak capital position

Eligible investors should be aware of the absolute right, given to the RBI, to direct the Issuer to
write down the entire value of its outstanding these instruments / Debentures, if it thinks the bank
has passed the Point of Non-Viability (PONV) as detailed in paragraph 26 of Reserve Bank of
India (Commercial Banks - Prudential Norms on Capital Adequacy) Directions, 2025, or requires
a public sector capital infusion to remain a going concern.

These instruments have certain unique features which, inter-alia, grant the Issuer (in consultation
with RBI) a discretion in terms of writing down the principal/ interest, to skip interest payments, to
make an early recall etc. without commensurate right for investors to legal recourse, even if such
actions of the Issuer might result in potential loss to Eligible Investors.

RISKS RELATED TO THE BUSINESS OF THE ISSUER

The Issuer does secured business; The loan portfolio is covered by immovable as well as movable
properties. Immovable properties are mainly in the form of land & buildings and movables are gold,
vehicles & Agri commodities. The various risks associated with the type of security are listed
below.

RISK RELATED TO LOAN SECURED BY LAND AND BUILDINGS

A significant portion of the loan book is covered by land and buildings, fall in property prices may
affect the recovery of loans if the borrower defaults.

RISK RELATED TO LOANS SECURED BY VEHICLES

Loans secured by vehicles are exposed to risks arising from depreciation, theft, damage, and
deterioration due to inadequate maintenance, which may impair collateral value and recoverability.

RISK RELATING TO GOLD LOAN PORTFOLIO
Although pledged gold is maintained under the Issuer's custody, fluctuations in gold prices may
adversely impact the adequacy of collateral coverage and recovery value upon borrower default.

RISK RELATING TO AGRICULTURAL COMMODITY BACKED LOANS

Commodity price volatility, deterioration in quality due to natural causes, spoilage, storage losses
and other factors may affect the value of the collateral, which may affect the recovery of loans if
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the borrower defaults.
(e) RISK RELATING TO UNSECURED PORTFOLIO

The unsecured portfolio is majorly the micro finance, most of it is covered by Credit Guarantee
Fund for Micro Units (CGMFU).

(f) RISK RELATING TO CAPITAL INFUSION
The Issuer's future growth, business expansion and compliance with regulatory capital

requirements may depend on timely capital infusion. Any delay in, or inability to obtain, additional
capital may constrain growth.
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ANNEXURE I: FORMAT OF APPLICATION FORM

PPN SHIVALIK

SHIVALIK SMALL FINANCE BANK LIMITED (“Issuer”/ “Company”)
A public limited company incorporated under the Companies Act, 2013
Date of Incorporation: July 12, 2020
Registered Office: 501, Salcon Aurum, Jasola District Centre, New Delhi, South Delhi, Delhi India -
110025
Telephone: 0120-4060000
Contact person: Mr. Tushar Goel
Email: cs@shivalikbank.com
Website: https:/shivalik.bank.in

| DEBENTURE SERIES APPLICATION FORM SERIAL NO. N

ISSUE OF UP TO 5,000 (FIVE THOUSAND) SUBORDINATED, UNSECURED, RATED, LISTED, FULLY
PAID, REDEEMABLE, TAXABLE, NON-CONVERTIBLE TIER Il DEBENTURES, HAVING FACE
VALUE OF RS. 1,00,000/- (RUPEES ONE LAKH ONLY) EACH AGGREGATING UP TO RS.
50,00,00,000 (RUPEES FIFTY CRORES) (“DEBENTURES”) FOR CASH, AT PAR, ON A PRIVATE
PLACEMENT BASIS (COLLECTIVELY THE “ISSUE”) BY SHIVALIK SMALL FINANCE BANK LIMITED.

DEBENTURE SERIES APPLIED FOR:

Number of Debentures: In words: -only
Amount INR /-In words Rupees : Only
DETAILS OF PAYMENT:

Cheque / Demand Draft / RTGS
No. Drawn on

Funds transferred to Shivalik Small Finance Bank Limited
Dated

Total Amount Enclosed
(In Figures) Rs._/- (In words) _Only

APPLICANT’S NAME IN FULL (CAPITALS)  SPECIMEN SIGNATURE
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APPLICANT’S ADDRESS

ADDRESS

STREET

CITY

PIN PHONE FAX

APPLICANT’S PAN/GIR NO. IT CIRCLE/WARD/DISTRICT ___

WE ARE () COMPANY () OTHERS () SPECIFY

We have read and understood the terms and conditions of the issue of Debentures including the Risk Factors
described in the Disclosure Document and have considered these in making our decision to apply. We bind
ourselves to these terms and conditions and wish to apply for allotment of these Debentures. We request
you to please place our name(s) on the Register of Debenture Holders.

Name of the Authorised Designation Signature
Signatory(ies)

Applicant’s
Signature

We the undersigned, are agreeable to holding the Debentures of the Company in dematerialised form.
Details of my/our Beneficial Owner Account are given below:

DEPOSITORY NSDL and CDSL
DEPOSITORY PARTICIPANT NAME
DP-ID

BENEFICIARY ACCOUNT NUMBER
NAME OF THE APPLICANT(S)
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Applicant Bank Account:

(Settlement by way of Cheque / Demand Draft
| Pay Order / Direct Credit / ECS /
NEFT/RTGS/other permitted mechanisms)

FOR OFFICE USE ONLY
DATE OF RECEIPT DATE OF CLEARANCE

(Note: Cheque and Drafts are subject to realisation)

We understand and confirm that the information provided in the Disclosure Document is provided by the
Issuer and the same has not been verified by any legal advisors to the Issuer and other intermediaries and
their agents and advisors associated with this Issue. We confirm that we have for the purpose of investing
in these Debentures carried out our own due diligence and made our own decisions with respect to
investment in these Debentures and have not relied on any representations made by anyone other than
the Issuer, if any.

The Issuer understands and accepts that the Applicants' intention to subscribe to the Issue is subject to (i)
the absence of material adverse changes in the availability of currency hedging accessible to it between
the Issue Opening Date and the Pay-in Date and/or (ii) the hedging price being acceptable to the
Applicants.

We understand that: (i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned
above would get credited to the extent of allotted Debentures, (i) we must ensure that the sequence of
names as mentioned in the Application Form matches the sequence of name held with our Depository
Participant, (iii) if the names of the Applicant in this application are not identical and also not in the same
order as the Beneficiary Account details with the above mentioned Depository Participant or if the
Debentures cannot be credited to our Beneficiary Account for any reason whatsoever, the Company shall
be entitled at its sole discretion to reject the application or issue the Debentures in physical form.

We understand that we are assuming on our own account, all risk of loss that may occur or be suffered by
us including as to the returns on and/or the sale value of the Debentures. We undertake that upon sale or
transfer to subsequent investor or transferee (“Transferee”), we shall convey all the terms and conditions
contained herein and in this Disclosure Document to such Transferee. In the event of any Transferee
(including any intermediate or final holder of the Debentures) suing the Issuer (or any person acting on its
or their behalf) we shall indemnify the Issuer and also hold the Issuer and each such person harmless in
respect of any claim by any Transferee.

Applicant’s
Signature
FOR OFFICE USE ONLY
DATE OF RECEIPT DATE OF CLEARANCE

(Note : Cheque and Drafts are subject to realisation)
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(TEAR HERE)
ACKNOWLEDGMENT SLIP
| (To be filled in by Applicant) SERIAL NO.

Received from

Address

Cheque/Draft/tUTR  # Drawn on for
INR on account of application of Debenture
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ANNEXURE II: ILLUSTRATION OF CASHFLOWS

lllustration of Bond Cash Flows

Company

Shivalik Small Finance Bank Limited

Face Value (per security)

Rs. 1,00,000/- (Rupees One Lakh only)

Issue Date / Date of Allotment

Issue Opening Date: September 23, 2026
Deemed Date of Allotment: September 24 2026

Maturity Date

April 24, 2032

Coupon Rate

10.85% (Ten Decimal Point Eight Five Percent) per annum
(computed on a simple interest basis), gross of Taxes.

Frequency of

the

Payment with specified dates

Coupon

Coupon payable monthly.

First Coupon on October 24, 2026 and every month thereafter and
on the Maturity Date (subject to adjustments for day count
convention in accordance with the SEBI Debt Listing Regulations).

Day Count Convention

Actual / Actual

S.No. Payment Dates* Rgg?;'d Net Cash flow | Principal | Interest | Principal O/S
11 October 24, 2026 OCtz%bZ%r 8, 892 891.78 |  1,00,000
2. November

November 24, 2026 | ~¢*> o 922 92151 | 1,00,000
3. December
December 24, 2026 | ~¢“) o+ 892 89178 |  1,00,000
41 January 24,2027 | POV 922 92151 | 1,00,000
5. February
February 24, 2027 8. 2027 922 921.51 1,00,000
6. March 24, 2027 Mgg‘?& 832 832.33 | 1,00,000
7. , April 8,
April 24, 2027 5007 919 918.99 |  1,00,000
8. May 8,
May 24, 2027 007 889 889.34 | 1,00,000
9. June 8§,
June 24, 2027 2097 919 91899 | 1,00,000
10. July 8,
July 24, 2027 2007 889 889.34 | 1.00,000
M1 August 24, 2027 A“ggzs; 8, 919 91899 |  1,00,000
12. September
September 24, 2027 8 2027 919 918.99 1,00,000
131 October 24, 2027 Océ%t’g 8, 889 88934 | 1,00,000
14, November
November 24, 2027 | "2 919 91899 | 1,00,000
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15. December
December 24,2027 | “g o007 889 889.34 |  1,00,000
6.1 January 24, 2028 Ja';‘:gg 8, 919 91899 |  1,00,000
17. February
February 24,2028 | 2050 919 918.99 |  1.00,000
181 March 24, 2028 Mggczhs& 860 85970 |  1,00,000
19, . April 8,
April 24, 2028 g 922 92151 | 1.00,000
201 May 24, 2028 'Vz'%yzg 892 891.78 | 1,00,000
21. June 8§,
June 24, 2028 g 922 92151 | 1.00,000
9 Saturday,
L July 24,2028 July 8, 892 891.78 | 1,00,000
2028
23.1 August 24, 2028 A“g(;‘zsé 8, 922 92151 | 1,00,000
24.1 September 24,2028 | Sepember | g9 92151 | 1,00,000
8 2028
25.1 " October 24, 2028 OCtz%bzzr 8, 892 891.78 |  1,00,000
26. November
November 24,2028 | g "o 922 92151 | 1,00,000
27. December
December 24,2028 | g o0t 892 891.78 | 1,00,000
8.1 January 24, 2029 Ja%%g 8, 922 92151 | 1,00,000
29 Thursday,
‘| February 24,2029 | February 922 92151 | 1,00,000
8. 2029
30-| " March 24, 2029 Mgg’zhg& 832 83233 | 1,00,000
31. , April 8,
April 24, 2029 L 922 92151 | 1.00,000
320 May 24, 2029 '\’2'%3;3 892 89178 | 1,00,000
33. June 8,
June 24, 2029 o 922 92151 | 1.00,000
34. July 8,
July 24, 2029 poo 892 891.78 |  1,00,000
35.1 August 24, 2029 A“g(;‘;; 8, 922 92151 | 1,00,000
36. September
September 24,2029 | P02 922 92151 | 1.00,000
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37-1 October 24, 2029 Océ%bg 8, 892 89178 | 1,00,000
38. November
November 24, 2029 8. 2029 922 921.51 1,00,000
39. December
December 24,2029 | g oo 892 89178 |  1,00,000
40-1 " January 24, 2030 Ja%%rg 8, 922 92151 | 1,00,000
41. February
February 24,2080 | ‘g% 922 92151 | 1,00,000
421 March 24, 2030 Mgg‘g‘o& 832 83233 | 1,00,000
13, | April 8,
April 24, 2030 LA 922 92151 | 1,00,000
44, May 8,
May 24, 2030 o 892 89178 | 1,00,000
45, June 8,
June 24, 2030 o 922 92151 | 1,00,000
46. July 8,
July 24, 2030 poo 892 89178 |  1,00,000
47-| August 24, 2030 A“g(;‘;é 8, 922 92151 | 1,00,000
48.| september 24, 2030 S%ptze(;‘;)%er 922 92151 | 1,00,000
49.1 October 24, 2030 OC;%%%r 8, 892 891.78 |  1,00,000
50. November
November 24, 2030 8. 2030 922 921.51 1,00,000
51. December
December 24,2030 | g o0t 892 89178 |  1,00,000
2. January 24, 2031 Ja%%? 8, 922 92151 | 1,00,000
53.1 February 24,2031 | February 922 92151 | 1,00,000
8, 2031
4.1 March 24, 2031 Mgg‘g‘f’ 832 83233 | 1,00,000
5.1 April 24, 2031 Azp(;gf 919 91899 |  1,00,000
5.1 May 24, 2031 Nz%? 889 889.34 | 1,00,000
STl June 24, 2031 J;gg 18’ 919 918.99 |  1,00,000
58.1 july 24, 2031 JZU(')VQ,? 889 889.34 | 1,00,000
591 August 24, 2031 A“g(;‘;} 8, 919 91899 | 1,00,000
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60.| september 24, 2031 Szp’)t;(;r;t;er 919 918.99 |  1,00,000
511 October 24,2031 | O%oner® 889 889.34 | 1,00,000
62.1 " November 24, 2031 Ngy"gg"?)bfr 919 91899 |  1,00,000
63.1 " December 24, 2031 Dgf%"%er 889 88934 | 1,00,000
641 January 24, 2032 Ja%%g’ 8, 919 91899 |  1,00,000
65.1  February 24, 2032 Fg‘szrgggy 919 91899 | 1,00,000
1 Mach2a, 2032 | IO 860 859.70 | 1,00,000
67.1 April 24, 2032 AZ'O(;'?'E 100922 | 100,000 | 92151

*Subject to Business Day Convention
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ANNEXURE lIl: RATING RATIONALE AND RATING LETTER

gilrf{iaﬂath}lga Fil,{thGrUUP
esearch

A& Fibch Gagesn Comgarry

Crauray Seth

CFO and W

Shivalik Smal Finance Bank Limied

Il Flooe, Add Indm TowerPkt Mo 6A, Sector 125,

Mokda - 201303

September 11, 2036

Dear KipMadam,

Re: Rawvg Letter for NCD of Shivalilk Smiall Floance Bank Livsdted

Indin Ratings sl Research (Ind-Ba) hes rated Shivalk Smol Fmoance Benk Limited’s (SSFE pon-convertible debentures (MO as follows:

Instrument | Regulator | Date of Coupon | Molurity | Siee of | Hating Rating
Ty of Issuamce | Hate Dvate Lssue Assigned with Action
L irumee nt IR ChutloakVWatch
mmillioa)

Mane SEBL . . . 1, SiHF I As Saable Agsigned
cinrvertible

dehenhares®

“Unutised

In msuing ancd mamiamesg 05 raleees, Indm Rateees reles om facooal mformamm @ receres from msuers and underwrilers amd from other
sources Indin Ratings believes o be credble. India Baimpes conducis a reasomable imestigation of the fscrual mfoemation rebed upon by o in
accordance with 05 ratings methodology, aml obaing reasomable verdficaton of thal mformatem foos mdependent sources, o0 the extent such
SHIUCE ane u\“lh.lbl: I:L'l.' a Ei“.':l M_‘:Lﬂ'“}

The mamer of India Baimes fensl svesigaiam and the scope of the thed-parmy verificaom @ oblans will vary depending on the naore of
e rated securily amd os msuer, the regueements and practces in Dadia where the rated securlly & ofTered and sokl, the avalabilty and
nature of relvant ]'mbh: miformation, access o the InEnagenenl of the ssuer amd is sdviers, the ur..lihhh'ly afl pre-exElneg I||r|.1-:|'m|:!y'
verilcatkms such as awdil repons, agreed-upom procedires leners, apprasak, sciuarsl repors, engneersg repors, kegal opmions and other
reports provaded by third parties, the avadabdty of Bdependent and competent thind-party verification sources with respect w0 the pancular
security or m the particular jurisdicon of the Bsuer, and a sadety of other Gicioes.

Users of ladia Ratings ramaes shouk] understand thar seiber an enbaneed facal pvestigaton noe any thind-pgary verileation can ensure 1
all of the mformation Indin Ratiees rebes on s conmectom with a rating will be accurate and complete. Ulimaneh, the ssoer and us advsiers
are respansible for the sccuracy of the mfomaon they provide e India Raimes and 1o the marcket o ofersg documens and otber reporis.
In wsure s mlres Inds Raimes muest rely on the work of expernts, mehsling independent auditors. with respect o francial semens and
atloeneys with respect e legal and tax naners. Funber, ratings are inberently forward-looking and embody assumplans and predicrioms abou
future events that by tleeir nature camsol be verdfied as fses. As a resoh, despie any verificaton of current facts, ramgs can be affiecved
h}' future events or comdlions e were not ul:ti.'q;uh.‘d al the lune a ralmg was maned or alfinmed

India Ratings: secks o commwously pnprove 05 ratings erterna and methodologess, and periodically updates the descriptions on 13 websde of
s crilersy and methododogies for securites of a ghen type. The crilers and methodolegy vsed i determme @ rame actom are thise in
effect ar the vime the ratmg actaom # laken, which for puble roimgs = the date of the rebued msg action commentary. Each rtng sction
comementary provides mformation about the crternn and metbodolopy wed o armrve at the staned ratmg, which may differ from the geseral
crberm amnd methodology for the applicable security type posted on the websie a1 a given e, For ths reason, you should abways consuh
e appleable ralsg actom commrentary for the moest sceurate mformation on (e bss of any given public ratmg.

Baimpes are based on esiablished critern and methodologees that India Ratmgs & continuously evabeime and updategs. Therelone, rlegs ane
the collective work product of Inds Rames and wo ndeadual, o group of indeidealk, & solely respocsible for o oratng. AL India Ratings
reparts Bave shared awborshp Individuak deotified = oan [nda Ratings report were pvobved oy b oare ool sokely resporadile for, the

India Ratings & Ressarch Private Limited AFitch Group Company

‘Wiockhardt Tower, Leveld, West Wing Bandra Kurla Comglex, Bandra [EL Murm bai - 400051
Tel: 591 22 2000 1300 | Fax:+9122 20001701 | CINFLLAN-UET 100MHLIFSFTC12004% | wwrw. indiaratings.co.in -
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opmiang stated therein, The indviduak are named for comact purposes by

Batmes are mol o recommendation or suggestion, drecily or indirectly, 10 you or any other person, 1o buy, sell, make or bold amy sivesiment,
loan or securiy or 1o undenake amy mvesmwenl simtegy with respect b amy svestment, loan or securlly of any ssuer. Baimes doo oo
comment on the adequacy of market pece, the sudabdiy of any swestment, loan or secumly for o parscular mvestor (aeclodeg withoun
lmritanim, any accoming and'or regulatory reatment), or the @x-exempl natre o Exabiliy of payments made in respect of amy svesimenl,
loan o securily. [ndis Ratings 8 oot sour sdvisor, por & Tadia Ragings providing 10 you or any other party any fmancial sdvice, or any kgal
awditeee, sccountmg, appraial, valiaton o actuaral services. A raime shook] mon ke viewed as o replacement For such adviee or serases.
Iovestors may T Iodia Baimgs raimgs w0 be suporiant mformsian, and [ndia Batines oowes that you are responsible for commumicating the
comtents of this lener, and any changes wath respect w the rating, 10 nvesbors,

It owill b snportant that you promptly provide wowith all mforrsion et may be material 10 e mimgs so o that our ratings contaoe o be
appropriate. Falmems may be rased, lowered, withibrawn, or plsced on Bamsg Waich due o charges m, addions w0, accurscy of or the
macequacy of mfoematon o for any other reason Indn Ratngs deems sulficaenl

Motkmig in this kener & inpended o oor shoukd be comtrued as creaimg o fdeesry rebioeship between Inds Balegs and you o between
Imdia Batmaes and any wser of the raimes.

In this lener, “Iodm Ratngs™ means Indn Raimes & Besearch Py Lul and any ssccessor in asernesl
We are pleased wo have lad the opporuity w0 be of service w00 you IF we can be of further asasiance, please emad s al

nfirgrpi mdsraimes. co.n

Sincerely,
lialia Rataags

K Gl
Karan Gupta
Director

ShivalikSmalF nanceliinkLimied 11-September- 2026
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A Fitch Gepun Company

DISCLAIMER

India Ratmgs ond Research Private Limited (Inds Rategs) & a private Bbmited company registered under e provisions of the Companes
Act, 1956, havag CIN UsTI00MH 1998FTC 140049, and regstered office at Wockhardt Towers, dth Floor, West Wi, Bandra Kurla
Caomplex, Bandra East, Mumbai, Maharashira, 400051, India. The contact detals of Indim Batses are Telephone Moo +91 22 4000 1700 and
Fax. Moo +91 22 4000 1700 Indh Ratings & regsvered with the Securties and Exchange Board of Indn (SEBI) as a Credt Rating
Agency under Section 12 of the SEBI Act, 1992, having SEBI Regsiratom Number IN/CRAMN1999,

India Ratings and Research Provale Lided (Indin Baes) & a Credit Ramg Agency regisienesd with the Securites and Exchange Beard
of Indi (SEBL) wder Secton 12 aof the SEBL Act, 1992, In this capscay, Indn Ramgs underiakes ratings of Eied and propesed o be
lated instruments that fall under the regulstory oversight of SEBL In addusom, s e with Regulation 90 of the SEB] (Credn Rating
Agencizs) Begubatom, 1999, Inda Ratings res (mancal nstnements faling under the puraew of other fnancial seetor repubiors (FSR)L
Instrumments which come under the purview of other FERs do st come under the overall governance of SEBIL lssuera/Usersreaders of this
commmunicationdrepart ane, therefore, cautmmed to know the riks mvabed m dealing in such instruments. Such ssruments can carry Liguadiny
arl Price Rk which pertams o how saleable & Securty 8 in the market. If a paricubr Securty does mot have a market an the tme of
sale, then the lovestor's mwvestments may bave o bear an snpact depending on s exposure o thal pancular Secority. I B ool possible o
predict o, and 10 what extent, a secondary market may develop nothe debt securities o at what price the delt securies will rade m the
secomifary market or whether such market will be bgod or ilbquid The more heded the secondary marker 8, the more difficul @ omay be
for hoklers of the debt securties to realse valoe for the debtl securities prioc 0 redemption of the debt securies. 10 the debl securiies are
urilsited, then the abilty of the Investors o resell or rade them nay be lemted, kadng w bquubty and poce ek o the delt secunies. The
remie from a particubr asset ches may underperfoom returms from other asser clisses. The changes n govenment policy m peneral and
clanges 1 taxslon may mmpact the e o ovestors, There can be exiermal ks arBmg oul of geopoltical sihmives whach can lead 1o
volulity svimpact the perfonmance of the sdividual securties. laswers@Usera'readers are advied w oole thar SEBDS  mvestor protection
mechansm amd SEBL's grevance or dispule redressal mechankims are ool apphcable 10 ratings assgmed by Indin Rateegs that fall onder the
purview  of atber FSRs Should you have any  grievance with msruments under the purvew  of other FSRs, please wrile 1o
mnfigrpi@indnrimes comFor - any  grievance with mtruments under the punvew of  SEBL, please wrle o
nvestor grievances (@ inda ralmgs comn

Al credit rames assigned by Indin Baimgs are subject W cenan bmitations and dsclamers. Please read these lindatons and dsclimers by
folowme this bk hopssSeww ndisratings. coin‘raime-defniices.  In addition, rieg delfinions and the erms of wse of such rmtings are
available on the agency's pubbe website www. indartiges com Publshed ratings, erilern, and methodedogies are avadable from this sie ar all
trnies. India Baimps' code of conduel, confidentiality, conflers of nterest, affiliste firewall comphance, and other relevant policies and
procedures are abo availlable from the code of comduct section of the sie.

ShivalkSmalFinancelkmkLimied 11-Sephemher- 2026
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Sep 11, 2026 | Shwvallk Small Finance Bank Limited | Others

India Ratings and Research (Ind-Ra) has rated Shivalilk Small Finance Bank Limited's (SSFB) non-convertible debenlures
(MCDs) and certificale of deposits (CDs) as follows:
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Details of Instruments

Slze of Rating
Regulator of Date of Coupon Maturity Rating
Instrument Type Issue (INR | Assigned with
Instrument Issuance Rate Date million) Outlo ch Action
Man-
convertible SEBI - - - 1,500 IND A-/Stable | Assigned
debanturas”
Certificate of REI ) ) Upto365 | o4 ND A1 Assigned
daposit days

Analytical Approach

Ind-Ra has taken a standalane view of S5FB 1o assign the ratings.

Detailed Rationale of the Rating Action

The ratings reflect S5FB's granular and predominantly securad loan portfolio, stable asset guality, healthy liability franchise
and comforable capitalisation levels. However, the ralings are constrained by the bank's modest scale of operations,
compared with ils peers and high geographic concentration, with Uttar Pradesh and Madhya Pradesh accounting for
approximately 45% of the advances and 61% of the deposils as of FY26. While the bank Is aclively pursuing geographic
diversification and deapening its presence within the existing teritones, its ability 1o scale-up operations while maintaining

assel guality will remain a kay manilorable.

List of Key Rating Drivers

Strengths

= Granular and well-diversified secured loan portfolio, with growln momentum likely o continue
= Improving traction in deposits and compelitive cost of funds
= Slable asset guality; unsecured largely CGFMU covarad

= Adequale capitalisation: dependence on capital infusion to remain until intermal accruals strengtien

Weaknesses

« Profitability constralned by highar opax
+ Gaographic concantrabion in portfalic

« Modest scale of operations comparad o paears

Detailed Description of Key Rating Drivers

Granular and Well-diversified Secured Loan Portfolio, with Growth Momentum Likely to Continue: The bank's gross
advances stood at INR40.3 billion as of FY28, reflacting a 38% CAGR since its transition to a small finance bank (SFB) in
F¥22. The management is largeting approximately 40% loan book CAGR through FY28. supported by its network
expansion 1o 298 ouchpoints (including 143 branches and 155 banking correspondeant (BC) outlets) and expects advances
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o reach INRSS.8 billion in FY2T (up 48.4% yoy). SSFB's loan portfolio remains diversified across loans against propertly
(LAP) (32.7%), vehicle finance (18.6%), gold leans (15.3%), housing (10.7%), agriculture (5.9%), microfinance (8.8%), non-
banking financial company (NBFC) landing (4.4%), and others {3.6%]). s portfalic is predominantly secured at 90%, while
unsecured microfinance exposure remains limited al 8 8%, with nearly 86% covered under the CGFMU guaraniee schame
and is likely 1o be fully covered by FY27. Furthermore, loans below INR2.5 million accounted for 56.7% of the advances in
F%¥26, comfortably meating the Resarve Bank of India's small finance bank requirement of al laast 50%.

The bank is progressively shifing lowards an in-house sourcing-led model, with BC-originated AUM declining 1o 38% in
July 2026 from the peak of 56% in FY24. While BC partnerships, largely focused on shorter-lenure segments, continue Lo
provide origination reach across microfinance, gold, vehicle, and warehouse lending, the bank retains underwriting and
collateral contrel. While in larger-lenure products such as LAP, housing and affordable housing leans, are largely sourced
through its awn distribution network. The bank's growth strategy s centered on Increasing the share of secured, priority
sector landing (PSL)-orented annuity products and raising in-house sourcing to 65% of AUM in FY2T. This ig likely to
supporl sustainable growth, improve assel quality and boost profitability in the medium tarm.

Improving Traction in Deposits and Competitive Cost of Funds: S5FB has leveraged ils legacy co-operative bank
franchize and strong presence in Uttar Pradesh to build a stable and granular liability profile. Deposils have grown al a
healthy 26% CAGR since the SFB transition in FY22 and accounted for 70.5% of the liabilities in FY26. Retail and granular
depasits contributed 80.6% to the lolal deposits, while the remaining 40.4% was generated through bulk deposits (greater
than INR30 million). sourced from co-operalive banks, mid-corporates and stralegic partners, which are stable in nalure.

Although the current aceount savings account (CASA) ratio stoad at 20.2%, appearing lower than some paeers, the cost af
CASA has been a core slirategic focus anrea for the bank. The cost of CASA remainad at 3% in FY28, beller than peers, and
has continued 1o remain in the range of 2.9%-3.2% since FY22. Durng FY25-FY26, savings share has normalised across
banks, with housaholds shifting 1o higher-yielding term deposils. However, current account balances increasad nearly 56%
yoy in FY26, largely driven by connected banking. escrow solutions and institutional relationships, which carry zero interest
cost and directly reducea the cost of funds. The bank's overall cost of deposits was 7.1% in FY26 (FY25: 6.9%, FY24: 6.2%)
and remained batter than ils peers. Furthermore, depeosil repricing through FY2T Is likely to keep the cost of funds (COF)
compalitive than peers.

In FY27, the bank plans to strengthan ils deposil franchisa by introducing new products, such as RERA accounts, micro-
recurrning deposits, credil card-backed fixed deposits and MIBOR-linked savings accounts. Moreover, nearly 16% of the
deposits, INRE.4 billion in FY26, are being digitally sourced across diversa channals, including digital lixed deposit active
AUM of INR3.E billlon (through both partners and in-house), connected banking. loan against bank deposits and non-
rasident extemal (NREY non-resident ordinary (MRO) accounts. Additionally, SSFB's increased focus on priorly-seclor
lending provides access to governmant-backed refinance facilities, which accounted for about 18% of the liabilities in FyY'26
and offers a cost-effective, long-tencr funding source. Suppored by improving deposit granularity, grawing digital sourcing
and a stable refinance base, Ind-Ra expects S5FB lo improve retall orgination and maintain a competitive cost of funds
cvier the meadium term.

Stable Asset Quality; Unsecured Largely CGFMU covered : FY25-FY26 was a challenging period far the microfinance
seclor, characterised by elevaled borrower leverage and rising delinguencies. However, the impact on S3FB remained
contained, as micrafinance accounted for only 8.8% af the loan book, while nearly 90% of the overall loan portfolio was
securad under credil guarantee fund for micro units (SGFMU). Gross non-performing assels (GHNPA) increased modestly Lo
2.9% In FY26 (FY25: 2.7%) and was around 1.8% excluding microfinance stress. The headline GMPA of INR1.18 billion in
FY¥26 was largely concantrated in microfinance (INR450 milllon), vehicle loans (INR410 milon) and agricullure loan
(INR130 million). Moreover, the bank has nol underaken any assel reconstruction company (ARC) sales and has no
securily receipt exposure, while 86.3% of GMPAs remained in the sub-standard category, indicating manageable asszet
guality slress.

Although the provision coverage ratio (excluding technical write offs) declined to 30.5% in FY26 (FY25: 44.8%. FY24.
41.3%), resulling in nel non-performing assels (NMPA) rsing to 2.05% (1.51%; 0.84%), the rsk is partly mitigated by
CGFMU coverage of about 85% on the microflinance portfolio, which is likely lo increase o 100% by FY27. Furthermore,
the bank's NMPA-lo-networth ratio stood at 16.79%, compared favourably with larger peers. Also, al the peak of the
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microfinance cycla, eredil costs did noel exceed 1.1% of average advances in FY28 (FY25: 0.79%, Fy24: 0.88%), which iz a
direct consequance of maintaining a 90% securad book. The bank's predominantly secured-lending model continues o
provide resilience. Although sustained improvemant in asseat quality, provisioning covarage and credil costs will ramain key
manitorables in medium term.

Adequate Capitalisation, Dependence on Capital Infusion to Remain Until Internal Accruals Strengthen: S5FB
ramains well capitalised, with a total CAR of 200 In FY28 [FY25: 21.2%, FY24: 20.2%) and a Tier-l CAR af 17.9% as of
FY¥26 (FY25: 18.4%, F¥24: 16.8%). providing a comfortable buffer over regulatery reguirerments. The bank has
sirengthenad ils capital base through successive aquily raises, including a promater and founding sharaholder infusion of
IMRA .0 billion bafore FY21, and an additional INR3.5 billion was raised following its conversion inta an SFB in FY22. This
capital support has enablad the bank o sustain strong balance shieet growth while maintaining adeguale capital levals.

For FY27, S5FB plans to further strengthan its capital position through a proposad INR3.0 billion capital raise, supported
by new Investors and pro-rata parlicipation from existing shareholders, along with merger-related net worth accretion of
INREED million from ManiBhavnam Home Finance India Pel Lid., and estimated FY27 profils of nearly INR300 million. Ind-
Ra estimates thal these initiatives are lkely 1o increase the bank's nel worth o approximately INRO.3 billion and improve
Tier-1 capital 1o around 24.3% in FY2T, providing sufficient headreom 1o suppert growth over the next two yvears, ahead of a
potential initial public offering (IPO) in FY28-30. Consequently, Ind-Ra expects the bank o maintain adequate
capitalisation, with Tier-l remaining above 15% over the mediom erm.

Profitability Constrained by Higher Opex : S3FB's profitability reflects lis conservative lending strategy. with a largaly
secured portiolio resulting in lower loan yields of around 13%, compared 1o 16%-17% for larger SFB peers. Conseguently,
nel interest margins have remained at around 5% through FY24-FY26, below peer levels, despite compelitive cost af funds
of T1% in FY28 (FY25: 7.1%: FY24: 6.40%). Neverhelass, operating performance has strengthened meaningfully, with
pre-provision operating prafit (PPOP) increasing 1o INR42T millicn in FY28 from INR4T million in FY22, suppored by
sleady balance-sheet growth and controlled cradit costs.

Profitability remains constrained by a high reported cost-to-income ratio of 85.7% in FY26 (FY25: 90.3%, FY24: 88.7%),
primarily due 1o BC-related sourcing expensas, Excluding BC acquisition costs, the adjusted cost-lo-income ratio stood at
42 3% in FY26 (FY25: 36.9%; F¥24: 29.9%). The management is largeling retum on assels of more than 1% during FY27-
F%29, driven by a greater share of business sourced through in-house and digital channels. With the BC share of AUM
declining o 38% In July 2026, from 56% in FY24, and a likely further reduction to 32% in FY27, Ind-Ra axpects the bank's
oparaling leverage and profitability 1o imprave steadily.

Geographic Concentration in Portfolio: As of FY26. SSFB operated through 214 ouchpoints across 11 states and 104
districts; however, its franchise remains concentrated in Ultar Pradesh and Madhya Pradesh, which accounted for 45% of
the advances and 61% of the deposils. Specifically, the region around Saharanpur in Uttar Pradesh manages INR10 billion
of AUM, Including INRS& bdlion in home lean floan against property. While this concentration reflecls the bank's strong
reglonal franchise and customer relationships, the management is progressively diversifying its foolprints by expanding into
new states, strengthening managament in branch banking and other key verlicals, and boosting branches outside its core
marketls. Simultanaously, the bank is deapaning ils penetration within existing territores o strengthen franchise value and
reduce geographic concentration over the medium term.

Modest Scale of Operations Compared to Peers: The bank had net advances of INR40 billion and tolal assels of INRST
billion as of FY26, making it smaller in scale compared to its SFB peers. Advancas registerad a healthy y-o-v growth of
36.1% yoy In FY26. Going forward, the bank aims lo accelerale growth, targeting a doubling of its advances book by FY28,
supported by adequale capital buffers. lis ability to scale operalions through geographic expansion, while preserving assel
guality will refmain a key monitorable.

Liguidity

Adequate: As per the bank's assel-liability stalement, there was a cumulative one-year funding gap of 13.4% at the end of
F%26. However, Ind-Fa believes that the liguidity profile is likely to be adequale, supported by the excess stalutory liquidity
gualifying securities of 10% in FY26 (FY25: 8.0%: FY24: 7.1%), bank's liguidity coverage ratio (LCR) ratio of 139.6%
(192.8%: 131.1%) and ile access o refinancing of INR10 Billion from policy institutions. Around 14.3% of the advances al
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the end of FY26 comprised of gold loans, which have an average shorer lenor of 6-12 months and are conducive 1o having
a funding surplus. Most private sector banks consistenily maintain a moedest surplus in this regard.

Rating Sensitivities
Positive:

Significant grawth in the scale of operations, with geographical diversification, adeguate capilalisation and a
demonstrated ability to manage ils assel quality,

Significant capital infusion driving franchise growth and providing cushion until profitability bulffers improve,

return on assels exceeding 1% on a sustained basis

Megative

Inability to raize INR3 billion by 4QFY27,

inability to manage assat guality, leading 1o a sharp rise in cradit costs,

A material decling in granwlansation of deposits in its funding mix,

Tier-| ratio falling below 15% or a sustained deterioration in the liquidity buffers
Disclosures for CE Rating

Mot applicable

Dizclosures for Provisional Rating

Mot applicable

Any Other Information

Mot applicable

ESG Issues

ESG Factors Minimally Relavant to Rating: Unless otharwise disclosed in this section, tha ESG issues are credil neutral or
have only a minimal credit impact on SSFB, due lo eithar their nature ar the way in which they are being managed by the
enlity. For more information on Ind-Ra's ESG Relevance Disclosures, please click here. For answers o fraguently asked
guestions regarding ESG Relevance Disclosures and their impact on ratings, pleasea click hare.

About the Company

S3FB commenced operations as a small finance bank in April 2021 and has an established network of 214 touchpoints
acrass 11 states and 104 distrcts, comprising 79 branches and 135 BC oullets. The promoters hold 37.32% awnership in
the bank, led by Mr. Dinesh Kumar Mitlal, who owns a 20 58% stake, and is a non-executive, non-independent director. He
is also a former Indian Adminisirative Service (IAS) officer af 1977 baich (UP cadre) and has served the Government of
India in various capacities.

Key Financial Indicators

Particulars (INR million) FY¥26 F¥25
Tatal assals 56.950 41,200
Total equity 4,910 3510
Mel income 410 9.4
Relurn on average assels (%) 0.08 0.03
Relurn on average equity (%) 0.98 0.32
Source: S5FB, Ind-Ra

Ratios are as per Ind-Ra's calculations
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Status of Non-Cooperation with Previous Rating Agency

Mot applicable
Rating History
Instrument Type Rating Type Rated Limits {million) Current Ratings
Ceartificale of deposits Shori-term 500 IMD A1

Mon-convartibla

debaniuras Long-term 1,500 IND A-/Stable

Disclosure on instruments | activities and names of regulators:

A list of productsfactivities or ratings of instrumants falling under the purview of various financial sector regulators (FSRs)
along with the nameas of respective F3Rs has bean duly disclosed by Ind-Ra on its website. A link 1o the sama has been
provided below for ready referance:

Rating Aclivities

Mote: Kindly note that for activities or instruments falling under the purview of FSRs ather than SEBI, the grievance/dispute
redressal mechanisms and inveslor protection mechanisms provided by SEBI shall not be available.

Complexity Level of the Instruments

Instrument Type Complexity Indicator
Cerificate of deposit Lovw
Man-converible debentures Levw

For datails on the complexity level of the instrumants, please visit hitpssiwwecindiaratings.confcomplaxity-indicators.

Contact

Primary Analyst

Ankit Jain

Agzociate Director

India Ratings and Research Pyt Lid

Waoekhardt Towars, 41h Floor, Wesl Wing, Bandra Kurla Complex, Bandra East Mumbai - 400051
+81 22 4035 6160

For queries, please conlact: infogrpdpindiaralings co.in

Secondary Analyst
Jinay Gala

Director

+91 22 40356138

Media Relation
Ameya Bodkhe
Marketing Manager
+81 22 40356121

About India Ratings

India Ratings and Research (Ind-Ra) s India’s SEBI registered credil rating agency commilted to providing India's credit
markets accurate, imealy and prospective credit opinions. Buill en a foundation of indepandent thinking, rigorous analytics,
and an opan and balanced approach towards cradil research, Ind-Ra has grown rapidly during the past decade, gaining
significant markel presence in India's fixed income market.
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Ind-Ra currently maintains coverage of corporate issuers, financial institutions {including banks and Insurance companias),
fimance companlas, urban local bodies, and struciured finance and project finance companies.

Headguartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Gurugram,
Hyderabad, Kolkata and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India and the Resaerve Bank
of India.

Ind-Ra is a 100% owned subsidiary of tha Fitch Group.

Solicitation Disclosures

Additional information is available at www.indiaratings_coin. The ralings above wera solicited by the issuar, and therefore,
India Ratings has been compensated for the provision of the ralings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold
any invesiment, loan or securily or to undertake any investment stralegy with respect to any Invesiment, loan or securily or
any lssuer.

APPLICABLE CRITERIA AND POLICIES

Financial Institutions Rating Criteria
The Rating Process

Evaluating Corporate Governance

DISCLAIMER

India Ratings and Research Private Liméted (india Ratmgs) i a private limited company registered under the prowisions of the Companies Act,
1856, having CIN UST100MH199SFTC 1400489, and registered office at Wockhardt Towers, dth Floor, West Wing, Bandra Kurla Comples,
Bandra East, Mumbal, Maharashira, 400051, India. The contact detalls of India Ratngs are Telephone Mo +91 22 4000 1700 and Fax. Mo.:
+81 22 4000 1701. India Ratings ks registered with the Securities and Exchange Board of India (SEBI) as a Credit Rating Agency under Section
12 of the SEBI Act, 19082, having SEB| Registration Mumber IM/CRAMDD2M 999

India Ratings and Ressanch Prvate Limited (Indie Ratngs) is & Credit Rating Agency regestered with the Securibes and Exchange Board of
India (SEBI) under Section 12 of the SEBI Act, 1992, In this capacity, India Ratngs undertakes ratings of ksted and proposed to be listed
instruments that fall under the regulatory oversight of SEBL. In addstion, in line with Regulabon 9(f) of the SEBI (Credit Rating Agencies)
Regulation, 19949, India Ratings rates financial instruments falling under the purview of other financial sector regulators (FSR). Instrurments
which come under the pursew of other FSRs do not come under the overall governance of SEBI. lssuerafUseraireaders of this
communication/report are, therefore, cautioned to know the risks mwolved in dealing in such instruments. Such mstrements can carry Liguidity
&nd Price Risk which pertains to how saleable a Security Is in the market If a particular Security does not hewve a market at the time of sala,
then the Investor's mvesiments may have to bear an mmpact depending on s exposure to that particular Security. | is not possible to predict i,
&and to what exdent, a sacondary market may develop in the debt securities or at what price the debt sacurities will trade in the secondary markat
or whather such market will be bguid or llliquid. The more limitad the secondary market s, the more difficult it may be for holders of the debt
sacurities to reallse value for the debt securites prior to redemption of the debt securities. If the debt securities are unlisted, then the ability of
the Investors to resall or rade them may be limited, leading to liquidity and price risk on the debt secenties. The retwmns from a panicular asset
class may underperform returnsa from other asset classes. The changes in government policy in general and changes in taxation may impact the
returns to westors. There can be external risks arising out of geopoliical situations which can lead to volatilty infimpact the performance of the
individual securities. Issuers/Usersreaders are advised 1o note that SEBI's mwestor protection mechanisms and SEBI's grievance or dispute
redressal mechanisms are not applicable 1o ratmngs assigned by India Ratings that fall under the pursew of other FSRs. Should you have any
grievance with instruments under the purview of other FSRs, please write to InfogrpiBindiaratings.co.in. For any grievance with Instrurments
under the purelew of SEBI. please write 1o investor.grievancesi@indiaratmgs. co.n.
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All credit ratings assigned by India Ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by
following this bnk: hitps:wwwindlaratings.co infreting-definiions. In addition. rating defstions and the terms of use of swch ratings are
gvallable on the agency's publc website www. indiaratings.con. Publshed ratings, criterdla. and methodologes are avallable from this sibte at all
times. India Ratings' code of conduct, confidentiality, conflicts of interest. affiliate firewall, compliance, and other relevent polcles and
procedures are also evallable from the code of conduct section of this site.
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ANNEXURE IV: DEBENTURE TRUSTEE CONSENT LETTER AND WEB-LINK OF THE DEBENTURE
TRUSTEE AGREEMENT

PART A - CONSENT LETTER

CATALYST @lL

CL/DEB/26-27,/974 Date : 15-Sep-2026

Tao,

Tushar Goel,

SHIVALIK SMALL FINANCE BANEK LIMITED,
2ZMD FLOOR, PLOT ND &4,

ADD INDIA TOWER, SECTOR 125,
MOIDA-201303

Dear Sir/ Madam,

Re: Consent to act as a Debenture Trustee for Private Placement of Fully Paid, Rated, Listed,
Redeemable, Transferable, UnSecured, Non-Convertible Debentures of T 50 Crores

We refer to your letter/Email dated 15.09.2026 , requesting us to conwvey our consent to act as the
Debenture Trustee for captioned issue of Debentures.

We hereby convey our acceptance to act as Debenture Trustees for the said issue Debentures,
subject to execution of Debenture Trustee Agreement as per Regulation 13 of SEBI {Debenture
Trustee} Regulations, 1993, thereby agreeing to execute Debenture Trust Deed and to create the
security if applicable within the timeline as per relevant Laws f Begulations and in the Offer
Document J Information  Memorandum / Disclosure Document [/ Placement Memorandum and
company agreeing / undertaking to comply with the provisions of SEBI | Debenture Trustee )
Regulations, 1993, SEBI [ Issue and Listing o f Mon-Convertible Securities] Regulations 2021, SEBI
|Listing Obligations & Disclosure Requirements) Regulation 2015, Companies Act, 2013 and Rules
thereunder and other applicable laws as amended frem time to time.

Fee Structure for the proposed transaction will be as per annexure A.

Aszsuring you of the best professional services.
Thanking you.

Yours faithfully,

Mame : Sunita Dharaviya

Designation : Assistant Manager

CATALYST TRUSTEESHIP LIMITED # crata - oo sauiciimr Lot . 0 ey
W (g i b W1 Py P B Frwrarmsin, et ot Secuagests Bt Ving, Lowsss Pars (W1 Wasmi - 600045 Bl - ob9 SE @27 $350.  Fam © il PRITS 40T b0l EisE
gt Sl | S0kt Pt i B i Gy Pl Pt s P 0171550 Tid | 0% pikiiy i Fa -+ g P ;

Ol O Pl i B8 B P B sl 8, Hltortios & Sty iy, S i - 1N Tl 10030 SRR ﬁ

T UTHRER S ETTLC M D creaies oo Webin wee LRSS s
P | Bl | Wb || Dl | Chmasl
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CATALET @lL

Annexure A

1.Fee Structure for transaction CL/DEB/26-27 /974

PARTICULARS AMOUNT

Acceptance fees (one-time, non-refundable, payable on  owr| % 100,000.00
appointment)

Annually Trusteeship Fees(Amount/Percentage) % 70,000.00

Annually Fees are payable in advance each year from date of execution till termination of the
transaction. Pro-rata charges would apply for the first year till FY end, as applicable The taxes on
above fee structure are payable at applicable rates from time to time.

All out of pocket expenses incurred towards legal fees, travelling, inspection charges, etc shall be
levied and re-imbursed on actual basis.

Please return the signed copy of this letter duly signed by Authorized Officer from your company.
Yours Faithfully, We accept the above terms.

For Catalyst Trusteeship Limited

For SHIVALIK SMALL FINANCE
BAMEK LIMITED

TUSHA | islaicon
Duate: A
R GOEL 775 St

Mame : Tushar Goel

Mame : Sunita Dharaviya

Designation : Assistant Manager Designation : Company Secretary

CATALYST TRUSTEESHIP LIMITED s tmeta s ios rasiiimis Lwsin e R oy
Wi (Mg - st b B B Vpsy Mot B Premais Bty Pt Sesvuaga g Vi, Lowsis Pravsd P Vi - B0O0S8 el - o R SOF 000, P - o) IR R 4
Mgl Dfpn | S0k Hoss Fisl o 0 IPanant Comnry Pl Pacl Foal Fow 017100 el 00 000 PUNGIET  Fes +I1 SRR PG I
ol (e Cflim . 000 B Py S il 5 St Camib Moy, s Culle . 10000 Tl 10000 SWRLRD

oDl e LTS TP L ISR Tl dfctrane com Wabiis  swe LAEyUam o

P | Wembai | Bengabars | Dl | Chaw
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PART B - WEB-LINK OF THE DEBENTURE TRUSTEE AGREEMENT

HTTPS://SHIVALIK.BANK.IN/ASSETS/UPLOAD/UPLOADS/DEBENTURE-TRUSTEE-AGREEMENT-
EXECUTED-AND-SIGNED.PDF
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ANNEXURE V: IN-PRINCIPLE APPROVAL RECEIVED FROM BSE

SE

The Power of Vibrance

DCS/COMP/AA/IP-PPDIf107/26-27 September 16, 2026

Shivalik Small Finance Bank Limited
501, Salcon Aurum, Jasola District Centre, New Delhi,
South Delhi, Delhi India — 110025

Dear Sir/Madam
Re: Private Placement for Issue rated, listed red mable, principal tect
t, non-convertible debentures including in i zero
bonds, subordina 1 r rpetual debt instrumen mm |
t par or premium or discount, in multi fr ime to ti nder GID No.
F 1 - d September 14, 2026

We acknowledge receipt of your application on the online portal on September 14, 2026 seeking In-
principle approval for issue of captioned security. In this regard, the Exchange is pleased to grant in-
principle approval for listing of captioned security subject to fulfilling the following conditions at the
time of seeking listing:

1. Filing of listing application.

2. Payment of fees as may be prescribed from time to time.

3. Compliance with SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with
SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued

thereunder and also Compliance with provisions of Companies Act 2013.

4. Receipt of Statutory & other approvais & compliance of guidelines issued by the statutory
authorities including SEBI, RBI, DCA etc. as may be applicable.

5. Compliance with change in the guidelines, regulations, directions, circulars of the Exchange, SEBIor
any other statutory authorities, documentary requirements from time to time.

6. Compliance with below mentioned circular dated June 10, 2020 issued by BSE before opening of
the issue to the investors.:

7. Issuers, for whom use of EBP is not mandatory, specific attention is drawn towards compliance with
Chapter XV of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and BSE
Circular No 20210519-29 dated May 19, 2021. Accordingly, Issuers of privately placed debt securities
in terms of SEB! (Issue and Listing of Non-Convertible Securities) Regulations, 2021 or ILDM
Regulations for whom accessing the electronic bock platform (EBP) is not mandatory shall upload
details of the issue with any one of the EBPs within one working day of such issuance. The details can
be uploaded using the following links Electronic Issyance - Bombay Stock Exchange Limited

bseindia.com).
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BSE®

The Power of VWorance

8. It is advised that Face Value of NCDs issue through private placement basis should be kept as per
Chapter V of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021

9. Issuers are hereby advised to comply with signing of agreements with both the depositories as
per Regulation 7 of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 reod with
SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021.

10. Company is further requested to comply with SEBI Circular SEBI/HO/DDHS/DDHS-
RACPOD1/CIR/P/2023/56 dated April 13, 2023, (if applicable) read along with BSE Circulor
https://www.bseindia.com/markets/Marketinfo/DispNewNoticesCirculars.aspx?page=20230428-
18 and ensure compliance of the some.

This In-Principle Approval is valid for a period of 1 year from the date of issue of this letter or period
of 1 year from the date of opening of the first offer of debt securities under the General information
Document, which ever applicable. The Exchange reserves its right to withdraw its in-principle approval
at any later stage if the information submitted to the Exchange is found to be incomplete/
incorrect/misleading/false or for any contravention of Rules, Bye-laws and Regulations of the
Exchange, SEB! (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with SEBI
Circular No SEBI/HO/ODHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued thereunder,
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Guidelines/Regulations
issued by the statutory authorities etc. Further, it is subject to payment of all applicable charges levied
by the Exchange for usage of any system, software or similar such facilities provided by BSE which the
Company shall avail to process the application of securities for which approval is given vide this letter.

Yours faithfully,
For BSE Limited

b

Nitinkumar Pujari Akshay Arolkar
Assistant Vice President Manager
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ANNEXURE VI: DUE DILIGENCE CERTIFICATE

[e]
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