Key Information Document Private & Confidential
Date: August 07,2025 For Private Circulation Only
(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

No.: 2025-26/Ser-02 Date: August 07,2025

DRAFT KEY INFORMATION DOCUMENT
(FOR PRIVATE PLACEMENT)
b
<4

BELSTAR MICROFINANCE LIMITED
(the "Company” or the “Issuer”)
A public limited company incorporated under the Companies Act, 1956

Corporate Identification Number (CIN): | Registered Office: No 33, 48th Street, 9th Avenue, Ashok Nagar,

U06599TN1988PLC081652 Chennai - 600083

Permanent Account Number (PAN): AAACB5855H Corporate Office: M V Square, No 4/14, Soundarapandian Street
Date of Incorporation: January 11,1988 Ashok Nagar- Chennai-600083

Place of Incorporation: Bangalore, India Telephone No.: 044-43414567

Registration/identification number issued by the | Email: cs@belstar.in
relevant regulator: B-07.00792
Website: https://belstar.in/

Key information document for issue of Debentures on a private placement basis under Schedule I of Securities and Exchange
Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 as amended from time to time in relation to
the issue:

Series I: 5,000 nos of senior, Secured, rated, listed, redeemable, taxable, non-convertible debentures
denominated in Indian Rupees, having a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an
aggregate face value of INR 50,00,00,000 (Indian Rupees Fifty Crore) ("Series I Debentures” or "Series I NCDs")

Series II: 10,000 nos of senior, Secured, rated, listed, redeemable, taxable, non-convertible debentures
denominated in Indian Rupees, having a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an
aggregate face value of INR 100,00,00,000 (Indian Rupees One Hundred Crore) including green shoe option of
5,000 nos of senior, Secured, rated, listed, redeemable, taxable, non-convertible debentures denominated in
Indian Rupees, having a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face value
of INR 50,00,00,000 (Indian Rupees Fifty Crore) ("Series II Debentures" or "Series II NCDs")

Series III: 10,000 nos of senior, Secured, rated, listed, redeemable, taxable, non-convertible debentures
denominated in Indian Rupees, having a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an
aggregate face value of INR 100,00,00,000 (Indian Rupees One Hundred Crore) including green shoe option of
5,000 nos of senior, Secured, rated, listed, redeemable, taxable, non-convertible debentures denominated in
Indian Rupees, having a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face value
of INR 50,00,00,000 (Indian Rupees Fifty Crore) ("Series III Debentures” or "Series III NCDs")

on a private placement basis (the "Issue") for cash at par on a fully paid-up basis. Series I Debentures, Series
II Debentures and Series III Debentures shall be together referred as ("NCDs"” & “Debentures”)

Certain details of the Debentures are as follows:

(a) Rating: The Debentures are rated as "AA" by CRISIL Ratings Limited pursuant to the letter dated June 17,2025 and the
rating rationale dated June 17, 2025. Please refer to Annexure I below for the rating letter, press release and rating
rationale. No other credit ratings have been obtained for the purposes of this Issue.

(b) Listing: The Debentures are proposed to be listed on the Wholesale Debt Market (WDM) of the BSE Limited within the
time period prescribed under the SEBI Listing Timelines Requirements (as defined below).

(c) Eligible Investors: Please refer Section 9.7 below.

(d) Coupon related details: The Coupon Rate for Series I Debentures is 9.10% (Nine decimal One Zero percent) per annum
, for Series II Debentures is 9.20% (Nine decimal Two Zero percent) per annum and for Series III Debentures is 9.10%
(Nine decimal One Zero percent) per annum. Please refer to Section 8.1 below for other details about coupon payment
frequency, redemption date, redemption amount.

(e) Underwriting: Not Applicable.

(f) Details of Electronic Book Mechanism: Please refer Section 9 below.

ISSUE SCHEDULE

Issue Opening Date Issue Closing Date Date of earliest closing of the Deemed Date of
issue, if any Allotment
August 11, 2025 August 11, 2025 N.A. August 12, 2025
KEY OFFICERS OF THE ISSUER

Compliance Company Chief Promoters

Officer Secretary Financial Muthoot Finance Limited

Sunil Kumar Sahu | Mr. Sunil Kumar Officer (Tel: (+91 484) 239 4712; Fax: (+91 484) 239 6506,

Sahu Email: ncd@muthootgroup.com
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BACKGROUND

This Key Information Document (as defined below) is related to the Debentures to be issued by Belstar Microfinance Limited (the
"Issuer" or "Company") on a private placement basis and contains information and disclosures supplemental to those set out in
the General Information Document (as defined below), as are 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 special resolution
dated September 13, 2024 of the shareholders of the Issuer pursuant to Sections 180(1)(c) of the Companies Act, 2013 and the
resolution dated August 01, 2025 of the board of directors of the Issuer read with resolution dated August 06, 2025 of the finance
committee of the board of directors of the Issuer, and the memorandum of association and articles of association of the Issuer.

Pursuant to the special resolution dated September 13, 2024, of the shareholders of the Issuer pursuant to Section 180(1)(c) of
the Companies Act, 2013, the Issuer has been authorised to raise funds upon such terms and conditions as the Board may think
fit for aggregate amounts not exceeding INR 15000,00,00,000 (Indian Rupees Fifteen Thousand Crore). The present issue of
Debentures in terms of this Key Information Document is within the overall powers of the Board as per the above shareholder
resolution(s).

Issuer's Absolute Responsibility
The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Key Information Document
contains all information with regard to the Issuer and the Issue which is material in the context of the Issue, that the information
contained in this Key Information Document is true and correct in all material aspects and is not misleading, that the opinions
and intentions expressed herein are honestly stated and that there are no other facts, the omission of which make this Key
Information Document as a whole or any of such information or the expression of any such opinions or intentions misleading.

DISCLAIMERS

> This Key Information Document contains no unsubstantiated forward-looking statements. To the extent there are any
unsubstantiated forward-looking statements under this Key Information Document, such statements shall be considered
to be null and void.

> This issue document does not include any statement purporting to be made by an expert other than if the expert is a
person who is not, and has not been, engaged or interested in the formation or promotion or management, of the Issuer
and has given their written consent to this issue of this Key Information Document and has not withdrawn such consent
before the delivery of a copy of this Key Information Document to the Registrar (as applicable) for registration.

> Various disclosures set out in this Key Information Document have been linked to the disclosures set out in the General
Information Memorandum. There are no changes to the disclosures which have been linked to the disclosures set out in
the General Information Document, and in the case of any conflict/difference between the provisions of the General
Information Document and this Key Information Document, the provisions of this Key Information Document shall be
applicable to this issuance of Debentures.

> This Issue does not form part of non-equity regulatory capital for the purposes of Chapter V of Securities and Exchange
Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 and Chapter XIII (/ssuance, Listing
and Trading Non-Equity Regulatory Capital) of the master circular issued by SEBI bearing the reference number
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/ 0000000103 dated July 11, 2025 on "Master Circular for issue and listing of
Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial
Paper". The face value of each debt security issued on private placement basis under this Issue is INR 1,00,000 (Indian
Rupees One Lakh).
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SECTION 1:

DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or requires, the following terms shall have the meanings given below in this
Key Information Document.

SL.

TERM

DEFINITION

1.

Act/Companies Act

means the Companies Act, 2013, and shall include any re-enactment,
amendment or modification of the Companies Act, 2013, as in effect from
time to time.

Allot/Allotment/Allotted

means the allotment of the Debentures pursuant to this Issue.

Applicable Accounting
Standards

means the generally accepted accounting principles, standards and practices
in India or any other prevailing accounting standard in India as may be
applicable, and includes the Indian Accounting Standards (IND-AS).

Applicable Law

means 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

means a person who has submitted a completed Application Form to the
Issuer, and "Applicants" shall be construed accordingly.

Application Form

means the application form to apply for subscription to the Debentures,
which is in the form annexed to this Key Information Document and marked
as Annexure III.

Application Money

means the subscription amounts paid by the Applicant at the time of
submitting the Application Form.

Assets

means, for any date of determination, the assets of the Issuer on such date
as the same would be determined in accordance with the Applicable
Accounting Standards.

Beneficial Owners

means the holders of the Debentures in dematerialised form whose names
are recorded as such with the Depository(ies) in the Register of Beneficial
Owners, and "Beneficial Owner" shall be construed accordingly.

10.

Board / Board of Directors

means the board of directors of the Issuer.

11.

BSE

means BSE Limited.

12.

Business Day

means:

(a) subject to (b) and (c) below, means any day on which commercial banks
in Mumbai, India and Chennai, India are open for business;

(b) for the period commencing on the Issue Opening Date until the Issue
Closing Date, any day (other than a Saturday, Sunday or a public holiday
under Section 25 of the Negotiable Instruments Act, 1881), on which
commercial banks in Mumbai, India and Chennai, India are open for
business; and

(c) for the period commencing on the Issue Closing Date until the listing of
the Debentures in accordance with the DTD, any trading day of BSE,
other than a Saturday, Sunday or a bank holiday, as specified by SEBI,

and "Business Days" shall be construed accordingly.

13.

Capital Adequacy Ratio

means the capital adequacy ratio determined in accordance with the NBFC
Directions.

14.

CDSL

means Central Depository Services (India) Limited.

15.

Company/Issuer/Belstar

means Belstar Microfinance Limited.

16.

Conditions Precedent

means the conditions precedent set out in Section 8.1 (Summary Terms) of
this Key Information Document.

17.

Conditions Subsequent

means the conditions subsequent set out in Section 8.1 (Summary Terms) of
this Key Information Document.

18.

Constitutional Documents

means the certificate of incorporation of the Issuer, the memorandum of
association and articles of association of the Issuer and the certificate of
registration issued by the RBI to the Issuer.

19.

Control

has the meaning given to it in the Companies Act.

20.

Debentures/NCDs

Means:

Series I: 5,000 nos of senior, Secured, rated, listed, redeemable, taxable,
non-convertible debentures denominated in Indian Rupees, having a face
value of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face
value of INR 50,00,00,000 (Indian Rupees Fifty Crore) ("Series I Debentures"
or "Series I NCDs") and

Series II: 10,000 nos of senior, Secured, rated, listed, redeemable, taxable,
non-convertible debentures denominated in Indian Rupees, having a face
value of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face
value of INR 100,00,00,000 (Indian Rupees One Hundred Crore) including
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SL.

TERM

DEFINITION

green shoe option of 5,000 nos of senior, Secured, rated, listed, redeemable,
taxable, non-convertible debentures denominated in Indian Rupees, having
a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an
aggregate face value of INR 50,00,00,000 (Indian Rupees Fifty Crore)
("Series II Debentures" or "Series II NCDs") and

Series III: 10,000 nos of senior, Secured, rated, listed, redeemable, taxable,
non-convertible debentures denominated in Indian Rupees, having a face
value of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face
value of INR 100,00,00,000 (Indian Rupees One Hundred Crore) including
green shoe option of 5,000 nos of senior, Secured, rated, listed, redeemable,
taxable, non-convertible debentures denominated in Indian Rupees, having
a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an
aggregate face value of INR 50,00,00,000 (Indian Rupees Fifty Crore)
("Series III Debentures" or "Series III NCDs")

21.

Debenture Holders / Investors

means each person who is:

(a) registered as a Beneficial Owner; and

(b) registered as a debenture holder in the Register of Debenture Holders.
Sub-paragraphs (a) and (b) shall be deemed to include transferees of
the Debentures registered with the Issuer and the Depository(ies) from
time to time, and in the event of any inconsistency between (a) and (b)
above, (a) shall prevail,

and "Debenture Holder" or "Investor" shall be construed accordingly.

22.

Debenture Trust Deed/DTD

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

23.

Debenture Trustee

means Vardhman Trusteeship Private Limited

24,

Debenture Trustee Agreement

means the debenture trustee agreement executed / to be executed by and
between the Debenture Trustee and the Issuer for the purposes of
appointment of the Debenture Trustee to act as debenture trustee in
connection with the issuance of the Debentures.

25.

Debenture Trustees
Regulations/ SEBI Debenture
Trustees Regulations

means the Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993, as amended, modified, supplemented or restated from
time to time.

26.

Debt Disclosure Documents

means, collectively, the PPOA, the General Information Document, and this
Key Information Document, and "Debt Disclosure Document" means any one
of them.

27.

Debt Listing Regulations/ SEBI
Debt Listing Regulations

means the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021, as amended, modified,
supplemented or restated from time to time.

28.

Deemed Date of Allotment

Means August 12, 2025 for Series I Debentures, Series II Debentures and
Series III Debentures.

29.

Demat

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

30.

Depositories Act

means the Depositories Act, 1996, as amended from time to time.

31.

Depositories

means the depositories with which the Issuer has made arrangements for
dematerialising the Debentures, being NSDL and CDSL, and "Depository"
means any one of them.

32.

Depository Participant / DP

means a depository participant as defined under the Depositories Act.

33.

Director(s)

means the director(s) of the Issuer.

34.

DP ID

means Depository Participant Identification Number.

35.

DRR

means the Debenture Redemption Reserve.

36.

Due Dates

means the dates on which any interest, any Outstanding Principal Amounts,
any additional interest, any liquidated damages, any premature redemption
amount and/or any other amounts payable are due and payable, including
without limitation, the Interest Payment Dates, the Final Redemption Date,
or any other date on which any payment is to be made by the Issuer under
the Transaction Documents, and "Due Date" shall be construed accordingly.

37.

EBP Platform

has the meaning given to it under the EBP Requirements.

38.

Electronic Book Provider/ EBP

has the meaning given to it under the EBP Requirements.

39.

Effective Date

means the date of execution of the DTD.

40.

EFT

means Electronic Fund Transfer

41.

Eligible Investors

has the meaning given to it in Section 9.7.

42.

Event of Default

means the events set out in Section 8.2.6.2 (£vents of Defaulf), and "Event
of Default" shall be construed accordingly.
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SL.

TERM

DEFINITION

43.

Final Redemption Date

means the Redemption Date set out in Section 8.1 (Summary Terms) of this
Key Information Document.

44,

Final Settlement Date

means the date on which all Obligations have been irrevocably and
unconditionally paid and discharged in full to the satisfaction of the
Debenture Holders.

45.

Financial Indebtedness

means any indebtedness for or in respect of:

(a) moneys borrowed;

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

(c) any amount raised pursuant to any note purchase facility or the
issue of bonds, notes, loan stock or any similar instrument;

(d) the amount of any liability in respect of any lease or hire
purchase contract which would, in accordance with the
Applicable Accounting Standards, be treated as a finance or
capital lease;

(e) receivables sold or discounted (other than any receivables to the
extent 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;

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

(h) shares which are expressed to be redeemable or shares which
are the subject of a put option or any form of guarantee;

@) any obligation under any put option in respect of any securities;

6)) 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;

(k) any corporate/personal guarantee, a letter of comfort or any
other similar contractual comfort issued or incurred in respect of
a liability incurred by any other third person; and

0] the amount of any liability in respect of any guarantee or indemnity
for any of the items referred to in paragraphs (a) to (k) above.

46.

Financial Year/ FY

means each period of 12 (twelve) months commencing on April 1 of any
calendar year and ending on March 31 of the subsequent calendar year.

47.

General Information
Document/GID

means the general information document dated June 05, 2025 issued by the
Issuer for subscription to non-convertible securities to be issued by the Issuer
(including the Debentures) on a private placement basis in accordance with
the Debt Listing Regulations.

48.

Governmental Authority

means any government (central, state or otherwise) or any governmental
agency, semi-governmental or judicial or quasi-judicial or administrative
entity, department or authority, agency or authority including any stock
exchange or any self-regulatory organisation, established under any
Applicable Law, and "Governmental Authorities" shall be construed
accordingly.

49.

ICCL

means the Indian Clearing Corporation Limited.

50.

INR/Rs.

means Indian Rupees.

51.

Interest Payment Dates

means the dates on which interest is payable on the Debentures, and
"Interest Payment Date" shall be construed accordingly. The interest
payment dates are set out in Annexure IV below.

52.

Interest Rate / Coupon Rate

means the Coupon Rate set out in Section 8.1 (Summary Terms) of this Key
Information Document.

53.

Issue

means this issue of the Debentures.

54.

Issue Closing Date

Means August 11, 2025.

55.

Issue Opening Date

Means August 11, 2025.

56.

Key Information Document

means this document which sets out the terms and conditions for the issue
and offer of the Debentures by the Issuer on a private placement basis and
contains the relevant information in this respect.

57.

Listed NCDs Master Circular

means the master circular issued by SEBI bearing the reference number
SEBI/HO/DDHS/PoD1/P/CIR/2024/54dated May 22, 2024 on " Master Circular
for issue and listing of Non-convertible Securities, Securitised Debt
Instruments, Security Recejpts, Municipal Debt Securities and Commercial
Paper', as amended, modified, supplemented or restated from time to time.
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SL.

TERM

DEFINITION

58.

Listing Period

has the meaning given to it in Section 8.1 (Summary Terms).

59.

LODR Regulations/SEBI LODR
Regulations

means the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, modified,
supplemented or restated from time to time.

60.

Majority Debenture Holders

means such number of Debenture Holders collectively holding more than
51% (fifty one percent) of the value of the Outstanding Principal Amounts of
the Debentures.

61.

Majority Resolution

means a resolution approved by the Majority Debenture Holders.

62.

Material Adverse Effect

means the Material Adverse Effect set out in Section 8.1 (Summary Terms)
of this Key Information Document.

63.

N.A.

Not Applicable

64.

NBFC

means non-banking financial company.

65.

NBFC - MFI

means non-banking financial company - micro finance institution.

66.

NBFC Directions

means the Non-Banking Financial Company - Systemically Important Non-
Deposit taking Company and Deposit taking Company (Reserve Bank)
Directions, 2016 dated September 1, 2016 and/or the Non-Banking Financial
Company - Non-Systemically Important Non-Deposit taking Company
(Reserve Bank) Directions, 2016 dated September 1, 2016, as may be
applicable, read together with the Master Circular on "Non-Banking Financial
Company-Micro Finance Institutions' (NBFC-MFIs) - Direction’" issued by the
RBI on July 1, 2015, the Master Direction no.
DoR.FIN.REC.95/03.10.038/2021-22 on "Reserve Bank of India (Regulatory
Framework for Microfinance Loans) Directions, 2022" issued by the RBI on
March 14, 2022 and the RBI's circular no. DOR
(NBFC).CC.PD.N0.109/22.10.106/2019-20 dated March 13, 2020 on
" Implementation of Indian Accounting Standards' and the RBI's circular no.
DOR.STR.REC.68/21.04.048/2021-22 dated November 12, 2021 on
"Prudential norms on Income Recognition, Asset Classification and
Provisfoning pertaining to Advances — Clarifications', each as amended,
modified, supplemented, or restated from time to time.

67.

Net Worth

means the net worth of the Issuer determined in accordance with the
Companies Act, the NBFC Directions and/or the Applicable Accounting
Standards.

68.

NSDL

means National Securities Depository Limited

69.

Obligations

means all present and future obligations (whether actual or contingent and
whether owed jointly or severally or in any capacity whatsoever) of the Issuer
to the Debenture Holders or the Debenture Trustee under the Transaction
Documents, including without limitation, the making of payment of any
interest, redemption of principal amounts, the interest amounts, default
interest, additional interest, liquidated damages and all costs, charges,
expenses and other amounts payable by the Issuer in respect of the
Debentures.

70.

Outstanding Amounts

means, at any date, the Outstanding Principal Amounts together with any
interest, additional interest, costs, fees, charges, and other amounts payable
by the Issuer in respect of the Debentures.

71.

Outstanding Principal Amount

means, at any date, the principal amounts outstanding under the
Debentures.

72,

PAN

means Permanent Account Number

73.

Payment Default

means any event, act or condition which, with notice or lapse of time, or
both, would constitute an Event of Default under Section 8.2.6.2(a) (Payment
Defaults).

74.

Private Placement Offer cum
Application Letter/PPOA

means the private placement offer and application letter dated on or about
the date of the DTD issued/to be issued by the Issuer for subscription to the
Debentures on a private placement basis in accordance with Section 42 of
the Companies Act, 2013 read with the Companies (Prospectus and Allotment
of Securities) Rules, 2014.

75.

Promoters

has the meaning given to it in Section 8.1 (Summary Terms).

76.

Promoter Group

has the meaning given to it in Section 8.1 (Summary Terms).

77.

Purpose

has the meaning given to it in Section 8.1 (Summary Terms).

78.

Quarterly Date

means each of March 31, June 30, September 30 and December 31 of a
calendar year, and "Quarterly Dates" shall be construed accordingly.

79.

Rating

means the credit rating for the Debentures from the Rating Agency, being,
"AA" affirmed/assigned by the Rating Agency through its letter dated June
17, 2025.

80.

Rating Agency

means CRISIL Ratings Limited.

81.

RBI

means the Reserve Bank of India.
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82.

Record Date

means the date which will be used for determining the Debenture Holders
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.

83.

Relative

Shall have the same meaning as mentioned in the Companies Act 2013.

84.

Recovery Expense Fund/REF

means the recovery expense fund established/to be established and
maintained by the Issuer in accordance with the provisions of Chapter IV
(Recovery Expenses Fund) of the SEBI Debenture Trustees Master Circular.

85.

Register of Beneficial Owners

means the register of beneficial owners of the Debentures maintained in the
records of the Depositories.

86.

Register of Debenture Holders

means the register of debenture holders maintained by the Issuer in
accordance with Section 88 of the Companies Act.

87.

R&T Agent/Registrar

means the registrar and transfer agent appointed for the issue of Debentures,
being Integrated Registry Management Services Private Limited.

88.

ROC

means the jurisdictional registrar of companies.

89.

RTGS

means Real Time Gross Settlement.

90.

SEBI

means the Securities and Exchange Board of India.

91.

SEBI Debenture Trustees
Master Circular

means the master circular issued by SEBI bearing reference number
SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024 on "Master
Circular for Debenture Trustees', as amended, modified, supplemented or
restated from time to time.

92.

SEBI EBP Requirements/EBP
Requirements

means the requirements with respect to electronic book mechanism
prescribed in Chapter VI (Electronic Book Provider platform) of the Listed
NCDs Master Circular, and the operational guidelines issued by the relevant
electronic book provider, as may be restated, amended, modified or updated
from time to time.

93.

SEBI Listed Debentures
Circulars

means, collectively, the Listed NCDs Master Circular, the SEBI Debenture
Trustees Master Circular, the SEBI Debt Listing Regulations, the SEBI LODR
Master Circular and the LODR Regulations (to the extent applicable).

94.

SEBI Listing Timelines
Requirements

means the requirements in respect of the timelines for listing of debt
securities issued on a private placement basis prescribed in Chapter VII
(Standardization of timelines for listing of securities issued on a private
placement basis) of the Listed NCDs Master Circular, read with, to the extent
applicable, the SEBI EBP Requirements.

95.

SEBI LODR Master Circular

means the master circular issued by SEBI bearing reference number
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48  dated May 21, 2024 on
"Master circular for compliance with the provisions of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 by listed entities', as amended, modified, supplemented,
or restated from time to time.

96.

Special Majority Debenture
Holders

means such number of Debenture Holders collectively holding more than
75% (seventy five percent) of the value of the Outstanding Principal Amounts
of the Debentures.

Special Resolution

means resolution approved by the Special Majority Debenture Holders.

98.

Series I Debentures

means 5,000 nos of senior, Secured, rated, listed, redeemable, taxable, non-
convertible debentures denominated in Indian Rupees, having a face value
of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face value
of INR 50,00,00,000 (Indian Rupees Fifty Crore) ("Series I Debentures" or
"Series I NCDs")

99.

Series II Debentures

means 10,000 nos of senior, Secured, rated, listed, redeemable, taxable,
non-convertible debentures denominated in Indian Rupees, having a face
value of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face
value of INR 100,00,00,000 (Indian Rupees One Hundred Crore) including
green shoe option of 5,000 nos of senior, Secured, rated, listed, redeemable,
taxable, non-convertible debentures denominated in Indian Rupees, having
a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an
aggregate face value of INR 50,00,00,000 (Indian Rupees Fifty Crore)
("Series I Debentures" or "Series IT NCDs")

100.

Series III Debentures

means 10,000 nos of senior, Secured, rated, listed, redeemable, taxable,
non-convertible debentures denominated in Indian Rupees, having a face
value of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face
value of INR 100,00,00,000 (Indian Rupees One Hundred Crore) including
green shoe option of 5,000 nos of senior, Secured, rated, listed, redeemable,
taxable, non-convertible debentures denominated in Indian Rupees, having
a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an
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aggregate face value of INR 50,00,00,000 (Indian Rupees Fifty Crore)
("Series III Debentures" or "Series III NCDs")

101.

Stressed Assets Framework

means the RBI's circular no. DBR.No.BP.BC.45/21.04.048/2018-19 dated
June 7, 2019 on "Prudential Framework for Resolution of Stressed Assets",
as amended, modified, supplemented or restated from time to time.

102.

Tax

means any present or future tax (direct or indirect), levy, duty, charge, fees,
deductions, withholdings, surcharges, cess, turnover tax, transaction tax,
stamp tax or other charge of a similar nature (including any penalty or
interest payable on account of any failure to pay or delay in paying the same),
now or hereafter, imposed pursuant to any Applicable Law or by any
Governmental Authority.

103.

Tax Deduction

means a deduction or withholding for or on account of Tax from a payment
under a Transaction Document pursuant to Applicable Law.

104.

Total Assets

means, for any date of determination, the total Assets of the Issuer on such
date including owned, securitised and managed (non-owned) portfolio.

105.

Transaction Documents

means:

(a) the DTD;

(b) the Debenture Trustee Agreement;

(c) the Debt Disclosure Documents;

(d) the letters issued by the, and each memorandum of
understanding/agreement entered into with, the Rating Agency,
the Debenture Trustee and/or the Registrar;

(e) each tripartite agreement between the Issuer, the Registrar and
the relevant Depository;

(f) the resolutions and corporate authorisations provided pursuant to
the Conditions Precedent; and

(g) any other document that may be designated as a Transaction
Document by the Debenture Trustee or the Debenture Holders,
and "Transaction Document" means any of them.

106.

WDM

means the Wholesale Debt Market segment of the BSE

107.

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.

10
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2.2

2.3

2.4

2.5

2.6

2.7

SECTION 2: NOTICE TO INVESTORS AND DISCLAIMERS
ISSUER'’S DISCLAIMER
Please refer to Section 2.1 of the General Information Document for the disclaimers by the Issuer.

THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN THE
KEY INFORMATION DOCUMENT OR IN THE ADVERTISEMENT OR ANY OTHER MATERIAL ISSUED
BY OR AT THE INSTANCE OF THE ISSUER AND THAT ANYONE PLACING RELIANCE ON ANY
OTHER SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR OWN RISK.

DISCLAIMER CLAUSE OF STOCK EXCHANGES

Please refer to Section 2.2 of the General Information Document for the disclaimers in respect of the stock
exchanges.

DISCLAIMER CLAUSE OF RBI

Please refer to Section 2.3 of the General Information Document for the disclaimers in respect of the RBI.
DISCLAIMER CLAUSE OF SEBI

Please refer to Section 2.4 of the General Information Document for the disclaimers in respect of the SEBI.

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE KEY INFORMATION DOCUMENT
TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE
DEEMED OR CONSTRUED TO MEAN THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI.
SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY
SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE
CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE KEY
INFORMATION DOCUMENT. THE LEAD MANAGER(S) (IF ANY) HAS CERTIFIED THAT THE
DISCLOSURES MADE IN THE KEY INFORMATION DOCUMENT ARE GENERALLY ADEQUATE AND
ARE IN CONFORMITY WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE
INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED
ISSUE.

DISCLAIMER IN RESPECT OF JURISDICTION

Please refer to Section 2.5 of the General Information Document for the disclaimers in respect of the
jurisdiction.

DISCLAIMER IN RESPECT OF RATING AGENCY

Please refer to Section 2.6 of the General Information Document for the disclaimers in respect of the Rating
Agency.

DISCLAIMER IN RESPECT OF ARRANGER

The Issuer has authorised the Arranger to deliver copies of this Key Information Document on behalf of the
Issuer to Eligible Investors and to distribute the General Information Document and the Key Information
Document in connection with the Debentures proposed to be issued by the Issuer.

The Issuer has prepared the General Information Document and this Key Information Document, and the
Issuer is solely responsible for its contents. The Issuer will comply with all laws, rules and regulations and
has obtained all regulatory, governmental and corporate approvals for the issuance of the Debentures. All
the information contained in the Key Information Document has been provided by the Issuer or is from
publicly available information, and such information has not been independently verified by the Arranger(s).
No representation or warranty, expressed or implied, is or will be made, and no responsibility or liability is or
will be accepted, by the Arranger(s) for the accuracy, completeness, reliability, correctness or fairness of this
Key Information Document or any of the information or opinions contained therein, and the Arranger(s)
hereby expressly disclaim, any responsibility for the contents of this Key Information Document and any
liability, whether arising in tort or contract or otherwise, relating to or resulting from such documents or any
information or errors contained therein or any omissions therefrom. By accepting this Key Information
Document, the investor agrees that the Arranger(s) will not have any such liability.

It is hereby declared that the Issuer has exercised due diligence to ensure complete compliance of prescribed
disclosure norms in this Key Information Document. Each person receiving this Key Information Document

11
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acknowledges that such person has not relied on the Arranger(s), nor any person affiliated with the
Arranger(s), in connection with its investigation of the accuracy of such information or its investment decision,
and each such person must rely on its own examination of the Issuer and the merits and risks involved in
investing in the Debentures. The Arranger(s): (a) has no obligations of any kind to any invited Investor under
or in connection with any transaction documents; (b) is not acting as trustee or fiduciary for the investors or
any other person; and (c) is under no obligation to conduct any "know your customer" or other procedures
in relation to any person on behalf of any investor. Neither the Arranger(s) or its respective officers, directors,
employees are responsible for: (a) the adequacy, accuracy, completeness and/ or use of any information
(whether oral or written) supplied by the Issuer or any other person in or in connection with any transaction
document including this the Key Information Document; (b) the legality, validity, effectiveness, adequacy or
enforceability of any transaction document or any other agreement, arrangement or document entered into,
made or executed in anticipation of or in connection with any transaction document; or (c) any determination
as to whether any information provided or to be provided to any finance party is non-public information the
use of which may be regulated or prohibited by applicable Law or regulation relating to insider dealing or
otherwise.

The role of the Arranger(s) in the assignment is confined to marketing and placement of the Debentures on
the basis of this Key Information Document as prepared by the Issuer. The Arranger(s) has neither scrutinized
nor vetted nor has it done any due diligence for verification of the contents of this Key Information Document.
The Arranger(s) is authorized to deliver copies of this Key Information Document on behalf of the Issuer to
Eligible Investors which are considering participation in the Issue and shall use the Key Information Document
for the purpose of soliciting subscriptions from Eligible Investors in the Debentures to be issued by the Issuer
on a private placement basis. It is to be distinctly understood that the use of this document by the Arranger(s)
should not in any way be deemed or construed to mean that the Key Information Document has been
prepared, cleared, approved or vetted by the Arranger(s); nor does it in any manner warrant, certify or
endorse the correctness or completeness of any of the contents of this Key Information Document; nor does
it take responsibility for the financial or other soundness of this Issuer, its management or any scheme or
project of the Issuer. The Arranger(s) or any of their directors, employees, do not accept any responsibility
and/or liability for any expenses paid arising of whatever nature and extent in connection with the use of any
of the information contained in this Key Information Document.

The investors should carefully read and retain this Key Information Document. However, the investors are
not to construe the contents of hereof or thereof as investment, legal, accounting, regulatory or tax advice,
and the investors should consult with their own advisors as to all legal, accounting, regulatory, tax, financial
and related matters concerning an investment in the Debentures. This Key Information Document is not
intended to be the basis of any credit analysis or other evaluation and should not be considered as a
recommendation by the Arranger(s) or any other person that any recipient participates in the Issue or advice
of any sort. It is understood that each recipient of this Key Information Document will perform its own
independent investigation and credit analysis of the proposed financing and the business, operations,
financial condition, prospects, creditworthiness, status and affairs of the Issuer based on such information
and independent investigation as it deems relevant or appropriate and without reliance on the Arranger(s)
or on the Key Information Document.

ISSUE OF DEBENTURES IN DEMATERIALISED FORM

Please refer to Section 2.7 of the General Information Document for the disclaimers in respect of issuances
of the Debentures in dematerialised form.

12
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SECTION 3: DETAILS OF PROMOTERS OF THE ISSUER

Please refer to Section 3 of the General Information Document for the details of the promoters of the Issuer.

13
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SECTION 4: RISK FACTORS

Please refer to Section 4 of the General Information Document for the risk factors in respect of the issuance of
Debentures.

14
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SECTION 5: FINANCIAL STATEMENTS
Please refer Annexure X of the Key Information Document for the limited review financials of the Issuer for the period
ended June 30, 2025. For the audited financial statements of the Issuer for the Financial Years ended March 31, 2025,
March 2024, March 31, 2023, kindly refer below mentioned link for the accessing financials on the Issuer’s website.

https://belstar.in/financial-reports/

The audited financial statements of the Issuer for the Financial Year ended March 31, 2023, March 31, 2024, and
March 31, 2025, are also set out in Annexure I of the General Information Document.

15
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SECTION 6: REGULATORY DISCLOSURES

This Key Information Document is prepared in accordance with the provisions of SEBI Debt Listing Regulations and in
this Section 6, the Issuer has set out the details required as per the SEBI Debt Listing Regulations (including Schedule
I thereof).

6.1

6.2

6.3

6.4

6.5

6.6

6.7

The Issuer shall file the following documents along with the listing application to the stock
exchange and with the Debenture Trustee

Along with this Key Information Document and the corporate authorisations for this issuance of the
Debentures, the documents set out in Section 6.1 of the General Information Document have been / shall be
submitted along with the listing application to the BSE and with the Debenture Trustee.

The Issuer shall file the following documents to the Debenture Trustee

Along with this Key Information Document and the corporate authorisations for this issuance of the
Debentures, the documents set out in Section 6.2 of the General Information Document have been / shall be
submitted to the Debenture Trustee.

The following documents have been / shall be submitted to BSE at the time of filing the draft of
this Key Information Document:

Due diligence certificates from the Debenture Trustee as per the format specified in the SEBI Debenture
Trustees Master Circular and in the SEBI Debt Listing Regulations.

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.

CRISIL Ratings Limited has affirmed/assigned a rating of "AA" through its letter dated June 17,2025 for the
Debentures to be issued in the proposed Issue. The rating letter from the Rating Agency, the rating rationale
from the Rating Agency and the detailed press release are provided in Annexure I of this Key Information
Document.

The Issuer hereby declares that the rating is and shall be valid as on the date of issuance and listing of any
Debentures.

Name(s) of the stock exchange(s) where the non-convertible securities are proposed to be listed
and the details of their in-principle approval for listing obtained from these stock exchange(s).
If non-convertible securities 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:

The Debentures are proposed to be listed on the WDM segment of the BSE within the time period prescribed
under the SEBI Listing Timelines Requirements. The Debentures are not proposed to be listed on more than
one stock exchange.

The Issuer has obtained the in-principle approval for the listing of the debentures in accordance with the
General Information Document from BSE, and the same is annexed in Annexure III of the General Information
Document.

The Issuer shall comply with the requirements of the listing agreement for debt securities to the extent
applicable to it on a continuous basis. The Recovery Expense Fund shall be created by the Issuer with BSE
in accordance with Chapter IV of the SEBI Debenture Trustees Master Circular.

Issue Schedule:

PARTICULARS DATE
Issue Opening Date August 11, 2025
Issue Closing Date August 11, 2025
Pay In Date August 12, 2025
Deemed Date of Allotment August 12, 2025

Name, logo, addresses, website URL, email address, telephone number and contact person of
specific entities in relation to the Issue:
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(a)

(b)

(c)

(d)

(e)

(f)

Legal Counsel

Name N.A. The Issuer has been advised by its in-house legal and
compliance team.
Logo N.A.
Address N.A.
Website N.A.
E-mail address N.A.
Telephone Number N.A.
Contact Person Details N.A.

Merchant Banker and co-managers to the issues

Name N.A.
Logo N.A.
Address N.A.
Website N.A.
E-mail address N.A.
Telephone Number N.A.
Contact Person Details N.A.
Guarantor
Name N.A.
Logo N.A.
Address N.A.
Website N.A.
E-mail address N.A.
Telephone Number N.A.
Contact Person Details N.A.
Arrangers
Name A K Capital Services Limited
Logo m.
Address 601-602, 6th floor, Windsor, off CST Road, Kalina, Santacruz —
(East), Mumbai — 400 098
Website www.akgroup.co.in

E-mail address

compliance@akgroup.co.in

Telephone Number

+91-22-67546500

Contact Person Details

Mr. Subodh More

Debenture Trustee to the Issue

Name Vardhman Trusteeship Private Limited
Logo e Y ARDHMAR
= -3 .
Address The Capital, A Wing, 412A
Bandra Kurla Complex, Bandra (East),
Mumbai 400 051.
Website https://vardhmantrustee.com/

E-mail address

corporate@vardhmantrustee.com

Telephone Number

+91 22 4264 8335

Contact Person Details

Mr Rushabh Desai

Credit Rating Agency for the Issue

Name CRISIL Ratings Limited

Logo CRISIL

Address CR.ISIL I-iouse, Central Avenue Hiranandani Business Park, Powai
Mumbai 400 076, Indi

Website wwwi.crisil.com
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6.8

6.9

(8)

(h)

E-mail address

crisilratingdesk@crisil.com

Telephone Number

(+91 22) 3342 3000

Contact Person Details

Ms. Poonam Upadhyay

Registrar the Issue

Name MUFG Intime India Private Limited

Logo (®) MUFG

Address C-101, 1st Floor, 247 Park L.B.S. Marg Vikhroli (West), Mumbai
400 083, Maharashtra, India

Website https://in.mpms.mufg.com

E-mail address debtca@in.mpms.mufg.com

Telephone Number 91 810 811 4949

Contact Person Details Mr Ganesh Jadhav

Statutory Auditors

Name Sundaram and Srinivasan, Chartered Accountant

Logo SUHZARAN L ERMNASAN

Address 23, CP Ramaswamy Iyer Rd, Sriram Colony, Abiramapuram,
Chennai -600018

Website https://sundaramandsrinivasan.com

E-mail address

yessendes@sundaramandsrinivasan.com

Telephone Number
Contact Person Details

044-24988762/24988463/ /42106952
Mr.KS.Radhakrishnan

About the Issuer
The following details pertaining to the issuer:
(a) Overview and a brief summary of the business activities of the Issuer

Please refer to Section 6.8(a) of the General Information Document for overview and a brief
summary of the business activities of the Issuer.

(b) Structure of the group/Issuer:

Please refer to Section 6.8(b) of the General Information Document for overview and a brief
summary of the business activities of the Issuer.

(c) A brief summary of the business activities of the subsidiaries of the issuer:

Please refer to Section 6.8(c) of the General Information Document for a brief summary of the
business activities of the subsidiaries of the Issuer.

(d) Details of branches or units where the issuer carries on its business activities, if any:

Please refer to Section 6.8(d) of the General Information Document for the of branches or units
where the issuer carries on its business activities of the Issuer.

(e) Project cost and means of financing, in case of funding of new projects
Not Applicable.
Expenses of the Issue: Expenses of the issue along with a break up for each item of expense,

including details of the fees payable to separately as under (in terms of amount, as a percentage
of total issue expenses and as a percentage of total issue size), as applicable:

S.NO PARTICULARS FEE/EXPENSE % OF TOTAL % OF TOTAL ISSUE
AMOUNT(INR) ISSUE EXPENSES SIZE
1.| Lead Manager(s) fees [] [.]% [.]%
2.| Underwriting commission N. A. N. A. N. A.
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@)

(b)

3.| Brokerage, selling N. A. N. A. N. A.
commission and upload
fees

4.| Fees payable to the N. A. N. A. N. A.
registrars to the issue

5.| Fees payable to the legal N. A, * N. A, * N. A. *
advisors

6.| Advertising and marketing [] [.1% [.1%
expenses

7.| Fees payable to the N. A, ** N. A, ** N. A, **
regulators, including stock
exchanges

8.| Expenses incurred on N. A, ** N. A, ** N. A, **
printing and distribution of
issue stationary

9.| Any other fees,
commission or payment [] [.1% [.1%
under whatever
nomenclature
Total [] 100 []

#all the expenses mentioned in the table above are on issue size

* As the Debentures will be issued by way of private placement to identified investors in accordance with the
process prescribed by SEBI, no specific advertising and marketing expenses are envisaged to be payable in
respect of such issue of Debentures.

** As the Debentures will be issued by way of private placement to identified investors in accordance with
the process prescribed by SEBI, no specific expenses are envisaged to be incurred on printing and distribution
of issue stationary in respect of such issue of Debentures.

Note: Issuer may remit Issue related expenses including but not limited to the fees/ charges / arrangers
fees/ advisory fees/ brokerage / selling commission / marketing/ advertising fees, distribution fees/ any other
miscellaneous fees directly or indirectly to any intermediary (ies) appointed by the Issuer or any other
representative/s / agent/s as may be appointed by the intermediary (ies) who may further utilize the same,
for marketing purposes, including distributor payouts, either in full or part. Such fees may be finalized
depending upon number of factors including but not limited to issue subscription, market conditions, terms
of the issue, nature and scope of assignment, profile of counter party etc.

Financial Information

The audited financial statements (i.e. profit and loss statement, balance sheet and cash flow
statement) both on a standalone and consolidated basis for a period of three completed years,
which shall not be more than six months old from the date of the issue document or issue
opening date, as applicable. Such financial statements shall be should be audited and certified
by the statutory auditor(s) who holds a valid certificate issued by the Peer Review Board of the
Institute of Chartered Accountants of India ("ICAI").

However, if the issuer, being a listed REIT/listed InvIT, has been in existence for a period of
less than three completed years, and historical financial statements of such REIT/InvIT are not
available for some portion or the entire portion of the reporting period of three years and the
interim period, the combined financial statements shall be disclosed for the periods for which
such historical financial statements are not available.

Please refer Annexure I of the General Information Document for the audited financial statements of the
Issuer for the Financial Years ended March 31, 2023, March 31, 2024, and March 31, 2025. The along with
the limited review financial statements as on June 30, 2025 are set out in Annexure X of this Key Information
Document.

Listed issuers (whose debt securities or specified securities are listed on recognised stock
exchange(s)) in compliance with the listing regulations, may disclose unaudited financial
information for the interim period in the format as specified therein with limited review report
in the issue document, as filed with the stock exchanges, instead of audited financial statements
for the interim period, subject to making necessary disclosures in this regard in issue document
including risk factors.

Not Applicable
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(d)

(e

Issuers other than REITs/ InvITs desirous of issuing debt securities on private placement basis
and who are in existence for less than three years may disclose financial statements mentioned

at (a) above for such period of existence, subject to the following conditions:

(i) The issue is made on the Electronic Book Platform of the stock exchange, irrespective

of the issue size; and

(ii) In case of issue of securities on a private placement basis, the issue is open for
subscription only to qualified institutional buyers

Not applicable. The Issuer has been in existence for more than 3 (three) years.

The above financial statements shall be accompanied with the auditor's report along with the

requisite schedules, footnotes, summary etc.

Please refer Annexure I of the General Information Document for the audited financial statements of the
Issuer for the Financial Years ended March 31, 2023, March 31, 2024, and March 31, 2025 along with the
auditor's report along with the requisite schedules, footnotes, summary etc.

The along with the limited review financial statements as on June 30, 2025 are set out in Annexure X of this

Key Information Document.

Key Operational and Financial Parameters on a consolidated basis and on a standalone basis:

Standalone Basis (in INR, in Millions)

PARTICULARS

March 31, 2023

March 31, 2024

March 31, 2025

June 30, 2025

Audited Audited Audited Unaudited
Assets
Property, Plant and 53.60 49.58 47.35 51.39
Equipment
Financial Assets 61391.4 92190.31 74078.67 76173.91
Non-financial Assets
excluding property, plant and 824 1351.23 1757.78 2133.94
equipment
Total Assets 62269.00 93591.12 75883.80 78,359.00
Liabilities
Financial Liabilities
- Derivative financial 29.32 ) )
instruments
- Trade Payables 31.75 430.88 358.65 399.12
- Debt Securities 6215.71 7413.59 541.67 1255.27
- Borrowings (other
than Debt 40399.64 62515.85 52816.59 56290.77
Securities)
- Subordinated
liabilities 1649.51 2806.78 2812.91 2689.56
- Other finandial 2748.85 3016.14 1457.98 1063.56
liabilities
Non-Financial Liabilities
- Current tax
liabilities (net) i ) il
- Provisions 81.86 43.73 83.56 113.57
- Deferred tax
liabilities (net) i ) ) i
- Other non-financial 189.36 76.02 100.74 115.56
liabilities ) ) ) )
Equity (Equity Share Capital 10922.99 17288.14 17711.68 16,431.82
and Other Equity)
Non-controlling interest - -
Total Liabilities and Equity 62269.00 93,591.12 75,883.80 78,359.25
PROFIT AND LOSS
Revenue from operations 1,0312.61 18326.75 21016.84 4084.62
Other Income 6.65 187.09 233.04 58.82
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6.11

March 31, 2023 | March 31, 2024 | March 31, 2025 | June 30, 2025
PARTICULARS Audited Audited Audited Unaudited
Total Income 10379.15 18513.83 21249.88 4143.44
Total Expenses 8686.07 14095.37 20741.07 5850.68
Profit after tax for the year 1303.26 3398.54 463.87 (1280.06)
Other Comprehensive income (12.61) (4.09) 0.80 0.20
Total Comprehensive Income 1290.65 3394.45 464.67 1279.86
Earnings per equity share 27.12 69.30 8.46 -23.34
(Basic)
Earnings per equity share 27.12 69.30 8.46 -23.34
(Diluted)
CASH FLOW
Net cash from / used in (-) ) )
operating activities 8685.54 -33952.45 15084.88 179346
Net cash from / used in (-) 509.29 603.53 72.98 -888.80
investing activities
f'f‘et cash from / used in (-) 1,3770.34 27479.47 -16799.79 4064.18
inancing activities
Net increase / decrease (-)in | 5 594 g -5869.45 -1787.89 1381.92
cash and cash equivalents
Cash and cash equivalents as
per Cash Flow Statement as 1,2812.45 6943.00 5155.11 6537.03
at the end of Half Year
Net Worth 1,0923.99 17288.14 17711.68 16431.82
Cash and cash equivalents 1,28124.45 6943.00 4155.11 6537.03
Loans
Loans (Principal Amount) 4,6275.36 83,274.92 67289.21 67,169.46
Total Debts to Total Assets 77.51% 77.72% 74.02% 76.87%
Interest Income 8817.73 16,617.88 20029.00 4047.49
Interest Expense 3654.44 5,840.48 6913.33 1405.93
Impairment on Financial
Instruments 1445.79 3,199.70 8190.81 2688.69
Bad Debts to Loans
0,
% Stage 3 Loans on Loans 2.42% 1.82% 4.98% 4.44%
(Principal Amount)
% Net Stage 3 Loans on o o o o
Loans (Principal Amount) 0.66% 0.17% 0.43% 0.31%
Io'/eo; I Capital Adequacy Ratio 20.30% 17.78% 22.40% 20.30%
Tier II Capital Adequacy 1.67% 2.86% 2.57% 2.53%
Ratio (%)

Consolidated Basis:

The above information is not available on a consolidated basis as this is not applicable to the Company

Details of any other contingent liabilities of the Issuer based on the latest audited financial
statements including amount and nature of liability:

Please refer Section 6.10(f) of the General Information Document for the details of the contingent liability of
the Issuer as of March 31, 2025.

The amount of corporate guarantee or letter of comfort issued by the issuer along with details
of the counterparty (viz. name and nature of the counterparty, whether a subsidiary, joint
venture entity, group company etc.) on behalf of whom it has been issued

Please refer Section 6.10(g) of the General Information Document for the details of corporate guarantee or
letter of comfort issued by the Issuer.

A brief history of Issuer since its incorporation giving details of its following activities:

Details of Share Capital as on last quarter end June 30,2025
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(b)

(d)

(e)

(f)

(8)

Share capital Amount
Authorised Share Capital

10,00,00,000 Equity Shares of Rs. 10/-each Rs. 100,00,00,000
TOTAL Rs. 100,00,00,000
Issued, Subscribed and Fully Paid- up Share Capital

5,48,44,055 Equity Shares of Rs. 10/-each Rs.54,84,40,550
TOTAL Rs. 54,84,40,550

Changes in its capital structure as on last quarter end, for the preceding three financial years
and current financial year:

NIL

Details of the equity share capital for the preceding three financial years and current financial
year:

Please refer Section 6.11(c) of the General Information Document for the details of equity share capital of
the Issuer for the preceding three financial years and current financial year.

Details of any acquisition of or amalgamation with any entity in the preceding one year:

Please refer Section 6.11(d) of the General Information Document for the details of any acquisition of or
amalgamation with any entity in the preceding one year.

Details of any Reorganization or Reconstruction in the preceding one year:

Please refer Section 6.11(e) of the General Information Document for the details of any reorganisation or
reconstruction in the preceding one year.

Details of the shareholding of the Company as at the latest quarter end, as per the format
specified under the listing regulations

shareholding pattern of the company for the quarter ended June 30,2025

Total Total _ Number of Number of
Number of Shareholding shargs held Shares
S.no Name of shareholder ) as % of total in pledged or
equity . .
shares no of equity Demat Form otherwise
shares encumbered
1 Muthoot Finance Limited 3,62,67,608 66.13 3,62,67,608 NIL
2 Dr Kalpana Sankar 9,066 0.02 9,066
3 Mr. CV Sankar 100 0.00 100
4 Sarvam Financial Inclusion 39,21,079 715 39,21,079
Trust
Maj Invest Financial
INCLUSION Fund II K/S 47,93,260 8.74 47,93,260
6 Arum Holdings Limited 76,47,059 13.94 76,47,059
Augusta Investments Zero
7 Pte Ltd 22,05,883 4.02 22,05,883
TOTAL 5,48,44,055 100 5,48,44,055

List of top ten holders of equity shares of the Company as on the latest quarter end June 30,2025

S. Name Of the Shareholders Total Number Number Of Total Shareholding As
N Of Equity Shares In Percentage (%) Of Total
0. Shares Demat Form No. Of Equity Shares
1 | Muthoot Finance Limited 36267608 36267608 66.13

2 | Kalpana Sankar 9,066 9,066 0.02

3 | Sarvam Financial Inclusion Trust 3921079 3921079 7.15

4 | Cv Sankar 100 100 0.00

Maj Invest Financial Inclusion

5 Fund Ti K/S 4793260 4793260 8.74

6 | Arum Holdings Limited 7647059 7647059 13.94

7 Augusta Investments Zero Pte 2205883 2205883 4.02

Ltd
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6.12 Following details regarding the directors of the Company:

(a) Details of the current directors of the Company:
Date of Whether
Name Designation DIN . A Address Appointm Det'alls ot cher il
(in years) ent Directorships Defaulte
r
1. Hand in Hand
Managing sNt?éet Z/Ziglrpasgﬁsggl 11-02- consulting services
Kalpanaa Sankar ) 01926545 | 61 ! . Private Limited NO
Director Nagar, Kottivakkam, | 2009 2.Nabard  Consultancy
Chennai-600041 Services Private Limited
No 4/18, Sri Sakthi
Vijayalakshmi  Nagar
Venkataraman Independent 1st Streetoff 100 Feet | 23-09- Coastal Local Area Bank
Krishnamoorthy Director 02443410 | 72 Bypass Road, | 2019 Limited NO
Velacherry
Chennai-60042
Flat T-3, Shireen no.2, 1.Thejo Engineering
Vadakkakara Independent Karpagam Avenue,R A | 18-08- Limited
Antony George Director 01493737 1 75 Puram, Chennai, Tamil | 2018 2.Muthoot Finance NO
Nadu,600028 Limited
Flat No.1, SPA Mount
Chinnasamy Independent 07615862 | 62 99, LDG Road, Little | 14-03- Iirrfitelfjarur Vysya Bank NO
Ganesan Director Mount, Saidapet | 2020
Chennai 600015
1.Craftsman Automation
Limited
R _ G40_6,_ Casagrand 2.Happy Forgings
ajeswari Independent Bellissimo, Kannan | 19-12- -
. . 10051618 | 54 Limited
Karthigeyan Director Colony, Alandur, | 2023 3.Sunbeam
Chennal-600016 Lightweighting ~ Solutions
Private Limited
AG-1," Navaratna”286
Anna  Street Rajiv N4
Mr.V A Prasanth | [ndependent | o;ce3ces | 66 Gandhi Salai | 2804 LIndbank  Merchant |
Director : 2025 Banking Services Limited
Kottivakkam,
Chennai,- 600 041
1. Muthoot Money
Limited;
2.  Muthoot Homefin
(India) Limited
3. Muthoot Securities
Limited;
4. Muthoot Commodities
. Limited; and
El:)tutlslzagtg /943-B, East 5. Muthoot Forex Limited
of Iilssie Héspital 6. Backdrop Advertising
thtlckattum Ir}vestor 00023071 | 55 journalist road, 27-06- Private Limited; NO
Rajappan Bijimon Director Ernakulam 2016 7. Emgee Board and
North Ernakulam Paper Mills (P) Limited;
6820118 8. Emsyne Technologies
Private Limited;
9. MIBR Marketing and
Financial Services
Private Limited; and
10. Muthoot Royalex
Forex Services Private
Limited;
Investor Muthoot House, G-343 | 29-03- 1. Muthoot Finance
George Alexander Director 00018384 | 41 Panampilly Nagar | 2017 Limited. NO
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Name

Designation

DIN

Age
(in years)

Address

Date of
Appointm
ent

Details of Other
Directorships

Whether
Willful
Defaulte
r

Ernakulam Kerala-

682036

2. Muthoot Securities
Limited; and
3. Venus

Limited

4. Amboli
Plantations
Limited;

5. Emsyne Technologies
Private Limited;

6. Maneri Rubber &
Plantations Private
Limited;

7. Muthoot

Private Limited;
8. Muthoot Insurance
Brokers Private Limited;
9. Muthoot Royalex
Forex Services Private
Limited;

10. Nuevo Cap Fintech
Private Limited;

11. Pangrad Plantations
Private Limited;

12. Rangana Rubber &
Plantations Private
Limited;

13. Sawanthavadi
Rubber and Plantation
Private Limited;

14.  Unix  Properties
Private Limited;

15. Vagade Plantations
Private Limited;

16. Vaghotam
Plantations Private
Limited;

17. Varavade Plantations
Private Limited; and

18. Xandari Heritage
Resorts Private Limited.

Diagnostics

Rubber &
Private

Infopark

George Muthoot

Jacob

Investor
Director

00018955

41

Muthoot House, H NO:
TC 4/2515
Marappalam, Pattom
.PO Trivandrum, Kerla
-695004

29-03-
20117

1.Emgee Muthoot Nidhi
Limited;

2. Muthoot
Limited;

3. Muthoot
Limited;

4, Muthoot Securities
Limited;

5. Muthoot Vehicle &
Asset Finance Limited;

6. Venus Diagnostics
Limited;

7. V Guard Industries
Limited

8.Emsyne Technologies
Private Limited;

9. Geobros Properties
and Realtors Private
Limited;

10. Green Guardians
Organic Farms and
Exports Private Limited;
11 Halaval Rubber &
Plantations Private

Finance

Money

NO
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Whether
Willful
Defaulte
r

Date of
Appointm
ent

Details of Other
Directorships

Age

. Address
(in years)

Name Designation DIN

Limited;

12. Kasal
Plantations
Limited;

13. MMG
Marketing
Private Limited;
14.  Muthoot
Private Limited;
15. Muthoot
Broadcasting Private
Limited;
16. Udeli
Plantations
Limited;
17. Vatul Plantations
Private Limited; and

18. Xandari Hospitality
Services Private Limited.
19. Sunflame Eterprises
Private Limited

Rubber &
Private

Credit
Services

Aurum

Rubber and
Private

1. Northern Arc Capital
Limited

2. Pragati Finserv Private
Limited

3. Affirma Capital
Investment Adviser India
Private Limited

2401,Planet  Goderaj
Tower-1 K.K Marg ,
Mahalaxmi  Mumbai-
400011

29-03-
2022

Investor
Director

Vijay Nallan

Chakravarthi NO

08020248 | 49

1.Save Solutions Private
Limited

2.Save Microfinance
Private Limited

3.Save Financial Services
Private Limited

4.Berar Finance limited

HIG 1685, TNHB
Layout, Avadi, Chennai
(600054), Tamil Nadu
, India

09-05-
2023

Investor
Director

Siva Chidambaram

Vadivel Alagan NO

08242283 | 33

*Further we wish to inform that Mr. Balasubramanian Balakumaran (DIN:09099182) has resigned as Whole time Director of the Company due
to personal exigencies, and the same was accepted by the Board of Directors vide its meeting held on August 01, 2025, consequently he has
ceased as a director of the Company with effect from the closing of business hours on August 01, 2025.

(b) Details of change in directors in the preceding three financial years and current financial year:
. . . Date Of DEiEs O.f Dat? of .
Name Designation Din Appointment Cessation, If | Resignation, If | Remarks
Applicable Applicable

David Arturo Director 08181832 09-05-2023 Resigned due to pre

Paradiso occupation
Appointment as

Siva Chidambaram Director 08242283 09-05-2023 additional Director

Vadivel Alagan 03-08-2023 Regularised as
Director
Reappointed as

Mr. Vadakkakara Director 01493737 Independent Director

Antony George for second
Consecutive time
Retired due to

A. Subramanian Director 01777552 - 19-12-2023 completion of his
tenure

Rajeswari - Appp!ntmenF as

Karthigeyan Director 10051618 19-12-2023 Additional Director
(Independent)
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e regularised as
06-03-2024 Director(Independent)
Reappointed as
Krishnamoorthy Director 02443410 26-07-2024 Independent Director
Venkataraman for second
Consecutive time
Reappointed as
Mr. Chinnasamy Director 07615862 13-03-2025 Independent Director
Ganesan for second
Consecutive time
Appointment as
Mr. V A Prasanth Director 07583586 28-04-2025 Additional Director
(Independent)
Balasubramanian Wholetime v na. Resigned due to his
Balakumaran Director 09099182 29-04-2021 01-08-2025 personal exigencies

(c)

(d)

6.13

Details of directors' remuneration, and such particulars of the nature and extent of their
interests in the issuer (during the current year and preceding three financial years):

(i) Remuneration payable or paid to a director by the issuer, its subsidiary or associate
company; shareholding of the director in the company, its subsidiaries and associate
companies on a fully diluted basis;

Please refer Section 6.12(c)(i) of the General Information Document for the details of the
remuneration payable or paid to a director by the Issuer, its subsidiary or associate company, and
the details of the shareholding of the director in the Issuer, its subsidiaries and associate companies
on a fully diluted basis.

(ii) Appointment of any relatives to an office or place of profit of the issuer, its subsidiary
or associate company;

Please refer Section 6.12(c)(ii) of the General Information Document for the details of the
appointment of any relatives to an office or place of profit of the Issuer, its subsidiary or associate
company.

(iii) Full particulars of the nature and extent of interest, if any, of every director:
A. in the promotion of the issuer company; or

B. in any immoveable property acquired by the issuer company in the two years
preceding the date of the issue document or any immoveable property
proposed to be acquired by it; or

C. where the interest of such a director consists in being a member of a firm or
company, the nature and extent of his interest in the firm or company, with a
statement of all sums paid or agreed to be paid to him or to the firm or company
in cash or shares or otherwise by any person either to induce him to become,
or to help him qualify as a director, or otherwise for services rendered by him
or by the firm or company, in connection with the promotion or formation of
the issuer company shall be disclosed.

Please refer Section 6.12(c)(iii) of the General Information Document for the details of
the full particulars of the nature and extent of interest, if any, of every director.

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

Please refer Section 6.12(d) of the General Information Document for the details of contribution being made
by the directors as part of the offer or separately in furtherance of such objects.

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.

Please refer Section 6.13 of the General Information Document for the details of 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.
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6.14

Following details regarding the auditors of the Issuer:
(a) Details of the auditor of the Issuer:

Please refer Section 6.14(a) of the General Information Document for the details of the auditor of the Issuer.
(b) Details of change in auditors for preceding three financial years and current financial year:

Please refer Section 6.14(b) of the General Information Document for the details of change in auditors for
preceding three financial years and current financial year.

6.15 Details of the following liabilities of the issuer, as at the end of the preceding quarter, or if
available, a later date:

(a) Details of outstanding secured loan facilities:

Tthe details of the outstanding secured loan facilities as of June 30, 2025 is as follows .

:m':)ﬂml- REPAYMENT Credit
nameortenper | TPEOF | cuvcrionep (| OUTSTANDING | DATE/SCHEDULE | secumir | 7 | e
INR) (MONTHS) Applic ation
(IN INR) able
AXIS BANK LTD Term Loan 5000000000 1567724363 Monthly
BAJAJ FINANCE LTD Term Loan 1500000000 687500000 Monthly
BANDHAN BANK LTD Term Loan 3500000000 2033674208 Monthly
ECNWI;%FBB'AJEAIN & Term Loan 400000000 200000000 Quarterly
BANK OF BARODA Term Loan 7500000000 3166666661 Quarterly
BANK OF INDIA Term Loan 2000000000 1833265751 Quarterly
CANARA BANK Term Loan 400000000 363700000 Quarterly
DBS BANK INDIA LTD Term Loan 4500000000 2260416664 Monthly
HDFC BANK Term Loan 2000000000 750000000.2 Monthly
HONGKONG AND
SHANGHAI BANKING Term Loan 3500000000 1625000000 Monthly
CORPORATION LIMITED
ICICI BANK LTD Term Loan 10000000000 1483750000 Quarterly
IDBI BANK Term Loan 1500000000 420762795 Monthly (BOOK CRISIL
IDFC FIRST BANK Term Loan 3500000000 2645833347 Monthly QEECBET“% AA/Sta Stzfs‘j:‘trd
IC[::ECDT_:_RST BANK CASH Cash Credit 5000000 0 On Demand BLES) ble
INDIAN BANK Term Loan 2000000000 619212261 Quarterly
KARNATAKA BANK Term Loan 1000000000 859978635 Quarterly
KOTAK MAHINDRA BANK Term Loan 1750000000 979166517.4 Monthly
KOOKMIN BANK Term Loan 500000000 312500000 Quarterly
NABKISAN FINANCE LTD Term Loan 700000000 408134518.3 Quarterly
PUNJAB NATIONAL BANK Term Loan 3450000000 852240067.7 Quarterly
PUNJAB AND SIND BANK Term Loan 750000000 645605835.8 Quarterly
RBL BANK LTD Term Loan 4000000000 850000000 Quarterly
SBM BANK (INDIA) LTD Term Loan 1350000000 1037499999 Quarterly
SIDBI LTD Term Loan 8500000000 4421885992 Monthly
:‘;/?VIT(DARD CHARTERED Term Loan 3191718750 1964218750 Quarterly
STATE BANK OF INDIA Term Loan 15000000000 5271646367 Quarterly
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STATE BANK OF INDIA )

CASH CREDIT Cash Credit 1000000000 0 On Demand

THE FEDERAL BANK LTD Term Loan 2500000000 1478691541 Monthly

UCO BANK Term Loan 3500000000 1370955391 Monthly/
Quarterly

YES BANK LTD Term Loan 21000000000 12807500000 Monthly

YES BANK LTD CASH )

CREDIT Cash Credit 20000000 0 On Demand

Total 52917529664

(b)

Details of outstanding unsecured loan facilities:

The details of the outstanding unsecured loan facilities as of June 30,225 is as follows:.

Name Of Lender Type Of Facility Amount Principal Amount Repayment Credit
Sanctioned (In QOutstanding (In | Date/Schedule Rating, If
INR) Inr) Applicable
Maanaveeya Sub debts 25,00,00,000 12,50,00,000 23-12-2025 CRISIL
Development & AA/Stable
Finance Private
Limited
(c) Details of outstanding non-convertible securities as on June 30 2025:
. Tenor / Period Of Amount Redemption
Seru/eslé)IRNCS Maturity C°‘;/p°” Outstanding A'ﬁii%g:t Date / Credit Rating Sﬁggcrﬁ(rje{j Security
(In Months) ° (In INR) Schedule
INE443L08107 | 72 145 | 2400,00,000 | 237 | 03-12-2025 | CARE AA- Unsecured | NA
INE443L08115 | 73 145 | 15,00,00,000 382%3 15-05-2026 | CARE AA- Unsecured | NA
INE443L08123 | 60 14 20,00,00,000 ;é‘z%g' 11-09-2025 | CARE AA- Unsecured | NA
INE443L08131 | 84 14.5 50,00,00,000 382%9_ 30-09-2027 | CARE AA- Unsecured | NA
INE443L08149 | 72 11.00 | 150,00,00,000 53'2036' 19-07-2029 | CRSIL AA Unsecured | NA
INE443L08156 | 24 10.00 | 27,12,50,000 | 90081 01-08-2025 | CRSIL AA Unsecured | NA
INE443L08172 | 24 10.00 100,00,00,000 %2?56_ 17-06-2027 | CRSIL AA Unsecured | NA

(d)

Details of commercial paper issuances as at the end of the last quarter i.e June 30,2025

Series Isin | Teno | Coup | Amoun Date Redemptio Credit Secu | Secu | Other Details
Of Ncs r/ on t of n Date / Rating red / Viz. Details
Perio Outsta | Allotme | Schedule Unse Of Issuing
d Of nding nt cure And Paying
Matu (In Inr) d Agent,
rity Details Of
Credit Rating
Agencies
NIL

List of top ten holders of non-convertible securities in terms of value (in cumulative basis):

The top ten holders of non-convertible securities as of June 30 2025

Sr.No. Name Of Holders Category Of Holder Face Value Holding As A % Of
Of Holding Total Outstanding
(In Inr) Non-Convertible
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Securities Of The
Issuer
1 A K Capital Finance Ltd Corporate Body 728700000 28.22
2 Northern Arc Capital Limited Corporate Body 447000000 17.31
3 Muthoot Securities Limited Proprietary Account Corporate Body 300000000 11.62
4 A K Capital Services Ltd Corporate Body 209800000 8.12
5 George Alexander Muthoot Individual 201662500 7.81
6 George Jacob Individual 201662500 7.81
7 George Thomas Individual 201662500 7.81
8 Punjab State Cooperative Bank Ltd Corporate Body 185812500 7.19
9 George M George Individual 53125000 2.06
10 Alexander George Individual 53125000 2.06
(e) List of top ten holders of Commercial paper in terms of value (in cumulative basis):
SR. NO. NAME OF CATEGORY OF FACE VALUE OF HOLDING | HOLDING AS A % OF TOTAL
HOLDER HOLDER COMMERCIAL PAPER
OUTSTANDING OF THE
ISSUER
NIL
(f) Details of the bank fund based facilities/ rest of the borrowing (if any, including hybrid debt like

Foreign Currency Convertible Bonds (FCCB), Optionally Convertible Debentures/ Preference
Shares) from financial institutions or financial creditors as at the end of the last quarter, i.e June

30,2025

NAME OF TYPE OF AMOUNT PRINCIPAL DATE OF | CREDI | SECURED/ | SECURI
PARTY (IN | FACILITY / | SANCTIONE AMOUNT REPAYMEN T UNSECUR TY
CASE OF INSTRUME | D/ ISSUED | OUTSTANDI T/ RATIN ED

FACILITY)/ NT NG SCHEDULE G

NAME OF

INSTRUME

NT
NIL

6.16 The amount of corporate guarantee or letter of comfort issued by the issuer along with name of
the counterparty (like name of the subsidiary, joint venture entity, group company, etc.) on
behalf of whom it has been issued, contingent liability including debt service reserve account
guarantees/ any put option etc.

NIL

6.17 Details of any outstanding borrowings taken/ debt securities issued for consideration other
than cash. This information shall be disclosed whether such borrowing/ debt securities have
been taken/ issued:

e in whole or part,
e at a premium or discount, or
e in pursuance of an option or not.

Please refer Section 6.17 of the General Information Document for the details of any outstanding borrowings
taken/ debt securities issued for consideration other than cash.

6.18 Where the Issuer is a non-banking finance company or housing finance company, the required
disclosures on Asset Liability Management (ALM) shall be provided for the latest audited
financials:

Please refer Section 6.18 and Section 10 of the General Information Document for the disclosures required

in respect of Asset Liability Management (ALM) as per the audited financial statements for the Financial Year
ended March 31, 2025.

6.19 Details of all default/s and/or delay in payments of interest and principal of any kind of term
loans, debt securities, commercial paper (including technical delay) and other financial

29



Key Information Document Private & Confidential
Date: August 07, 2025 For Private Circulation Only

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

6.20

6.21

6.22

6.23

6.24

6.25

6.26

6.27

indebtedness including corporate guarantee or letters of comfort issued by the company, in the
preceding three years and the current financial year:

Please refer Section 6.19 of the General Information Document for the details of all default/s and/or delay in
payments of interest and principal of any kind of term loans, debt securities, commercial paper (including
technical delay) and other financial indebtedness in the preceding three years and the current financial year.

Any material event/ development or change having implications on the financials/credit quality
(e.g. any material regulatory proceedings against the issuer/promoters, litigations resulting in
material liabilities, corporate restructuring event etc.) at the time of issue which may affect the
issue or the investor’s decision to invest / continue to invest in the non-convertible securities/
commercial paper.

Please refer Section 6.20 of the General Information Document for the details of the material
event/development or change on the financials/credit quality (e.g. any material regulatory proceedings
against the Issuer/promoters, tax litigations resulting in material liabilities, corporate restructuring event
etc.).

Any litigation or legal action pending or taken by a Government Department or a statutory body
or regulatory body during the three years immediately preceding the year of the issue of the
issue document against the promoter of the company:

Please refer Section 6.21 of the General Information Document for the details of the any litigation or legal
action pending or taken by a Government Department or a statutory body or regulatory body during the
three years immediately preceding the year of the issue of the Key Information Document against the
promoter of the Issuer.

Details of default and non-payment of statutory dues for the preceding three financial years and
current financial year:

Please refer Section 6.22 of the General Information Document for the details of default and non-payment
of statutory dues for the preceding three financial years and current financial year.

Details of pending litigation involving the issuer, promoter, director, subsidiaries, group
companies or any other person, whose outcome could have material adverse effect on the
financial position of the issuer, which may affect the issue or the investor’s decision to invest /
continue to invest in the debt securities and/ or non-convertible redeemable preference shares

Please refer Section 6.23 of the General Information Document for the details of the relevant pending
litigation involving the issuer, promoter, director, subsidiaries, group companies or any other person.

Details of acts of material frauds committed against the issuer in the preceding three financial
years and current financial year, if any, and if so, the action taken by the issuer

Please refer Section 6.24 of the General Information Document for the details of acts of material frauds
committed against the issuer in the preceding three financial years and current financial year.

Details of pending proceedings initiated against the issuer for economic offences, if any

Please refer Section 6.25 of the General Information Document for the details of the pending proceedings
initiated against the issuer for economic offences, if any.

Related party transactions entered during the preceding three financial years and current
financial year with regard to loans made or, guarantees given or securities provided

Please refer Section 6.26 of the General Information Document for the details of related party transactions
entered during the preceding three financial years and current financial year.

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:

S. NO. NAME OF THE AMOUNT OF ADVANCES PERCENTAGE OF
BORROWER (A) /EXPOSURES TO SUCH EXPOSURE (C)=
BORROWER (GROUP) B/TOTAL ASSETS UNDER
(RS. CRORE) (B) MANAGEMENT
Not Applicable.
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6.28

6.29

6.30

6.31

6.32

In order to allow investors to better assess the issue, the following additional disclosures shall
be made by the issuer in the issue documents: (i) A portfolio summary with regards to
industries/ sectors to which borrowings have been granted by NBFCs. (ii) Quantum and
percentage of secured vis-a-vis unsecured borrowings granted by NBFCs. (iii) Any change in
promoters’ holdings in NBFCs during the preceding financial year beyond the threshold specified
by the Reserve Bank of India from time to time.

Please refer Section 6.28 of the General Information Document.

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.

PARTICULARS REFERENCING
Directors Please refer Annexure VII in respect of the resolutions passed at the
meeting of the board of directors of the Issuer and at the meeting of finance
committee of the board of directors of the Issuer.
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
auditor's report is being obtained in respect of this issue of Debentures, the
Issuer believes that no specific consent from the auditor is required.
Bankers to issue 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.

Trustees The consent letter from Debenture Trustee is provided in Annexure II of
this Key Information Document.

Solicitors /Advocates Not applicable.

Legal Advisors Not applicable.

Lead Manager Not applicable.

Registrar The consent letter from the Registrar is provided in Annexure II of this Key
Information Document.

Lenders of the Issuer 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
statements or confirmations from any lenders are being obtained in respect
of this issue of Debentures, the Issuer believes that no specific consent from
the lenders of the Issuer is required.

Experts 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
statements or confirmations from any experts are being obtained in respect
of this issue of Debentures, the Issuer believes that no specific consent from
the lenders of the Issuer is required.

The name(s) of the debentures trustee(s) shall be mentioned with statement to the effect that
debenture trustee(s) has given its consent for appointment along with copy of the consent letter
from the debenture trustee.

The Debenture Trustee of the proposed Debentures is Vardhman Trusteeship Private Limited. Vardhman
Trusteeship Private 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
and in all the subsequent periodical communications sent to the Debenture Holders. The consent letter from
Debenture Trustee is provided in Annexure II of this Key Information Document.

If the security is backed by a guarantee or letter of comfort or any other document of a similar
nature, a copy of the same shall be disclosed. In case such document does not contain the
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 issue document.

Not Applicable.

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: Actual / Actual. Please also refer to the sub-
section named " Business Day Conventior’' under Section 8.1 of this Key Information Document.
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6.33

6.34
6.35
6.36

6.37

(b)

(c)

(d)

(b) Procedure and time schedule for allotment and issue of securities: Please refer Section 9
of this Key Information Document.

(c) Cash flows emanating from the non-convertible securities shall be mentioned in the
Key Information Document, by way of an illustration: The cashflows emanating from the
Debentures, by way of an illustration, are set out under Annexure IV (Jllustration of Bond Cashflows)
of this Key Information Document.

Disclosures pertaining to wilful defaulter:

(a) The following disclosures shall be made if the issuer or its promoter or director is
declared wilful defaulter:

(i) Name of the bank declaring as a wilful defaulter: NIL
(i) The year in which it was declared as a wilful defaulter: NA
(iii) Outstanding amount when declared as a wilful defaulter: NA

(iv) Name of the entity declared as a wilful defaulter: NA
V) Steps taken, if any, for the removal from the list of wilful defaulters: NA

(vi) Other disclosures, as deemed fit by the issuer in order to enable investors to
take informed decisions: NA

(vii) Any other disclosure as specified by the Board: NA

(b) The fact that the issuer or any of its promoters or directors is a wilful defaulter shall be
disclosed prominently on the cover page with suitable cross-referencing to the pages:
NA

Undertaking by the Issuer: Please refer to Section 7.

Risk Factors: Please refer to Section 4.

Attestation by Directors: Please refer Section 10 of the General Information Document.
Other details:

Creation of Debenture Redemption Reserve (DRR) / Capital Redemption Reserve (CRR) -
relevant legislations and applicability. Please refer Section 6.37(a) of the General Information
Document for the details in respect of the creation of DRR.

Issue / instrument specific regulations - relevant details (Companies Act, Reserve Bank of India
guidelines etc.): The Issue of Debentures shall be in conformity with the applicable provisions of the
Companies Act including the relevant notified rules thereunder, the SEBI Debt Listing Regulations, the LODR
Regulations, the Debenture Trustees Regulations, the SEBI Listed Debentures Circulars, and other RBI
guidelines and SEBI guidelines applicable to issuance of non-convertible debentures by NBFCs on a private
placement basis.

Default in payment: Please refer to the sub-section named "Default Interest Rate' and "Additional
Disclosures (Default in Payment)' of Section 8.1 (Summary Terms) in respect of the additional interest in the
event of a default in payment, and Section 8.2.6.2(a) in respect of the event of default in the event of a
default in payment.

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 8.1 (Summary Terms) in relation to the listing requirements in respect of
the Debentures and section named "Addiitional Disclosures (Delay in Listing)' of Section 8.1 (Summary Terms)
in respect of the default interest in the event of delay in listing.

Delay in allotment of securities:

(i) 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 the timelines
prescribed under the SEBI Listing Timelines Requirements.
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(f)
(8)

(h)

(i)

6.38

(i) The Debentures shall be deemed to be allotted to the Debenture Holders on the Deemed Date of
Allotment. All benefits relating to the Debentures are available to the Debenture Holders from the
Deemed Date of Allotment.

(iii) Without prejudice to, and in supplement of, any other provision of the DTD, if the Issuer fails to
allot the Debentures to the Applicants following the date of receipt of the Application Money within
the time period prescribed under the Companies Act ("Allotment Period"), it shall repay the
Application Money to the Applicants within 15 (fifteen) calendar days from the expiry of the
Allotment Period ("Repayment Period").

(iv) If the Issuer fails to repay the Application Money within the Repayment Period, then Company shall
be liable to repay the Application Money along with interest at 12% (twelve percent) per annum,
gross of withholding taxes, from the expiry of the Allotment Period.

Issue details: Please refer to Section 8 of this Key Information Document.

Application process: The application process for the Issue is as provided in Section 9 of this Key
Information Document.

Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities),
Rules, 2014 but not contained in this schedule, if any: The finalised form of the PPOA prepared in
accordance with the Form PAS 4 prescribed under the Companies (Prospectus and Allotment of Securities)
Rules, 2014 is provided in Annexure IX. Please refer Annexure IX for all disclosures required under the
Companies (Prospectus and Allotment of Securities) Rules, 2014.

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.

Other matters and reports:

(a) If the proceeds, or any part of the proceeds, of the issue of the debt securities are or is
to be applied directly or indirectly:

(i) in the purchase of any business; or

(ii) in the purchase of an interest in any business and by reason of that purchase,
or anything to be done in consequence thereof, or in connection therewith

the company shall become entitled to an interest in either the capital or profits
and losses or both, in such business exceeding fifty per cent. thereof, a report
made by a chartered accountant (who shall be named in the issue document)

upon -

(A) the profits or losses of the business for each of the three financial
years immediately preceding the date of the issue of the issue
document; and

(B) the assets and liabilities of the business as on the latest date to which

the accounts of the business were made up, being a date not more
than one hundred and twenty days before the date of the issue of the
issue document.

Not Applicable. The proceeds from the issue of Debentures will be utilised in accordance with the
Purpose (as set out in Section 8.1 below).

(b) In purchase or acquisition of any immoveable property including indirect acquisition of
immoveable property for which advances have been paid to third parties, disclosures
regarding
(0] the names, addresses, descriptions and occupations of the vendors;

(i) the amount paid or payable in cash, to the vendor and where there is more than
one vendor, or the company is a sub-purchaser, the amount so paid or payable
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(c)

(d)

(e)

to each vendor, specifying separately the amount, if any, paid or payable for
goodwill;

(i) the nature of the title or interest in such property proposed to be acquired by
the company; and

(iv) the particulars of every transaction relating to the property completed within
the two preceding years, in which any vendor of the property or any person
who is or was at the time of the transaction, a promoter or a director or
proposed director of the company, had any interest, direct or indirect,
specifying the date of the transaction and the name of such promoter, director
or proposed director and stating the amount payable by or to such vendor,
promoter, director or proposed director in respect of the transaction:

Provided that if the number of vendors is more than five, then the disclosures
as required above shall be on an aggregated basis, specifying the immoveable
property being acquired on a contiguous basis with mention of the
location/total area and the number of vendors from whom it is being acquired
and the aggregate value being paid. Details of minimum amount, the maximum
amount and the average amount paid/ payable should also be disclosed for
each immovable property

Not Applicable. The proceeds from the issue of Debentures will be utilised in accordance with the
Purpose (as set out in Section 8.1 below).

If:

(i) the proceeds, or any part of the proceeds, of the issue of the debt securities are
or are to be applied directly or indirectly and in any manner resulting in the
acquisition by the company of shares in any other body corporate; and -

(i) by reason of that acquisition or anything to be done in consequence thereof or

in connection therewith, that body corporate shall become a subsidiary of the
company, a report shall be made by a Chartered Accountant (who shall be
named in the issue document) upon —

A. the profits or losses of the other body corporate for each of the three
financial years immediately preceding the issue of the issue document;
and

B. the assets and liabilities of the other body corporate as on the latest

date to which its accounts were made up.

Not Applicable. The proceeds from the issue of Debentures will be utilised in accordance with the
Purpose (as set out in Section 8.1 below).

The said report shall:

(i) indicate how the profits or losses of the other body corporate dealt with by the
report would, in respect of the shares to be acquired, have concerned members
of the issuer company and what allowance would have been required to be
made, in relation to assets and liabilities so dealt with for the holders of the
balance shares, if the issuer company had at all material times held the shares
proposed to be acquired; and

(ii) where the other body corporate has subsidiaries, deal with the profits or losses
and the assets and liabilities of the body corporate and its subsidiaries in the
manner as provided in Section 6.38(c)(ii) above.

Not applicable.

The broad lending and borrowing policy including summary of the key terms and
conditions of the term loans such as re-scheduling, prepayment, penalty, default; and
where such lending or borrowing is between the issuer and its subsidiaries or
associates, matters relating to terms and conditions of the term loans including re-
scheduling, prepayment, penalty, default shall be disclosed.
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(i)

)

Please refer Section 6.38(e) of the General Information Document for the broad lending and
borrowing policy of the Issuer.

The aggregate number of securities of the issuer company and its subsidiary companies
purchased or sold by the promoter group, and by the directors of the company which is
a promoter of the issuer company, and by the directors of the issuer company and their
relatives, within six months immediately preceding the date of filing the issue
document with the Registrar of Companies are as follows.

Please refer Section 6.38(f) of the General Information Document for details of the aggregate
number of securities of the issuer company and its subsidiary companies purchased or sold.

The matters relating to: (i) Material contracts; (ii) Time and place at which the contracts
together with documents will be available for inspection from the date of issue
document until the date of closing of subscription list

The following contracts, not being contracts entered into in the ordinary course of business carried
on by the Issuer or entered into more than 2 (two) years before the date of this Key Information
Document which are or may be deemed material have been entered into by the Issuer.

The contracts and documents referred to hereunder are material to the Issue, may be inspected at
the registered office of the Issuer between on 10.00 am to 4.00 pm Business Days.

S. No. Nature of Contract

Certified true copy of the memorandum of association, the articles of association,
and the certificate of incorporation of the Issuer.

Resolution dated August 01, 2025 of the board of directors of the Issuer, and the
2. resolution dated 06, 2025 the finance committee of the board of directors of the
Issuer.

Resolution dated September 13, 2024 of the shareholders of the Issuer authorizing
the borrowing by the Issuer.

4. | Annual reports of the Issuer for the last 3 (three) Financial Years.

Credit rating letter, the rating rationale and the press release from the Rating
Agency.

Letter from Vardhman Trusteeship Private Limited dated August 05, 2025, giving its

. consent to act as Debenture Trustee.

7 Letter from Integrated Registry Management Services Private Limited dated August
' 07, 2025 giving its consent to act as Register and Transfer Agent.

3 The tripartite agreement(s) executed between the Issuer, the Registrar and the

relevant Depositories.

The application made to BSE for grant of in-principle approval for listing of
9. Debentures, and the in-principle approval provided by the BSE in respect of the
listing of the Debentures.

The due diligence certificate(s) issued by the Debenture Trustee pursuant to the
10. | SEBI Debenture Trustees Master Circular and the other SEBI Listed Debentures
Circulars.

11. | The Transaction Documents (including the Debt Disclosure Documents).

Reference to the relevant page number of the audit report which sets out the details of
the related party transactions entered during the three financial years immediately
preceding the issue of issue document.

Please refer Section 6.38(h) of the General Information Document.

The summary of reservations or qualifications or adverse remarks of auditors in the
three financial years immediately preceding the year of issue of issue document, 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 remarks.

Please refer Section 6.38(i) of the General Information Document for the summary of reservations

or qualifications or adverse remarks of auditors in the three financial years immediately preceding
the year of issue of issue document.

The details of:
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. any inquiry, inspections or investigations initiated or conducted under the
securities laws or Companies Act, 2013 (18 of 2013) or any previous companies
law;

. prosecutions filed, if any (whether pending or not); and

. fines imposed or offences compounded,

in the three years immediately preceding the year of issue of issue document
in the case of the issuer being a company and all of its subsidiaries.

Please refer Section 6.38(j) of the General Information Document.

(k) The details of acts of material frauds committed against the issuer in the preceding
three financial years and current financial year, if any, and actions taken by the issuer

Please refer to Section 6.38(k) of the General Information Document for the details of acts of
material frauds committed against the issuer in the preceding three financial years and current
financial year.

6.39 Summary Terms: Please refer to Section 8.1 (Summary Terms).
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SECTION 7: UNDERTAKINGS

Please refer Section 7 of the General Information Document for the undertakings by the Issuer, and attestation by the
directors. Please refer below for the undertaking on security:

7.1 UNDERTAKING ON SECURITY

(a) The assets over which security is proposed to be created to secure the Debentures are sole and
absolute property of the Issuer and are free from any mortgage, charge or encumbrance and are
not subject to any lis pendens, attachment, or other order or process issued by any Governmental
Authority.

(b) The assets on which charge or security has been created to meet the hundred percent security
cover is free from any encumbrances and in case the assets are encumbered, the permissions or
consent to create first, second or pari passu charge on the assets has been obtained from the
existing creditors to whom the assets are charged, prior to creation of the charge.
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SECTION 8: KEY TERMS OF THE ISSUE

8.1 SUMMARY TERMS

Security Name (Name of the
non-convertible securities
which includes (Coupon/
dividend, Issuer Name and
maturity year) e.g. 8.70% XXX
2015.

Series I Debenture: 9.10% Belstar Microfinance Limited 2027
Series I Debenture: 9.20% Belstar Microfinance Limited 2028
Series I Debenture: 9.10% Belstar Microfinance Limited Aug 2027

Issuer / Company

Belstar Microfinance Limited ("BML")

Type of Instrument

Senior, Secured, Rated, Listed, Redeemable, Taxable, Non-Convertible
Debentures ("NCDs” or “Debentures”)

Nature of Instrument (Secured
or Unsecured)

Secured

Seniority (Senior or
Subordinated)

Senior

Mode of Issue

Private placement

Promoter & Promoter Group

e  Muthoot Finance Limited (*"MFL” or “Holding Company")
e And Such person/s classified under the Promoter/ Promoter group as per
the Companies Act, 2013 and the SEBI Regulations.

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
Bonds 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) A mutual fund, venture capital fund, Alternative Investment Fund and
Foreign Venture Capital Investor registered with SEBI.
b)  Foreign portfolio investors other than individuals, corporate bodies
and family offices.
c) a Public Financial Institution.
d) a Scheduled Commercial Bank.
e) a multilateral and bi-lateral development financial institution.
f)  a State Industrial Development Corporation.
g) An insurance company registered with Insurance Regulatory and
Development Authority of India.
h) A Provident Fund with minimum corpus of Rs. 25 Crores
i) A Pension Fund with minimum corpus of Rs. 25 Crores
j)  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.
k)  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
m)  Systemically 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, 1992 and Code of Conduct specified therein, as applicable, do not
restrict them from subscribing to the Issue.
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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.

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

a. The NCDs are proposed to be listed on the WDM of the BSE. The NCDs
shall be listed within 3 (Three) working days from the Issue Closure Date
("Listing Period”).

b. The Issuer shall ensure that the Debentures continue to be listed on the
wholesale debt market segment of the BSE.

c. Inthe event there is any delay in listing the Debentures beyond the Listing
Period, the Issuer will pay to the Debenture Holders a penal interest of
1% (One Percent) p.a. over the applicable Coupon Rate from the Deemed
Date of Allotment until the listing of the Debentures is completed.

Rating of the Instrument
(Rating)

CRISIL AA/ Stable (Pronounced as “CRISIL Double A with Stable Outlook”) by
CRISIL Ratings Limited

The Issuer/Investor(s) reserves the right to obtain an additional credit rating
from any SEBI registered Credit Rating Agency 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.

Credit Rating Agency

CRISIL Ratings Limited

Debenture Trustee

Vardhaman Trusteeship Private Limited

Total Issue Size

Upto Rs. 250,00,00,000/- (Rupees Two Hundred Fifty Crores) including green
shoe option Upto Rs. 100,00,00,000/- (Rupees One Hundred Crores)

Minimum Subscription

The minimum application size for the Issue shall be 100 (One Hundred)
Debentures and in multiples of 1 (One) Debenture thereafter.

Option to retain
oversubscription

Upto Rs. 100,00,00,000/- (Rupees One Hundred Crores)

Objects of the Issue / Purpose
for which there is requirement
of funds

The Issue Proceeds equivalent to 100% of the funds raised by the Issue will be
utilized towards:

a. for general corporate purposes of the Issuer.

b. for utilization in the ordinary course of business of the Issuer
(including repayment/re-financing of any existing Financial
Indebtedness of the Issuer); and

c. for deployment in the business of the Issuer, and the growth of the
asset book of the Issuer.

The Issuer shall not use the proceeds of the Issue towards:

a. Any capital market instrument such as equity, debt, debt linked, and
equity linked instruments or any other capital market related activities.

b. Any speculative purposes.

c. Investment in the real estate sector, including the acquisition of land,
and/or any other real estate business. The expression "real estate
business" has the meaning given to it in the Foreign Exchange
Management (Non-Debt Instruments) Rules, 2019.

d. Making any inter-corporate deposits to/in any subsidiary and/or associate
Issuer.

e. Providing any bill discounting facilities.

making repayment of any loans availed from its directors and/or

Promoters.

g. in contravention of any Applicable Law (including but not limited to the
NBFC Directions and the guidelines, rules or regulations of the RBI
applicable to non-banking financial companies.

—h

In case the issuer is a NBFC
and the objects of the issue
entail loan to any entity who is
a ‘group Issuer' then
disclosures shall be made in
the following format:

Not Applicable

Details of the Utilization of the

The Issue Proceeds equivalent to 100% of the funds raised by the Issue will be
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issue proceeds

utilized towards:

a. for general corporate purposes of the Issuer.

b. for utilization in the ordinary course of business of the Issuer
(including repayment/re-financing of any existing Financial
Indebtedness of the Issuer); and

c. for deployment in the business of the Issuer, and the growth of the
asset book of the Issuer.

The Issuer shall not use the proceeds of the Issue towards:

h. Any capital market instrument such as equity, debt, debt linked, and
equity linked instruments or any other capital market related activities.

i.  Any speculative purposes.

j. Investment in the real estate sector, including the acquisition of land,
and/or any other real estate business. The expression "real estate
business" has the meaning given to it in the Foreign Exchange
Management (Non-Debt Instruments) Rules, 2019.

k. Making any inter-corporate deposits to/in any subsidiary and/or associate
Issuer.

I.  Providing any bill-discounting facilities.

m. making repayment of any loans availed from its directors and/or
Promoters.

n. in contravention of any Applicable Law (including but not limited to the
NBFC Directions and the guidelines, rules or regulations of the RBI
applicable to non-banking financial companies.

Step Up Coupon Rate

In case of downgrade of the credit rating or assignment of any new credit rating
which is lower than the Credit Rating, of the NCDs/ Issuer as on the Deemed
Date of Allotment, the Coupon Rate for the balance period would increase by
0.25% (zero decimal two-five percent) for each notch downgrade in credit
rating and the same will be with effect from the credit rating downgrade date
("Step Up Coupon Rate”).

In case, credit ratings from multiple rating agencies is available, upon the
downgrade, the lowest rating available for long term borrowing shall be
considered for the purpose of calculation of the effective Step-Up Coupon Rate.

Day Count Basis
(Actual/Actual)

Interest and all other charges shall accrue based on an actual/actual basis.

Interest on Application Money

At the Coupon rate (subject to deduction of tax at source, as applicable) from
the date of realization of cheque(s)/ demand draft(s)/ RTGS up to one 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

Without prejudice to the other rights of the Debenture Trustee (including the
right to call an Event of Default):

a. If, at any time, a Payment Default occurs, the Issuer agrees to pay
additional coupon at the rate of 2% (Two Percent) per annum over and
above the applicable Coupon Rate on all amounts outstanding NCDs
(including the Outstanding Principal Amounts and any accrued but unpaid
interest) from the date of occurrence of such Payment Default until such
default is cured or the Debentures are fully redeemed.

b. In case delay in execution of Debenture Trust Deed (DTD) and/ or Deed
Of Hypothecation (DOH) and/or perfection of the Security over the
Hypothecated Assets by filing CHG-9 Form with ROC within requisite
timelines, then the Issuer shall pay additional coupon at the rate of
minimum 2% (Two Percent) per annum over and above the applicable
Coupon Rate on all amounts outstanding under the NCDs (including the
Outstanding Principal Amounts and any accrued interest) from the Issue
Closure Date until such time DTD and/or DOH is executed and /or
perfected.

c. If, at any time, any other Event of Default occurs or breach of Financial
Covenant occurs under the Transaction Documents, the Issuer agrees to
pay an additional coupon at the rate of 2% (Two Percent) per annum
over and above the applicable Coupon Rate on all amounts outstanding
from the date of occurrence of such a breach/default, until the
Debentures are fully redeemed or till the covenants criteria has been
replenished.
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Coupon Payment Date(s)

basis, more specifically as
mentioned in Annexure IV
of this Key Information
Document.

Series Series I Debentures Series II Debentures Series 1
Debentures
Upto Rs. 50,00,00,000/- | Upto Rs. 100,00,00,000/- | Upto Rs.
(Rupees Fifty Crores) (Rupees One Hundred | 100,00,00,000/-
Crores) including green | (Rupees One
shoe option Upto Rs. | Hundred Crores)
Issue Size (Series wise) 50,00,00,000/- (Rupees | including green
Fifty Crores) shoe option Upto
Rs. 50,00,00,000/-
(Rupees Fifty
Crores)
Not applicable Upto Rs. 50,00,00,000/- | Upto Rs.
Option to retain (Rupees Fifty Crores) 50,00,00,000/-
oversubscription (Series wise) (Rupees Fifty
Crores)
0, 0, 0,
Coupon Rate 9.10% p.a. payable | 9.20% p.a. payable | 9.10% p.a. payable
quarterly quarterly quarterly
Quarterly and on | Quarterly and on | Quarterly and on
S R TS EnGy Redemption Redemption Redemption
The Coupon shall be | The Coupon shall be | The Coupon shall
payable on a quarterly | payable on a quarterly | be payable on a

basis, more specifically as
mentioned in Annexure IV
of this Key Information
Document.

quarterly basis,
more specifically as
mentioned in
Annexure 1V of this
Key  Information
Document.

Cumulative / non-cumulative,
in case of dividend

Not Applicable

Not Applicable

Not Applicable

Coupon Type / Coupon Rate
Parameter (Fixed, floating or
other structure)

Fixed

Fixed

Fixed

Coupon Rate Reset Date(s)

Not Applicable

Not Applicable

Not Applicable

Coupon Reset Process/ Spread
Reset Process (including rates,
spread, effective date, interest
rate cap and floor etc.).

Not Applicable

Not Applicable

Not Applicable

24 (Twenty-Four) Months

36 (Thirty-Six) Months

24 (Twenty-Four)

LSty Months
The principal amount to | The principal
be amortized in two equal | amount to be
redemptions at the end of | amortized quarterly
33" moth and 36™ month | in equal
from the Deemed Date of | redemptions
Allotment, more | starting from the

ifi i rd
Redemption Bullet, at Par specifically as mentioned | 3" month from the

in Annexure IV of this Key
Information Document.

Deemed Date of

Allotment, more
specifically as
mentioned in
Annexure IV of this
Key  Information
Document.

Redemption Date

August 12, 2027

August 12, 2028

August 12, 2027

Redemption Premium/

Not Applicable

Not Applicable

Not Applicable

Discount
Rs. 1,00,000/-
Rs. 1,00,000/- (Rupees One | K5 1:00,000/~ (Rupees | o\ oos One Lakh
Face Value One Lakh Only) per
Lakh Only) per Debenture Only) per
Debenture
Debenture
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Issue price

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

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

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

Discount at which security is
issued and the effective
coupon as a result of such
discount.

Not Applicable

Not Applicable

Not Applicable

Put Option

Not Applicable

Not Applicable

Not Applicable

Put Option Date(s)

Not Applicable

Not Applicable

Not Applicable

Put Option Price

Not Applicable

Not Applicable

Not Applicable

Put Notification Time
(Timelines by which the
investor needs to intimate
Issuer before exercising the
put)

Not Applicable

Not Applicable

Not Applicable

Call Option

Not Applicable

Not Applicable

Not Applicable

Call Option Date(s)

Not Applicable

Not Applicable

Not Applicable

Call Option Price

Not Applicable

Not Applicable

Not Applicable

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

Not Applicable

Not Applicable

Not Applicable

Minimum application and
multiples of Debt securities
thereafter

The minimum application
size for the Issue shall be

100 (One Hundred)
Debentures and in multiples
of 1 (One) Debenture
thereafter.

The minimum application
size for the Issue shall be
100 (One  Hundred)
Debentures and in
multiples of 1 (One)
Debenture thereafter.

The minimum
application size for
the Issue shall be
100 (One Hundred)
Debentures and in
multiples of 1
(One) Debenture
thereafter.

Issue Timing

1. Issue Opening Date

August 11, 2025

2. Issue Closing Date

August 11, 2025

3. Date of earliest closing of
the issue, if any.

Not Applicable

4. Pay-in Date

August 12, 2025

5. Deemed Date of Allotment

August 12, 2025

Settlement Mode of the
Instrument

All interest, principal repayments, penal interest 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.

Depository

NSDL and CDSL

Disclosure of
Interest/Dividend/ redemption
dates

Please refer to Annexure IV for the indicative cash flows.

Record Date

A Register of Debenture Holders shall be maintained in accordance with Section
88 of the Companies Act, 2013 and the Register of Debenture Holders/the
Register of Beneficial Owners, shall be closed 15 (Fifteen) Calendar days prior
to each Due Date.

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

There are no other covenants other than as prescribed in the Key Information
Document.
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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

The outstanding NCD amount, together with interest, default interest
remuneration of the Trustee, charges, fees, expenses and all other monies due
from the Issuer, shall be secured by (to the satisfaction of the NCD holders):

a. Exclusive Charge via a deed of hypothecation over specific asset portfolio
of receivables of the Issuer (“Hypothecated Assets”) with a security cover
of 1 time (“"Minimum Security Cover”) to be maintained on the Outstanding
Amounts of the NCDs along with coupon thereon at all times during the
tenor of the NCDs (“Security”).

The Issuer shall execute the Debenture Trust Deed and Deed of Hypothecation
prior to the Deemed Date of Allotment and perfect the Security over the
Hypothecated Assets by filing form CHG-9 with the Registrar of Companies
(ROC) with 30 (Thirty) calendar days from execution of the Deed of
Hypothecation.

Eligibility Criteria for the Hypothecated Assets to be maintained at all times
during the tenor of the NCDs:

a. The Hypothecated Assets shall be Standard Receivables and should not
have been restructured and/or rescheduled.

b. The Hypothecated Assets are existing at the time of selection and have
not been terminated or prepaid.

c. The Hypothecated Assets are free from all Encumbrances and are not
subject to any lien or charge.

d. The Hypothecated Assets to be provided to the Debenture Trustee must
comprise only loans directly originated by the Issuer and not loans
purchased from the third party.

e. The Hypothecated Assets should not include loans sourced under Co-
lending agreement

f.  The Hypothecated Assets should not include a retained portion of any
Direct Assignment Transaction.

g. All loans hypothecated under the deed of hypothecation should comply
with RBI norms and guidelines.

h. The Hypothecated Assets being charged must comply with all extant ‘know
your customer’s norms specified by RBI.

i.  The Hypothecated Assets generated from lending to Issuer’s associate/s
& subsidiary/s and/or Related Party shall not be considered for asset cover
calculation from this issuance.

In case of the replacement of Security or in the event of any fall in the Security
Cover below the Minimum-Security Cover, the Issuer shall be obliged to
reinstate the Security Cover to at least the Minimum-Security Cover in terms of
the Deed of Hypothecation, within 15 (Fifteen) calendar days from the date of
such fall in the Security Cover.

Without prejudice to the obligation of the Issuer in terms of the foregoing, the
Issuer shall be liable to pay minimum 2% (Two percent) per annum additional
coupon/penal charges, over and above the applicable Coupon Rate from the
date on which the Security Cover falls below the Minimum-Security Cover until
the date on which it is reinstated in terms of the Transaction Documents.

In case occurrence of any of the Events of Default(s), the Majority NCD holders
shall have the option to buy the Hypothecated Assets or cause the
Hypothecated Assets to be securitized (in whole or in part) and sold to a Special
Purpose Vehicle ("SPV") against the amounts outstanding under the NCDs.

disclosed in the Offer
Document/ Placement
Memorandum.
Undertaking

The Issuer hereby undertakes that the Security to be created on the
Hypothecated Assets is free from all Encumbrances and are not subject to any
lien or charge.

Transaction Documents

The Issuer has executed/shall execute the documents including but not limited
to the following, as required, in connection with the Issue as per latest SEBI
guidelines/ Companies Act 2013 (as applicable) for issuance of NCDs through
private placement:
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Debenture Trustee Agreement

General Information Document.

Key Information Document.

Private Placement Offer Letter.

Debenture Trust Deed.

f.  Deed of Hypothecation

Such other documents as agreed between the Issuer and the Debenture
Trustee

PanToe

The Issuer shall fulfill the following conditions precedent, to the satisfaction of

the Debenture Trustee, prior to the Deemed Date of Allotment:

a. Execution of the Transaction Documents.

b. Due diligence certificate issued by the Debenture Trustee in accordance

with the SEBI Master circular as amended from time to time.

Rating Rationale and press release from the Credit Rating Agency.

Rating Letter from the Credit Rating Agency

Debenture Trustee Consent Letter.

BSE in-principal approval.

A certified copy of the resolution of the Issuer's board of directors

authorizing the issuance of the Debentures to be provided prior to the

Deemed Date of Allotment.

h. A certified copy of the resolution of the shareholders of the Issuer under
Sections 180(1)(a) and 180(1)(c) of the Companies Act, 2013 to be
provided prior to the Deemed Date of Allotment.

i. A certified copy of resolution of the shareholders of the Issuer under

@mooon

Conditions Precedent to Section 42 of the Companies Act, 2013.

Disbursement j. Duly certified true copy of KYC Documents of the Issuer along with the LEI
Number, MOA, AOA, Certificate of Incorporation and RBI Registration
Certificate.

k.  Duly completed certified/ self-attested KYC Documents of the Authorized
Signatories of the Issuer who are executing the Transaction Documents.

I. A certificate issued by the independent chartered accountant, prior to the
Deemed Date of Allotment confirming that: (A) issuance of the Debentures
would not cause any borrowing, or similar limit binding on the Issuer to
be exceeded; (B) execution of the relevant Security Documents and
creation of the security interests, would not breach any limits under the
constitutional documents of the Issuer, the terms of any other contractual
arrangements entered into by the Issuer or any limits prescribed by the
shareholders or board of directors of the Issuer.

m. The Issuer to provide a management undertaking that all the borrowing
facilities of the Issuer are standard in nature, the Issuer has not defaulted
in making any payments in respect thereto and the Issuer has obtained all
regulatory and statutory consents to issue Debentures.

The Issuer shall fulfill the following conditions subsequent, to the satisfaction

of the Debenture Trustee, pursuant to the Deemed Date of Allotment:

a. Due diligence certificate issued by the Debenture Trustee in accordance
with the SEBI Master circular as amended from time to time.

b. Perfection of the Security over the Hypothecated Assets by filing Form
CHG-9 with the Registrar of Companies within 30 (Thirty) calendar days
from the execution of Deed of Hypothecation.

c. TheIssuer shall ensure that the Debentures are credited into the beneficial

owner account(s) of the Debenture within 2 (Two) Business Days from the

relevant Deemed Date of Allotment.

The Issuer will ensure listing of Debentures on the BSE within 3 (Three)

working days from the Issue Closure Date.

e. The Issuer shall file a copy of Form PAS-3 of the Companies (Prospectus
and Allotment of Securities) Rules, 2014 with the relevant registrar of
companies within 15 (Fifteen) calendar days from the Deemed Date of
Allotment.

f.  The Issuer shall provide the details on utilisation of funds raised through
the issue of Debentures duly certified by the Issuer’s statutory auditor to
the Debenture Trustee within stipulated timelines as per applicable SEBI
LODR Regulations.

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

Conditions Subsequent to d
Disbursement )

The Issuer declares, represents and warrants to the Debenture Trustee and the

REPIRESIEE (3 e RS Debenture Holders, as follows which representations and warranties shall be
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made as on the date of this Key Information Document and shall be deemed
to be repeated on each date until the Final Settlement Date:

1.

7.

Status

i. The Issuer has been duly incorporated, organized and is validly
existing, under applicable law.

ii. The Issuer is a non-banking financial company registered with the
RBI or such other regulatory authority (if applicable) and such
registration is valid and subsisting.

iii. The Issuer 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.

Non-conflict with other obligations

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

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

ii. its constitutional documents.

iii. 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 Issuer.

Power and authority

It has the power to issue the NCDs and enter into, perform and delivers,
and has taken all necessary action to authorize 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:

i. 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;

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

iii. 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

i.  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.

ii. 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 the foregoing, constitute) a default or termination event (however
described) under any other agreement or instrument which is binding
on the Issuer or which might have a Material Adverse Effect.

Pari-Passu Ranking
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i.  Each Debenture issued by the Issuer will constitute direct, senior and
secured obligations of the Issuer. The claims of the Debenture Holders
shall be akin to the claims of senior, secured investors / lenders and
shall rank pari-passu to all senior, secured indebtedness of the Issuer.

ii.  Each of the Debenture Holders shall inter-se rank pari-passu in relation
to their rights and benefits in relation to the Debentures, without any
preference or privilege.

8. Legal/ Litigation Matters

i. There are no claims, investigations or proceedings before any court,
tribunal or governmental authority in progress or pending against or
relating to the Issuer, which would have a Material Adverse Effect.

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

iii. The Issuer 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.

9. No misleading information

All information provided by the Issuer 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.

10. Compliance; Corporate Matters

i. The Issuer has complied with Applicable Law, including without
limitation, the Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulation, 2021 and all other
Applicable Law in respect of the issuance of the Debentures and for
the performance of the Issuer of its obligations with respect to the
Debentures, and to carry on its business.

ii. 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 Issuer's knowledge (after
making due and careful enquiry), anticipated against the Issuer which
would have a Material Adverse Effect.

iii. No notice or other communication (official or otherwise) from any
Governmental Authority has been issued or is outstanding or to the
best of the Issuer'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.

iv.  The Issuer 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.

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

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

1. are up-to-date and have been maintained in accordance with the
Applicable Law;
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2. comprise complete and accurate records of all information
required to be recorded in such books and records; and

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

11. Assets

Except for the security interests and encumbrances created and recorded
with the ROC (available using CIN U06599TN1988PLC081652) on the
website http://www.mca.gov.in/MCA21/index.html under the heading
Index of Charges), the Issuer has, free from any security interest or
encumbrance, the absolute legal and beneficial title to, or valid leases or
licenses of, or is otherwise entitled to use (in each case, where relevant,
on arm's length terms), all material Assets necessary for the conduct of
its business as it is being, and is proposed to be, conducted.

12. Financial statements; Accounts and Records

i. Its audited financial statements most recently provided to the
Debenture Trustee as of March 31, 2025 were prepared in accordance
with Applicable Accounting Standards consistently applied save to the
extent expressly disclosed in such financial statements.

ii. Its audited financial statements as of March 31, 2025 provided to the
Debenture Trustee, give a true and fair view and represent its financial
condition and operations during the Financial Year to the extent
expressly disclosed in such financial statements.

iii. The books of accounts of the Issuer have been fairly and properly
maintained, the accounts of the Issuer 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 Issuer and its
subsidiaries. The Issuer 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, interest etc.

13. Solvency

i. TheIssuer 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 Transaction Documents.

ii. The Issuer, by reason of actual or anticipated financial difficulties, has
not commenced, and does not intend to commence, negotiations with
one or more of its creditors with a view to rescheduling its Financial
Indebtedness.

iii.  No insolvency or bankruptcy process has commenced under Applicable
Law in respect of the Issuer (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.

iv.  No reference has been made, or enquiry or proceedings commenced,
in respect of the Issuer, 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 Stressed Assets Framework).

14. Hypothecated Assets

i. The Hypothecated Assets are the sole and absolute property of the
Issuer and the Issuer has a clear and marketable title to the
Hypothecated Assets.
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ii.  Other than the security interest created/to be created pursuant to the
Transaction Documents, the Hypothecated Assets are free from any
other mortgage, charge or encumbrance and are not subject to any
lis-pendens, attachment, or other order or process issued by any
Governmental Authority.

iii. None of the Client Loans comprising the Hypothecated Assets have
been previously sold, transferred or assigned to any other bank or
financial institution.

iv.  The Transaction Documents executed or to be executed constitute,
and shall constitute legal, valid and enforceable security interest in
favour of the Debenture Trustee and for the benefit of the Debenture
Holders on all the assets thereby secured and all necessary and
appropriate consents for the creation, effectiveness, priority and
enforcement of such security have been obtained.

v. The Issuer is not aware of any document, judgment or legal process
or defects affecting the title, ownership of the Hypothecated Assets
which has remained undisclosed and/or which may have a Material
Adverse Effect.

15. Material Adverse Effect

i.  No Material Adverse Effect has occurred, including without limitation,
in relation to the business, condition, operations, performance or
prospects of the Issuer.

ii. There are no circumstances existing which could give rise, with the
passage of time or otherwise, to a Material Adverse Effect.

16. Illegality

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

17. Tax Laws

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

ii. The Issuer 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 Issuer.

18. No Immunity

Neither the Issuer nor 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 Transaction
Documents) constitutes, and the exercise of the Issuer'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.

19. Confirmations pursuant to the Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities) Regulation, 2021, as
amended from time to time:

With effect from the date of filing of the Transaction Documents as
applicable with the BSE, as on the date of filing of the Debt Disclosure
Documents with the BSE in accordance with the Securities and Exchange
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Board of India (Issue and Listing of Non-Convertible Securities)
Regulation, 2021:

i. the Issuer or the Promoter/ Promoter Group of the Issuer, or the
directors of the Issuer have not been debarred from accessing the
securities market or dealing in securities by the Securities and
Exchange Board of India;

ii. no Promoter of the Issuer or director of the Issuer is a promoter or
director of any another Issuer which is debarred from accessing the
securities market or dealing in securities by Securities and Exchange
Board of India;

iii. no Promoter of the Issuer or director of the Issuer is a fugitive
economic offender; and

iv. no fines or penalties levied by Securities and Exchange Board of
India or designated stock exchange is pending to be paid by the
Issuer.

For the purposes of the Key Information Document:

“Material Adverse Effect” means in relation to any entity, the effect or
consequence of an event, circumstance, occurrence or condition, including,
change in the statutory auditor of the Company other than required by the
applicable law or change in applicable regulation by any regulatory authority
impacting the current business model 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
hereunder or under any other Transaction Document (iii) Any legal or
regulatory decision resulting in the debarment / suspension/ revocation of the
NBFC license/ business activities / prohibition of further sanctions/ disbursals/
collection of loans of the Issuer.; (iv) the ability of the entity to perform its
obligations under the Transaction Documents; or (v) the legality, validity or
enforceability of any of the Transaction Documents or (vi) event, occurrence,
fact, condition, change, development or effect, pending or threatened litigation,
investigation or proceeding, that is or may be materially adverse for the
Security.

“Final Settlement Date” shall mean the date on which all payments have
been irrevocably discharged in full and all the Debentures have been redeemed
by the Issuer in full in accordance with the terms of the Transaction Documents
and the Debenture Holders have provided a written confirmation of the same
to the Issuer (with a copy marked to the Debenture Trustee).

The Issuer hereby covenants with the Debenture Trustee that the Issuer shall
at all times till the Final Settlement Date:

1. Use of Proceeds

use the proceeds of the Issue only for the Purpose and in accordance
with Applicable Law and the Transaction Documents.

2. Costs and Expenses

Affirmative and Reporting

pay all reasonable costs, charges and expenses in any way incurred by
Covenants

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;

3. Payment of Rents, etc.

pay all rents, royalties, taxes, rates, levies, cesses, assessments,
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impositions and outgoings, governmental, municipal or otherwise
imposed upon or payable by the Company as and when such amounts
are payable;

Preserve Corporate Status

(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;

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

(ii) 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
might or would be hindered or delayed;

Pay Stamp Duty

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 state laws. 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.

Furnish Information to Debenture Trustee

(i)  provide to the Debenture Trustee or its nominee(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;

(i) 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;

(i) provide to the Debenture Trustee or its nominee(s)/agent(s) such
information/copies of relevant extracts as they may require for the
purpose of filing any relevant forms with any Governmental
Authority (including but not limited to the CERSAI) in relation to
the Debentures and the Hypothecated Assets;

(iv) furnish reports to the Debenture Trustee any and all information
required to be provided to the Debenture Holders under Applicable
Law;

Redressal of Grievances

promptly and expeditiously attend to and redress the grievances, if any,
of the Debenture Holders. 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 the compliance;
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Comply with Investor Education and Protection Fund Requirements

comply with the provisions of the Companies Act relating to transfer of
unclaimed/ unpaid amounts of interest on Debentures and redemption
of 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;

Corporate Governance; Fair Practices Code

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

Further Assurances

(i) provide details of any litigation, arbitration or administrative
proceedings;

(i) 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 reasonably request;

(ii) execute and/or do, at its 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 authorizations and licenses
necessary to enable it to lawfully enter into and perform its
obligations under this Deed or to ensure the legality, validity,
enforceability or admissibility in evidence in India of this Deed;

(v) comply with:

(A) all Applicable Law (including but not limited to the
Companies 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 Debenture Trustees Regulations as in force 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 Debenture Trustees
Regulations thereof in performance of their duties in
accordance therewith to the extent applicable to the
Debentures;
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(C) the provisions of the Companies Act in relation to the Issue;

(D) procure that the Debentures are rated and continue to be
rated until the Final Settlement Date;

(E) ensure that, at time of making any payment of interest 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

(F) if so required, the terms of Chapter XI (Operational
framework for transactions in defaulted debt securities post
maturity date/ redemption date) of the Listed NCDs Master
Circular, and provide all details/intimations to the Debenture
Trustee, the Depositories, and BSE (as the case may be) in
accordance with therein;

(vi) to the extent applicable, it will submit to the Debenture Trustee,
on a quarterly basis, a certificate from the statutory auditor of the
Company giving the value of receivables/book debts; and

(vii) it will provide all necessary assistance and cooperation to, and
permit the Debenture Trustee to conduct periodical checks,
verifications, due diligence and other inspections (at such
frequency and within such timelines as may be determined by the
Debenture Trustee) in respect of the books and accounts of the
Company and the Hypothecated Assets;

Security

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

(i) the Debentures shall be secured by way of an exclusive and
continuing charge on the Hypothecated Assets in favour of the
Debenture Trustee for the benefit of the Debenture Holders on or
prior to the Deemed Date of Allotment.

(ii) all the Hypothecated Assets that will be charged to the Debenture
Trustee under the Deed of Hypothecation shall always be kept
distinguishable and held as the exclusive property of the Company
specifically appropriated to the Transaction Security and be dealt
with only under the directions of the Debenture Trustee.

(iiiy the Company shall not create any charge, lien or other
encumbrance upon or over the Hypothecated Assets or any part
thereof except in favour of the Debenture Trustee nor will it do or
allow anything that may prejudice the Transaction Security;

(iv) the Debenture Trustee shall be at liberty to incur all costs and
expenses as may be necessary to preserve the Transaction
Security and to maintain the Transaction Security undiminished
and claim reimbursement thereof;
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)

(vi)

(vii)

(viii)

()

*)

(x)

(xii)

(xiii)

(xiv)

(xv)

to create the security over the Hypothecated Assets as
contemplated in the Transaction Documents on or prior to the
Deemed Date of Allotment by executing the duly stamped Deed
of Hypothecation;

to register and perfect the security interest created thereunder by
filing Form CHG-9 with the concerned ROC and ensuring and
procuring that the Debenture Trustee files the prescribed Form I
with CERSAI reporting the charge created to the CERSAI in relation
thereto in accordance with the timelines set out in the Deed of
Hypothecation;

the Company shall, at the time periods set out in the Deed of
Hypothecation, provide a list of the Hypothecated Assets to the
Debenture Trustee over which charge is created and subsisting by
way of hypothecation in favour of the Debenture Trustee (for the
benefit of the Debenture Holders) and sufficient to maintain the
Security Cover;

the Company shall, within the timelines prescribed under the Deed
of Hypothecation, add fresh receivables/Client Loans to the
Hypothecated Assets so as to ensure that the Security Cover is
maintained or replace such Hypothecated Assets that do not
satisfy the eligibility criteria prescribed in the Transaction
Documents;

the Company shall, on a half yearly basis, as and when required
by the Debenture Trustee, give full particulars to the Debenture
Trustee of all the Hypothecated Assets from time to time;

furnish and verify all statements, reports, returns, certificates and
information from time to time and as required by the Debenture
Trustee in respect of the Hypothecated Assets;

furnish and execute all necessary documents to give effect to the
Hypothecated Assets;

the Hypothecated Assets shall fulfil the eligibility criteria set out in
the Deed of Hypothecation;

nothing contained herein shall prejudice the rights or remedies of
the Debenture Trustee and/or the Debenture Holders in respect of
any present or future security, guarantee obligation or decree for
any indebtedness or liability of the Company to the Debenture
Trustee and/or the Debenture Holders;

the Debenture Holders shall have a beneficial interest in the
Hypothecated Assets of the Company which have been charged to
the Debenture Trustee to the extent of the Outstanding Amounts
of the Debentures under this Deed; and

to forthwith upon demand by the Debenture Trustee, reimburse
to the Debenture Trustee all amounts paid by the Debenture
Trustee to reasonably protect the Hypothecated Assets and such
amounts shall be deemed to be secured by the Hypothecated
Assets;
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12. Filings; Compliance with Applicable Law

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

the Company shall comply with the relevant provisions of the SEBI
LODR Regulations applicable to listed entities which have listed
their non-convertible securities, including (to the extent
applicable), the provisions of Chapter II (Principles governing
disclosures and obligations of listed entity), Chapter III (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 SEBI LODR
Regulations;

it will provide all such assistance to the Debenture Trustee as may
be required by it, to carry out the necessary due diligence and
monitor the security cover in the manner as may be specified by
SEBI from time to time. In this regard, in accordance with Chapter
VI (Periodical/ Continuous Monitoring by Debenture Trustee) of
the SEBI Debenture Trustees Master Circular, the Company
undertakes and agrees to provide all relevant
documents/information, as applicable, to enable the Debenture
Trustee to submit the following reports/certifications to BSE in
accordance with Chapter VI (Periodical/ Continuous Monitoring by
Debenture Trustee) of the SEBI Debenture Trustees Master
Circular.

(A) a security cover certificate on a quarterly basis, within 75
(seventy five) days from each Quarterly Date (other than
March 31 of the relevant Financial Year) and within 90
(ninety) days from March 31 of the relevant Financial Year
or such other timelines as may be prescribed under
Applicable Law in the format prescribed in the SEBI
Debenture Trustees Master Circular;

(B) (to the extent applicable) a statement of the value of the
pledged securities on a quarterly basis, within 75 (seventy
five) days from each Quarterly Date (other than March 31
of the relevant Financial Year) and within 90 (ninety) days
from March 31 of the relevant Financial Year or such other
timelines as may be prescribed under Applicable Law;

© (to the extent applicable) a statement of the value of the
debt service reserve account or any other form of security
offered on a quarterly basis, within 75 (seventy five) days
from each Quarterly Date (other than March 31 of the
relevant Financial Year) and within 90 (ninety) days from
March 31 of the relevant Financial Year or such other
timelines as may be prescribed under Applicable Law;

(D) (to the extent applicable) a net worth certificate of the
guarantor who has provided a personal guarantee in
respect of the Debentures on a half yearly basis, within 75
(seventy five) days from the end of each financial half-year
or such other timelines as may be prescribed under
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14.

Applicable Law;

(E) (to the extent applicable) the financials/value of guarantor
prepared on the basis of audited financial statement etc.
of the guarantor who has provided a corporate guarantee
in respect of the Debentures on an annual basis, within 75
(seventy five) days from the end of each Financial Year
or within such timelines as prescribed under Applicable
Law; and

(F) (to the extent applicable) the valuation report and title
search report for the immovable/movable assets, as
applicable, once in 3 (three) years, within 75 (seventy five)
days from the end of the Financial Year or such other
timelines as may be prescribed under Applicable Law;

(iii) it 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 SEBI Centralized Database
Requirements, in such format as may be prescribed by the BSE;

(iv) it will provide/fill all such information as prescribed under the SEBI
Centralized Database Requirements at the time of allotment of the
International Securities Identification Number (ISIN) in respect of
the Debentures;

(v) it will provide such assistance as may be required by the
Debenture Trustee to, prior to the creation of charge to secure the
Debentures, exercise independent due diligence to ensure that
such security is free from any encumbrance or that the necessary
consent(s) from other charge-holders (if applicable) have been
obtained in the manner as may be specified by the SEBI from time
to time;

Execution of Transaction Documents

In the event of any delay in the execution of any Transaction Document,
(including this Deed, or the Deed of Hypothecation) or the creation of
security in terms thereof and/or any delay to perfect the security within
the prescribed timelines the Company will, at the option of the
Debenture Holders, either:

0} if so required by the Debenture Holders, refund the Application
Money together with interest (including interest accrued) at the
Interest Rate/discharge the Secured Obligations; and/or

(ii) pay to the Debenture Holders additional interest at the rate of
2% (two percent) per annum on the Outstanding Amounts
(including the Outstanding Principal Amounts and accrued
interest) in addition to the Interest Rate from the date of closing
of the Issue until the relevant Transaction Document is duly
executed or the security is duly created and/or perfected in
terms thereof or the Secured Obligations are discharged
(whichever is earlier);

Internal Control

maintain internal control for the purpose of:
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0} preventing fraud on amounts lent by the Company; and
(ii) preventing money being used for money laundering or illegal
purposes;

15.  Audit and Inspection

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 the
Debenture Holders at such time periods as may be reasonably requested
by them;

16. Filings, Information to the Debenture Trustee

a. The Issuer 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 from a director of the Issuer/ the chief financial
officer of the Issuer confirming that no Event of Default or
potential Event of Default has occurred or is subsisting;

ii.  all information/ documents required to be submitted by the
Issuer to the RBI on an annual basis in respect of such Financial
Year.

iv.  Such other information as may be required to be complied by
the Issuer as per the applicable regulations.

b. The Issuer 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:

i its quarterly financials along with the relevant schedules thereto;

ii. MIS on operations , Static Portfolio Cuts, Portfolio at Risk data &
write-off, Restructured Portfolio, in the format acceptable to the
Debenture Holder;

iii. the list of the directors on the board of directors of the Issuer
and the shareholding pattern of the Issuer;

iv. Asset liability management ("ALM") statement of the Issuer for
such quarter;

V. Liquidity position of the Issuer at the end of such quarter, in a
format acceptable to the Debenture Holders;
Vi. Information on any fraud amounting to more than 5 Crores;
Vii. Such other information as may be required to be complied by

the Issuer as per the applicable regulations;

c. Monitoring of ‘security created’ / ‘assets on which charge is
created by the Debenture Trustee:

In accordance with Chapter VI (Periodical/ Continuous Monitoring by
Debenture Trustee) of the SEBI Debenture Trustees Master Circular,
the Company undertakes and agrees to provide all relevant
documents/information, as applicable, to enable the Debenture
Trustee to submit the following reports/certifications to BSE in
accordance with Chapter VI (Periodical/ Continuous Monitoring by
Debenture Trustee) of the SEBI Debenture Trustees Master Circular:

a. The Issuer shall submit to the Debenture Trustee and to the
Debenture Holder(s), within 15 (Fifteen) calendar days from the
end of each month, a certificate from the authorized signatory
of the Company (duly authorized by the board of directors of the
Company) listing the Hypothecated Assets and the value
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d.

thereof, on the letter head of the Company along with a MS Excel
version of such details.

b. The Issuer shall submit to the Debenture Trustee a security
cover certificate on a quarterly basis, within 75 (seventy five)
days from each Quarterly Date (other than March 31 of the
relevant Financial Year) and within 90 (ninety) days from March
31 of the relevant Financial Year from the statutory auditor of
the Issuer certifying the Hypothecated Assets of the Company,
confirming the list of the Hypothecated Assets and the value of
such Hypothecated Assets.

Event Based Reporting

The Issuer shall provide to the Debenture Trustee and to the
Debenture Holder(s), information in respect of the following events
forthwith and in any event not later than 5 (Five) calendar days from
the occurrence of such event:

i. Any amendment to the constitutional documents of the Issuer.

ii. Any Material Adverse Effect.

ii. Any dispute, litigation, investigation or other proceeding against
the Issuer and/ or any notice in this regard received by the
Issuer;

iv. Resignation of the Statutory Auditor of the Company along with
its resignation letter.

v. Any prepayment of Financial Indebtedness by the Issuer or any
notice received for prepayment of any Financial Indebtedness
of the Issuer that would lead to a negative mismatch on
cumulative basis in any of the buckets till one year of the ALM
of the Issuer.

The Issuer shall provide to the Debenture Trustee and to the

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. default in any Financial Indebtedness/ obligations to any

creditors.

i. Any application or petition filed for the dissolution or re-
organization of the Issuer;

iii. Occurrence of any Event of Default or potential Event of Default

Other notification/ intimation to the Debenture Trustee:

The Issuer shall provide information to the Debenture Trustee in respect
of the following promptly on the occurrence of such event:

A. 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
Issuer;

B. 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;

C. provide to the Debenture Trustee such further information
regarding the financial condition, business and operations of the
Issuer as the Debenture Trustee may request;
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19.

20.

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

E. The Issuer 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 Issuer is taking and proposes to take to remedy the same.

F. The Issuer shall keep the Debenture Trustee and Debenture
Holders informed of all the orders, directions or notices of any court
or tribunal affecting or likely to affect the assets (or any part
thereof) of the Issuer.

G. The Issuer shall forthwith provide to the Debenture Trustee the
details of any litigation, arbitration or administrative proceedings
filed or initiated against the Issuer.

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

I. Such information as the Debenture Holders may require as to all
matters relating to the business, property and affairs of the Issuer
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 and to enter into or upon and to
view and inspect the state and condition of all the Hypothecated
Assets, together with all records, registers of the Issuer including
the registers relating to the Hypothecated Assets as required by the
Debenture Trustee and to take copies and extracts thereof.

The Issuer hereby agrees and undertakes that the Promoter Debt if any
shall at all times be contractually subordinated (in ranking and payment)
to the Secured Obligations, at any time after the occurrence of an Event
of Default/ Optional Accelerated Redemption Event, 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).

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

(i) The Debentures shall be secured by way of a first ranking
exclusive charge on the Hypothecated Assets;

(i) that the Issuer is not aware of any document, judgment or
legal process or defects affecting the title, ownership of the
Security which has remained undisclosed and/or which may
have Material Adverse Effect on the Debenture Holders.

Filings

The Issuer shall cooperate with the Debenture Trustee/ Debenture
Holders in connection with any assistance the Debenture Trustee/
Debenture Holders 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.
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For the purposes of this Key Information Document:

“Financial Year” shall mean the financial year of the Issuer used for the
purposes of accounting;

“IBC" shall mean the Insolvency and Bankruptcy Code, 2016 and the rules and
regulations issued in respect thereof, as the same may be amended, modified
and supplemented from time to time;

“Majority Debenture Holder(s)” shall mean Debenture Holder(s) holding an
aggregate amount representing not less than 51% (Fifty-One per cent) of the
value of the nominal amount of the Debentures for the time being outstanding;

“Promoter Debt” shall mean all existing and future Financial Indebtedness
availed of by the Issuer from the Promoters.

“Secured Obligations” shall means 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 interest/ interest accrued thereon,
redemption of principal amounts, the default interest, additional interest,
liquidated damages and all fees, costs, charges, expenses and other amounts
payable by the Company in respect of the Debentures.

Negative Covenants

The Company hereby covenants with the Debenture Trustee that the Company
shall not undertake any of the following without obtaining prior written consent
of the Majority Debenture Holders. Provided however, that in the event the
Company seeks a prior written consent from all the Debenture Holder(s) in
relation to any action under any of the below covenants that the Company
proposes to take and the Majority Debenture Holders do no respond within a
period 30 (Thirty) calendar days from the date of such written request (even
upon a written reminder made by the Company to all the Debenture Holder(s)
after the expiry of 15 (Fifteen) calendar days from the date of such written
request), the consent of the Majority Debenture Holders shall be deemed to be
provided to the Company for undertaking any such action and the Company
shall be permitted to undertake such action without obtaining any further
consent from the Majority Debenture Holder(s):

a) Change the general nature of its business from that which is permitted
as 'Non-Banking Financial Company by the RBI.

b) Change its Constitutional Documents in any material way or reduce
its authorized capital in any way which would prejudicially affect the
interests of the Debenture Trustee.

c) Change in the financial year-end from 31st March unless such change
is mandatorily required to be made for compliance with under
Applicable Law.

d) Declare or pay any dividend or make any distributions on its share
capital (other than dividends or distributions payable on shares of the
Company), 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 Company's assets);

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

iii. The Company is in compliance with the financial covenants

iv. pay or declare any dividend to its shareholders in any year,
during the tenor of the Debentures, until the Issuer has paid or
has made satisfactory provision for payment of the installments
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e)

g)

h)

)

k)

m)

n)

0)

p)

q)

of the principal due and interests/coupon due on the
Debentures;

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.

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 company, business
or undertaking acquired by it during that financial year exceeds 10%
(Ten per cent) of the Equity.

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).

The Issuer shall not:

i. enter into or establish any partnership, profit sharing, royalty
agreement or other similar other arrangement whereby the
Company's income or profits are, or might be, shared with any
other person other than in the ordinary course of business on
an arms’ length basis and in compliance with applicable law; or

ii. enter into any management contract or similar arrangement
whereby its business or operations are managed by any other
person.

Effect any change in the statutory auditors of the Issuer, other than
as per the mandatory requirement under Applicable Law.

Undertake any new business outside financial services or any
diversification of its business outside financial services.

Appoint or continue to the appointment of any person as a director/
or a key managerial person of the Company who is classified as a
willful defaulter as a director.

Enter into any contractual obligation which may adversely affect the
financials standing.

Apply to the court for the winding up of the Company or agree to the
winding up of the Company.

Sell, transfer, or otherwise dispose of in any manner whatsoever any
assets of the Company, other than any securitization/ direct
assignment transaction undertaken by the Company in the ordinary
course of its business per applicable RBI Master Directions or any
amendment, supplement or restatement thereto. It is clarified that, a
securitization/ direct assignment representing an exit of line of
business will not be construed as being in the ordinary course of
business of the Company and the Company shall not be permitted to
effect the same except after obtaining the prior written consent of the
Debenture Trustee

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.

Participate in any involuntary process under the IBC or
Undertake/permit any voluntary process under the IBC.

Unsecured loans / borrowings from Promoters/ related parties/ Inter
Corporate Deposits held by the Issuer shall not be repaid (except by
way of equity conversion) in case of Event of Default.
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Financial Covenants

The Issuer shall maintain the below mentioned covenants during the entire
tenor of the Debentures and till all the amounts outstanding is being duly
repaid:

a) Total Debt/Tangible Net Worth ratio to be within 5.5x

b) Capital Adequacy Ratio (CAR) of at least 17% or as per applicable RBI
regulation, whichever is higher. Of the above CAR, Tier-I to remain at a
minimum of 15%.

c) Net NPA to Gross Loan Portfolio shall not exceed 1.5%.

d) Earnings: After-tax Net Income (excluding extraordinary income) to
remain positive from June 30, 2026, and quarterly thereafter.

e) The Issuer shall maintain the Liquidity Coverage Ratio (LCR) as
prescribed by RBI from time to time.

f)  There shall not be any negative mismatches on cumulative basis in any
of the buckets till the next one year of ALM statement as prescribed by
RBI.

All covenants except clause d) would be tested on quarterly basis i.e. as on
31 March, 30 June, 30 Sept and 31 Dec every year, starting from September
30, 2025, on consolidated and standalone balance sheet until the NCDs is
being duly repaid. The clause d) covenant as mentioned above shall be
starting from June 30, 2026 and quarterly thereafter. The covenants shall be
certified by the Statutory Auditor within 45 days from the end of each
reporting quarter.

In case of breach of any of the financial covenants as mentioned above, the
Issuer shall have an option to seek waiver by providing a written request
immediately but not later than 2 (Two) working days from the reporting
date(s) of such breach to all the Debenture Holder(s) (“Waiver Notice”). The
Debenture Holder(s) shall be required to provide its consent within 25
(Twenty-Five) Calendar Days from the written receipt of request by the
debenture holders (“Waiver Notice Period”).

In case the Debenture Holder(s) do not respond within a period of 25 (Twenty-
Five) calendar days from the date of such written request by the Issuer or the
Debenture Holder(s) do not provide its consent for waiver of such breach
within the Waiver Notice Period, the Issuer shall mandatorily redeem the
debentures of such dissenting Debenture Holder(s) and shall pay outstanding
principal amounts along-with accrued interest of such debentures, within 25
(Twenty-Five) calendar days from the expiry of the Waiver Notice Period.

Definitions:

i “Total Debt” shall include the following:

- All Long-Term Borrowings, including ineligible portion of
subordinated debt in form of Tier II Capital including current
maturities

- All Short-Term Borrowing

- Financial Guarantees Provided if any

- Letter of Comfort/Shortfall undertaking provided by the Issuer,
if any

ii. “Equity/Net Worth” Shall Include the following:
- Equity Share issued by the Issuer
- CCPS issued by the Issuer
- Reserve and Surplus of the Issuer

iii. “Capital Adequacy Ratio” means the capital adequacy ratio as
defined by the Reserve Bank of India from time to time;
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For the purpose of calculation of minimum capital ratio: (i) credit
enhancements provided by the Company on securitization shall be
reduced from Tier I Capital and Tier II Capital without any ceiling.
The deduction shall be made at 50 per cent from Tier I Capital and
50 per cent from Tier II Capital. (ii) First/Second loss default
guarantee provided by the Company on Co-lending/business
correspondent portfolio shall be reduced from Tier I Capital without
any ceiling. (iii) It is also clarified that in computing the amount of
subordinated debt eligible for inclusion in Tier II Capital, the
aforementioned subordinated debt shall be subject to discounting as
prescribed by RBI.

iv. “Gross NPA” shall be arrived at in accordance with applicable RBI
regulations governing asset classification and provisioning for NBFCs.

V. “Gross Loan Portfolio” shall include on balance sheet portfolio
including Securitization.

Vi. “PAT" shall be profit after tax and shall include one-time time /
exceptional items (profit or loss) in its computation.

Vii. “Net NPA" shall be arrived at in accordance with applicable RBI
regulations governing asset classification and provisions for NBFCs.

viii. “Tangible Net-worth” shall mean the Equity, as reduced by the,
intangible assets, goodwill, deferred tax assets, revaluation reserve,
miscellaneous expenses, investment in security receipts and any
credit enhancement provided by the Company on managed asset
book.

iX. “Financial Guarantee” shall mean and include all type of
guarantees (excluding First/ Second Loss Default Guarantees), having
financial implications whether contingent or otherwise. (Excluding
Guarantees provided by the Promoter to the Issuer).

Rating Covenants

The Issuer shall maintain the below mentioned covenants during the entire
tenor of the NCDs and till all the amounts outstanding is being duly repaid:

1. The Issuer shall ensure that there is no suspension of the credit rating of
the Issuer/Instrument and due to the Company not cooperating with the
credit rating agency.

2. The Issuer shall ensure that it shall maintain the current credit rating (i.e.
AA/Stable) of the Company/Instrument from the Credit Rating Agency.

3. The Issuer shall ensure that there is no downgrade of existing credit
rating(s) as on Deemed Date of Allotment of NCDs or assignment of new
long-term credit rating below “AA-" from any credit rating agency.

The occurrence of events above will be determined by the Debenture Holders
solely and at its discretion.

Holding and Management
Covenants

The Company undertakes that the following covenants (“Holding and
Management Covenant(s)”) shall be maintained at all times until the
Redemption Date, unless the prior written consent of the Debenture Trustee
(acting on the instructions of the Majority Debenture Holders) is obtained:

a. The Issuer shall continue to be the Subsidiary of the Muthoot Finance
Limited.

b. The Holding Company shall continue to hold minimum 51% (Fifty-One
Percent) unencumbered equity share capital in the Issuer, on fully diluted
basis and to have Management Control of the Issuer.
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c.  Muthoot Finance Limited to have minimum two board representations on
the Board of the Issuer, until the Redemption Date.

For the purpose of this clause “Management Control” means:
e the right to appoint majority of directors and
e 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.

Optional Accelerated
Redemption

The Debenture Holder(s) shall have the right but not an obligation to require
the Issuer to redeem the Debentures along with accrued coupon/interest upon
the occurrence of any of the below mentioned events (“Optional Accelerated
Redemption Events”):

1. Breach of any of the covenants mentioned under the Financial Covenants.

2. Breach of any of the covenants as mentioned under the Rating Covenants.

3. Breach of any of the covenants as mentioned under the Holding and
Management Covenants.

4. Any legal or regulatory decision resulting in the debarment / suspension/
revocation, etc. of the NBFC license/ business activities / prohibition of
further sanctions/ disbursals/ collection of loans of the Issuer.

The Debenture Holder(s) shall have the option to require the Issuer to redeem
the debentures (Optional Accelerated Redemption™) on happening of any of the
Optional Accelerated Redemption Events. Upon the exercise of the ‘Optional
Accelerated Redemption” by the Debenture Holder(s), the Debenture Trustee
shall issue a notice to the Issuer for redemption of all amounts outstanding in
relation to such debentures (including any unpaid principal, accrued but unpaid
Coupon/Interest, Default Interest (if applicable)) as on the date of exercise of
the ‘Optional Accelerated Redemption’ Option (“Optional Accelerated
Redemption Date”).

The Issuer shall be required to make payment of the aggregate amounts
outstanding in relation to such debentures, to the exercising Debenture
Holder(s) including any unpaid Principal Amount, accrued but unpaid
Coupon/Interest, Default Interest (if applicable) and liquidated damages (if
applicable) within 25 (Twenty-Five) calendar days of the Optional Accelerated
Redemption Date. Provided that if the Issuer fails to redeem the Debentures
and pay outstanding amounts to such Debenture Holder(s) within the specified
time period, the Issuer shall pay default interest as per the applicable
regulations.

Issuance mode of the
Instrument

On a Private Placement basis on a dematerialized form

Trading mode of the
Instrument

Dematerialized form

Event of Defaults (including
manner of voting /conditions
of joining Inter Creditor
Agreement)

An Event of Default ("Event of Default”) shall have occurred upon the
happening of any event or circumstances mentioned hereunder:

1. Payment based Defaults:

(a) The Issuer does not pay on the Due Date(s) any amount payable in
terms of the Transaction Documents at the place at and in the tenor
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;

(b) An event of default shall arise if the Issuer:

i. 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

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

iii. any Financial Indebtedness of the Issuer 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 that if the above-mentioned Event of Default is capable of

being remedied in the sole discretion of the Debenture Holders, the

Majority Debenture Holders may provide a cure period as deemed

appropriate to them;

(o) Failure of the Issuer to make payment of the aggregate amounts
outstanding along with the accrued interest and other charges in
relation to the Debentures within stipulated timelines in terms of the
Transaction Documents upon exercise of the Optional Accelerated
Redemption Option.

(d) The Issuer 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 commences negotiations with one or
more creditors with a view to rescheduling its indebtedness;

2. Security based Defaults:

(a) If the Issuer fails to create and / or perfect the Security (i.e., filing
CHG-9 Form with ROC) within the stipulated timelines.

(b) In the event that the Security Cover falls below the Minimum-Security
Cover and the Issuer fails to reinstate the same within 30 (Thirty)
calendar days from the date of such fall in the Security Cover;

3. Covenants & Information based Defaults:

(a) Breach of any terms, covenants (including, without limitation,
negative covenants, affirmative covenants, reporting covenants) or
obligation under the Transaction Documents.

(b) If the Issuer fails to share any information within 5 (five) calendar
days upon the request by a debenture holder(s).

4. Defaults relating to validity of the Transaction Documents

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

(b) It is or becomes unlawful for the Issuer to perform any of its
obligations under the Transaction Documents and/or any other
obligation of the Issuer under any transaction documents are not or
cease to be valid, binding or enforceable.

(c) Any representation or warranty made by the Issuer in any transaction
document or in any certificate, financial statement or other document
delivered to the Debenture Trustee/ Debenture Holders by the Issuer
is/are incorrect, false or misleading in any respect when made or
deemed made;

(d) The Issuer repudiates any of the Transaction Documents, or
evidences an intention to repudiate any of the Transaction
Documents;

(e) Any of the Transaction Document failing to provide the security
interests, rights, title, remedies, powers or privileges intended to be
created thereby (including the priority intended to be created
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thereby), or such security interests failing to have the priority
contemplated under the Transaction Documents, or the security
interests becoming unlawful, invalid or unenforceable or the Security
over the Hypothecated Assets is in jeopardy;

5. Other Defaults

(a) There shall have occurred Material Adverse Effect and such Material
Adverse Effect has not been remedied or rectified within a period of
15 (Fifteen) calendar days;

(b) 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 reorganization (by way
of voluntary arrangement, scheme of arrangement or otherwise)
of the Issuer;

ii. the composition, compromise, assignment or arrangement with
any creditor of the Issuer;

ii. the appointment of a liquidator, receiver or similar other officer
in respect of a composition, compromise, assignment or
arrangement with any creditor of the Issuer;

iv. enforcement of any security over any assets of the Issuer or any
analogous procedure or step is taken in any jurisdiction;

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 paragraph (i), (i), (iii) and (iv) above;

(c) 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
(including assets forming part of the security) of the Issuer or of its
share capital, or takes any action for the dissolution of the Issuer or
any action that would prevent the Issuer or its officers from carrying
on all or a substantial part of its business or operations;

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

(e) Surrender, revocation or suspension of the Issuer’s certificate of
registration as a non-banking financial Issuer by the Reserve Bank of
India provided that this shall not apply where such certificate of
registration is surrendered pursuant to obtaining a banking license;

f) The listing of the Debentures ceases or is suspended at any point of
time prior to the Final Redemption Date.

(9) The Issuer ceases to carry on its business or any substantial part
thereof or gives notice of its intention to do so.

(h) The Issuer has taken or suffered to be taken any action for
reorganization of its capital or any rearrangement, merger or
amalgamation without prior approval of the Debenture Holders in
terms hereof;

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

0) The Promoters and/or the directors/ or the key managerial personnel
of the Issuer are 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/
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or the key managerial personnel of the Issuer, including any
accusations, charges and/or convictions of any offence relating to
bribery or being declared a willful defaulter.

(k) In the event that an application for corporate insolvency resolution
process of the Issuer is filed or any form of communication indicating
an intention to file such application is issued or any creditor of the
Issuer 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;

(0] If the Issuer commences any voluntary proceedings under any
applicable bankruptcy, insolvency, winding up or other similar law
now or hereafter in effect (including by passing any resolution of the
Board or the shareholders/creditors of the Issuer) 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;

(m) If a petition is filed for the winding up of the Issuer under the
Companies Act, 2013 and the same is not stayed or dismissed within
a period of 15 days of its filing;

(n) Any order/ judgement passed by any of the regulatory authorities
against any of the Promoter / Promoter Group /Issuer resulting in
debarment of the Promoter / Promoter Group/Issuer for raising funds
from the financial markets.

(o) The Issuer commences negotiations with one or more of its lenders/
debenture trustees/ debenture holders with a view to rescheduling
any of its indebtedness or failure or inability of the Issuer to pay its
debts as they mature.

In case of breach of any of the above-mentioned covenants, the Issuer shall
have a cure period of 15 (Fifty) calendar days to rectify such breach. However,
there shall be no cure period for Payment based Defaults, Security based
Defaults and Covenants & Information based defaults.

Subject to the approval of the debenture holders and the conditions as may be
specified by the appropriate authority from time to time, the Debenture
Trustee, on behalf of the debenture holders, may enter into inter-creditor
agreements provided under the framework specified by the Reserve Bank of
India. The voting shall be through show of hands or poll or through such other
manner as the Majority Debenture Holder/s may deem fit.

Provisions related to Cross
Default Clause

As mentioned in paragraph Clause 1 (b) of the section titled ‘Events of Default’

Consequences Of Events Of
Default

On and at any time after the occurrence of an Event of Default, the Debenture
Trustee shall if so directed by Majority of the Debenture Holder(s) or in case of
a Payment Default on the instructions of any Debenture Holder: declare that all
or part of the obligations be immediately due and payable, whereupon they
shall become immediately due and payable;
e  Accelerate the redemption of the Debentures.
e Declare that all or part of the obligations be immediately due and
payable, whereupon they shall become immediately due and payable.
e enforce such security in such a manner as the Debenture Holders may
deem fit.
e Disclosure of information to the relevant authorities or regulatory such
as Credit Information Bureau (India) Limited and/or any other agency
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so authorized by the Reserve Bank of India in any such manner that
deem fit to the Debenture Trustee.

e  Exercise all the rights and remedies available to it in such manner as
Debenture Holder may deem fit without intervention of the Court and
without having to obtain any consent of the Issuer.

e 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 in respect of the Security herein.

e Appoint a Nominee Director.

Creation of recovery expense
fund

The Issuer shall create a recovery expense fund in accordance with the
applicable SEBI regulations, including but not limited to the SEBI circular dated
October 22, 2020 (bearing reference number:
SEBI/HO/MIRSD/CRADT/CIR/P/2020/207) and inform the Debenture Trustee
of the same. The recovery expense fund shall be utilised in such manner and
for such purposes as is more particularly provided under the said Regulations
and Applicable Law.

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

The Conditions for breach of covenants if any shall be specified in the
Debenture Trust Deed.

Right to Re-purchase and Re-
issue the Debenture

The Issuer, subject to the prevailing guidelines, rules/regulations of the Reserve
Bank of India, the Securities and Exchange Board of India and other Authorities,
shall have the option from time to time to repurchase a part or all of the
Debentures from the secondary markets or otherwise, on prior mutual
consent(s) from the debenture holder(s), at any time prior to the date of
maturity.

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 nominee(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.

Role and Responsibilities of
Debenture Trustee

To oversee and monitor the overall transaction for and on behalf of the
Debenture Holder(s).

Risk Factors pertaining to
the Issue

As mentioned in the General Information Document under captioned “Risk
Factor”

Business Day

Any day of the week (excluding, Sundays and any day which is a public holiday)
on which banks are normally open for business in Mumbai, India),

Business Day Convention

If any Coupon Payment Date(s) or any other Due Date(s) for the performance
of any event falls on a day that is not a Business Day, then the succeeding
Business Day will be considered as the effective date. The interest for such
additional period shall be adjusted and paid in the next coupon cycle. Hence
the subsequent coupon payment period remains intact.

If the Final Redemption Date (also being the last Coupon Payment Date) of the
Debentures falls on a day that is not a Business Day, the redemption proceeds
shall be paid on the immediately preceding Business Day, along with
coupon/interest accrued on the Debentures until but excluding the date of such
payment.

Reissuance

Issuer reserves the right to make multiple issuances under the same ISIN with
reference to SEBI circular SEBI/HO/DDHS/P/CIR/2023/119 dated 10th August
2021 or such other amended circular issued by the SEBI from time to time.

Issue can be made either by way of creation of fresh ISIN or by way of issuance
under the existing ISIN at premium / par / discount as the case may be in line
with said SEBI circular.

Indemnification

The Issuer, Promoters and Promoters Group shall indemnify and hold harmless
and agree to keep the Debenture Trustee and its Directors / employees /
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representatives indemnified against any loss or deficiencies suffered or
liabilities and expenses incurred including penalties and interest or withholding
of taxes, statutory liabilities or in the event of breach by the Issuer of or any
agreement and their obligations during the tenor of the Debentures and any
non-compliance with the Applicable Laws;

Confidentiality if any of the Parties is required by law to disclose information regarding this

The terms and conditions described in this Key Information Document, including
its existence, shall be confidential information and shall not be disclosed to any
third party except to each Party’s advisors and counsel. Provided however that

Key Information Document, or to file this Key Information Document, with any
regulatory body, it shall disclose or file the same at a reasonable time only after
informing the other party(ies).

Transaction Costs

The Issuer shall bear all transaction related costs incurred by the Debenture

Holders/ Debenture Trustee with respect to the legal counsel, valuers and

auditors/ consultants. Such costs include:

e  Debenture Trustee fees;

e Rating fees;

e  Stamping and registration costs in relation to all Transaction Documents;

e Any other reasonable transaction related expenses incurred by the
Debenture Holders/ Debenture Trustee.

Taxes, Duties, Costs and All relevant taxes, duties, levies, charges, fees or any other amounts payable
Expenses until the Final Settlement Date under this issuance are to be borne by the Issuer.
Note:

8.2

If there 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 shall be disclosed
The list of documents which have been executed or will be executed in connection with the issue and
subscription of debt securities shall be annexed.

While the debt securities are secured to the tune of 100% of the principal and interest amount or as per the
terms of Debt Disclosure Documents, in favour of Debenture Trustee, it is the duty of the Debenture Trustee
to monitor that the security is maintained

The Issuer shall provide the granular disclosures in their Transaction Documents, with regards to the Object of
the Issue” including the percentage of the issue proceeds earmarked each of the “Object of the Issue”.

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.

DETAILS AS PER CHAPTER VI OF SEBI MASTER CIRCULAR FOR ISSUE AND LISTING OF NON-
CONVERTIBLE SECURITIES, SECURITISED DEBT INSTRUMENTS, SECURITY RECEIPTS,
MUNICIPAL DEBT SECURITIES AND COMMERCIAL PAPER DATED 22 MAY 2024:

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.

(Rs. in Crores)
Series ISIN No. | Date of | Base Green Total Green Shoe Option
No. Allotment | Issue Shoe Amount Availed (Face
(Face (Face Raised Value)
Value) Value) (Face
Value)
NIL

68



Key Information Document Private & Confidential
Date: August 07, 2025 For Private Circulation Only

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

SECTION 9: OTHER INFORMATION AND APPLICATION PROCESS

Please refer the application procedure set out in Section 9 of the General Information Document. Certain additional
details are set out below.

9.1 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 Applicant should transfer payments required to be made in any relation by EFT/RTGS, to the bank account as per
the details mentioned in the Application Form.

The subscription to the Debentures shall be made by the Eligible Investors through the electronic book mechanism as
prescribed by SEBI under the EBP Requirements by placing bids on the EBP Platform during the Issue period. The
Issuer will make the bidding announcement on the EBP Platform at least 1 (one) Business Day before initiating the
bidding process in accordance with the EBP Requirements. In case the Eligible Investors are not registered on the EBP
Platform, they will have to register themselves as an "investor" on the EBP Platform (as a one-time exercise) and also
complete the mandatory "know your customer" verification process. The Eligible Investors should also refer to the
operational guidelines of the relevant EBP in this respect. The disclosures required pursuant to the EBP Requirements
are set out herein below:

Series I: 5,000 nos of senior, Secured, rated, listed, redeemable, taxable,
non-convertible debentures denominated in Indian Rupees, having a face
value of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face
value of INR 50,00,00,000 (Indian Rupees Fifty Crore) ("Series I Debentures"
or "Series I NCDs")

Series II: 10,000 nos of senior, Secured, rated, listed, redeemable, taxable,
non-convertible debentures denominated in Indian Rupees, having a face
value of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face
value of INR 100,00,00,000 (Indian Rupees One Hundred Crore) including
green shoe option of 5,000 nos of senior, Secured, rated, listed, redeemable,

Details of size of issue including taxable, non-convertible debentures denominated in Indian Rupees, having
green shoe option, if any and a a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an
range within which green shoe may | aggregate face value of INR 50,00,00,000 (Indian Rupees Fifty Crore)
be retained (if applicable) ("Series II Debentures" or "Series II NCDs")

Series III: 10,000 nos of senior, Secured, rated, listed, redeemable, taxable,
non-convertible debentures denominated in Indian Rupees, having a face
value of INR 1,00,000 (Indian Rupees One Lakh) each and an aggregate face
value of INR 100,00,00,000 (Indian Rupees One Hundred Crore) including
green shoe option of 5,000 nos of senior, Secured, rated, listed, redeemable,
taxable, non-convertible debentures denominated in Indian Rupees, having
a face value of INR 1,00,000 (Indian Rupees One Lakh) each and an
aggregate face value of INR 50,00,00,000 (Indian Rupees Fifty Crore)
("Series III Debentures" or "Series III NCDs")

Series I Debentures: 9.10% per annum

Interest Rate Parameter Series II Debentures: 9.20% per annum

Series III Debentures: 9.10% per annum

Bid opening date: August 11, 2025

Bid closing date: August 11, 2025

The minimum application size for the Issue shall be 100 (One Hundred)
Debentures and in multiples of 1 (One) Debenture thereafter.

Manner of bidding in the Issue Open bidding

Manner of allotment in the Issue Multiple Yield Allotment

Pay-in of funds through ICCL.

Bid opening and closing date

Minimum Bid Lot

Manner of settlement in the Issue The pay-in of the Application Money for the Debentures shall be made by
way of transfer of funds from the bank account(s) of the Eligible Investors
(whose bids have been accepted) as registered with the Electronic Book
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Provider into the account of the ICCL, as specified in this regard below.
T+1, where "T" refers to the date of bidding.

Settlement of the Issue will be on June 17, 2025

Pay-in Date August 12, 2025 (i.e., T+1, where "T" refers to the date of bidding)
Anchor Portion Details (if any) Not Applicable

Settlement Cycle

Process flow of settlement:

The Eligible Investors whose bids have been accepted by the Issuer and to whom a signed copy of this Key Information
Document along with the PPOA have been issued by the Issuer and who have submitted/shall submit the Application
Form ("Successful Bidders"), shall make the payments in respect of the Application Money 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 in the section named "INSTRUCTIONS" of the Application Form, on or before 10:30 hours on the pay-in date.

The pay-in of the Application Money 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 relevant 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:

Name of the beneficiary Belstar Microfinance Limited

Name of the Bank State Bank of India

Branch Address: State Bank of India, Krm Plaza, Ground Floor, No. 2, Harrington Road,
Chetpet, Chennai — 600031

IFSC Code SBIN0009930

Account Number 40354198964

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 Requirements
and other Applicable Law.

9.2 Eligible Investors should refer to the Operational Guidelines

The details of the Issue shall be entered on the EBP Platform by the Issuer in accordance with the EBP Requirements
and the operational guidelines of the relevant EBP. The Issue will be open for bidding for the duration of the bidding
window that would be communicated through the Issuer's bidding announcement on the EBP Platform.

9.3 Application Procedure

The Issue will be open for subscription during the banking hours on each day during the period covered by the Issue
Schedule, and the procedure will be subject to the EBP Requirements. Where an Eligible Investor (as defined below)
is participating/bidding on the EBP Platform through an arranger or a custodian, such Eligible Investor must follow,
and must ensure that the arranger or a custodian representing it, follows, the procedure and the bidding threshold
requirements prescribed under the EBP Requirements.

Potential Investors may also be invited to subscribe by way of the Application Form prescribed in this Key Information
Document during the period between the Issue Opening Date and the Issue Closing Date (both dates inclusive). The
Issuer reserves the right to change the issue schedule including the Deemed Date of Allotment at its sole discretion,
without giving any reasons.

9.4 Fictitious Applications

All fictitious applications will be rejected. Each Eligible Investor shall provide a confirmation to the EBP that it is not
using any software, algorithm, "Bots" or other automation tools, which would give unfair access for placing bids on the
EBP Platform.

9.5 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. The allotment and settlement amount for the bidders shall be determined in
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accordance with the EBP Requirements and the operational guidelines issued by the relevant EBP. The bids for the
purposes allotment and settlement shall be arranged on a "price time priority" basis in accordance with the EBP
Requirements. If two or more bids made by Eligible Investors have the same coupon/ price/spread and time, then
allotment shall be done on a "pro rata" basis. The investors will be required to remit the funds in the account of the
ICCL as well as submit the duly completed Application Form along with other necessary documents to the Issuer by
the Deemed Date of Allotment.

If so required by the Issuer, within 1 (one) Business Day of completion of the allotment, to enable the Issuer to comply
with the requirements applicable to it under the EBP Requirements, successful Applicants shall provide the following
details (in the form specified below) to the Issuer:

Details of Investors to whom allotment has been made
Name QIB/ Non-QIB Category i.e. Scheduled Commercial | Amount invested (in Rs.
Banks, MF, Insurance Company, | Crore)

Pension Fund, Provident Fund, FPI, PFI,
Corporate, Others

9.6 Payment Instructions

The Application Form should be submitted directly. The entire amount of INR 1,00,000 (Indian Rupees One Lakh) per
Debenture is payable along with the making of an application. Applicants can remit the application amount on the Pay-
in Date in the account of ICCL mentioned under Section 9.1 above.

9.7 Eligible Investors

As prescribed in the EBP Requirements, "Qualified Institutional Buyers" or "QIBs" (as defined in the EBP Requirements)
and non-QIBs authorized by an issuer to participate on an issuer on the EBP Platform are eligible participants (i.e.,
bidders) on an EBP Platform to participate in a particular issue on the EBP Platform. In furtherance of the above, to
the extent applicable, the following categories of Investors ("Eligible Investors"), when specifically approached, and
identified upfront by the Issuer, shall be eligible to apply for this private placement of Debentures subject to fulfilling
their respective investment norms/rules and compliance with laws applicable to them and by completing the
participation/nodding requirements prescribed for the EBP Platform and/or by submitting all the relevant documents
along with the Application Form:

(a) Mutual Funds

(b) NBFCs

(©) Provident Funds and Pension Funds

(d) Corporates

(e) Banks

) Foreign Institutional Investors (FIIs)

(9) Qualified Foreign Investors (QFIs)

(h) Foreign Portfolio Investors (FPIs)

(i) Insurance Companies

)] Any other person (not being an individual or a group of individuals) eligible to invest in the Debentures.

By participating/bidding in the EBP Platform, each Eligible Investor represents and confirms that it has completed all
enrollment and "know-your-customer" verification and other requirements prescribed under the EBP Requirements in
the manner prescribed in the EBP Requirements. Where an Eligible Investor (as defined below) is participating/bidding
on the EBP Platform through an arranger or a custodian, such Eligible Investor must follow, and must ensure that the
arranger or a custodian representing it, follows, the procedure and the bidding threshold requirements prescribed
under the EBP Requirements.

Investors, who are registered on the EBP Platform and are eligible to make bids for the Debentures of the Issuer and
to whom allocation is to be made by Issuer pursuant to selection under the electronic book mechanism for issuance of
securities on private placement basis in terms of the EBP Requirements and the Electronic Book Providers shall be
considered as "identified persons" for the purposes of Section 42(2) of the Companies Act, 2013, to whom the Issuer
shall make private placement of the Debentures and only such "identified persons" shall receive a direct communication
from the Issuer with offer to subscribe to the Debentures and only such "identified persons" shall be entitled to
subscribe to the Debentures.

Additionally, those arrangers/brokers/intermediaries etc. (as per the defined limits under the EBP Requirements)
specifically mapped by the Issuer on the EBP Platform are also eligible to bid/apply/invest for this Issue.

All Eligible Investors are required to check and comply with Applicable Law(s) including the relevant rules / regulations
/ guidelines applicable to them for investing in this Issue of Debentures. The Issuer, is not in any way, directly or
indirectly, responsible for any statutory or regulatory breaches by any investor, nor is the Issuer required to check or
confirm the above.
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Hosting of this Debt Disclosure Documents on the website of the BSE/EBP should not be construed as an offer or an
invitation to offer to subscribe to the Debentures and the Debt Disclosure Documents has been hosted only as this is
stipulated under the SEBI Debt Listing Regulations read with the EBP Requirements. Eligible Investors should check
their eligibility before making any investment.

All Eligible Investors are required to comply with the relevant regulations/guidelines applicable to them for investing
in this issue of Debentures.

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.

9.8 Post-Allocation Disclosures by the EBP

Upon final allocation by the Issuer, the Issuer shall disclose the relevant details (such as Issue Size, coupon rate, ISIN,
number of successful bidders, category of the successful bidder(s), etc.), in accordance with the EBP Requirements
and the operational guidelines of the relevant EBP. The EBP shall upload such data, as provided by the Issuer, on its
website to make it available to the public.

9.9 Tax Deductions

(a) Interest on NCDs issued pursuant to this Issue is subject to deduction of income tax under the provisions of
the Income Tax Act, 1961 (“IT Act”) or any other statutory modification or re-enactment thereof, as
applicable. NCD Holders desirous of claiming non-deduction or lower deduction of tax at source under
applicable laws, as the case may be, shall be required to submit the declaration/ certificates as per format
prescribed under applicable laws with the Issuer and the RTA at the below mentioned address on or prior to
the relevant Record Date for payment of interest on the NCDs:

Particulars Contact Details of the Issuer Contact Details of the RTA
Name Belstar Microfinance Limited MUFG Intime India Private Limited
Correspondence MV Square, No 4/14, C-101, 1st Floor, 247 Park L.B.S. Marg
Address Soundarapandian Street Vikhroli (West), Mumbai 400 083,
Ashok Nagar- Chennai-600083 Maharashtra, India
Contact Person Mr. V Balaji Mr Ganesh Jadhav
Designation DGM Finance Senior Associate Vice President
E-mail ID taxexemption@belstar.in debtca@in.mpms.mufg.com
Tel. No. 91-44-43414517 91 810 811 4949
Link for online https://web.in.mpms.mufg.com/formsreg/
submission NA submission-of-form-15g-15h.html
(b) In case of non-receipt of such prescribed declaration/ certificate from the NCD Holders claiming non-

deduction or lower deduction of tax at source under applicable laws, on or prior to the relevant Record Date,
the Issuer shall make TDS deductions in accordance with the prescribed rates prior to credit of interest on
NCDs.

(©) Income Tax is deductible at source at the rate of 10% on interest on NCDs held by resident Indians in
accordance with Section 193 of the IT Act or such other rate as may be applicable from time to time. In
cases where interest is to be paid to an Individual or Hindu Undivided Family ("HUF") (being the NCD Holder)
is less than Rs. 5,000 and interest is to be paid by way of account payee cheque then the relevant NCD
Holder may seek non deduction of tax at source on the interest on NCDs by submitting the prescribed
declaration/certificates with the Issuer and the RTA at the aforesaid address on or prior to the relevant Record
Date.

(d) In case of NCD Holder who is a resident Individual or resident HUF claiming non-deduction or lower deduction
of tax at source under section 193 of the IT Act, as the case may be, the NCD Holder should furnish either
(a) a declaration (in duplicate) in the prescribed form i.e. (i) Form 15H which can be given by Individuals
who are of the age of 60 years or more (ii) Form 15G which can be given by all Debenture Holders (other
than companies and firms), or (b) a certificate, from the Assessing Officer which can be obtained by all
Debenture Holders (including companies and firms) by making an application in the prescribed form i.e. Form
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(e)

Vi.

Vii.

viii.

Q)

No. 13.

Debenture Holders may seek/ may be granted, as the case may be, non-deduction or lower deduction of tax
at source in following instances under the IT Act:

When the Assessing Officer issues a certificate on an application by a Debenture Holder on satisfaction that
the total income of the Debenture Holder justifies no/lower deduction of tax at source as per the provisions
of Section 197(1) of the IT Act; and that a valid certificate is filed by the NCD Holder with the Company
before the Record Date for payment of interest;

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

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

All mutual funds registered under Securities and Exchange Board of India are exempt from tax on all their
income, including income from investment in Debentures under the provisions of Section 10 (23D) of the IT
Act in accordance with the provisions contained therein. Further, as per the provisions of section 196 of the
IT Act, no deduction of tax shall be made by any person from any sums payable to mutual funds specified
under Section 10(23D) of the IT Act, where such sum is payable to it by way of interest or dividend in respect
of any securities or shares owned by it or in which it has full beneficial interest, or any other income accruing
or arising to it;

For any NCDs held by Foreign Institutional Investors/ Foreign Portfolio Investors/ Qualified Foreign Investors,
interest income earned by FIIs/FPIs should be chargeable to tax at the rate of 20% plus surcharge and
education cess under section 115AD of the IT Act. Tax shall be deducted u/s. 196D of the IT Act on such
income at 20%. Where DTAA is applicable to the payee, the rate of tax deduction shall be lower of rate as
per DTAA or 20%, subject to the conditions prescribed therein;

Interest payable to Life Insurance Corporation, General Insurance Corporation and any other insurers are
exempted from deductions of tax at source under Section 193 of the IT Act;

Interest payable to entities falling under the list of entities exempted from TDS by the circular no. 18/2017
by Central Board of Direct Taxes (whose income is unconditionally exempt under Section 10 of the IT Act
and who are also statutorily not required to file return of income as per Section 139 of the IT Act);

Any other specific exemption available to any other category of investors under the IT Act.

In case(s) where the NCD Holder(s) do not submit the declaration/ certificates as per format prescribed under
applicable laws with the Issuer and the RTA at the specified address on or prior to the relevant Record Date
for payment of interest on the NCDs, the Issuer shall not be liable to refund the applicable amount of tax
deducted at source and the NCD Holders would be required to directly take up with the tax authorities for
refund, if any.
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SECTION 10: DECLARATION
A. The Issuer has complied with the provisions of the Companies Act, 2013 and the rules made hereunder.
B. The compliance with the Companies Act, 2013 and the rules made thereunder do not imply that payment of

dividend or interest or repayment of the Debentures, if applicable, is guaranteed by the Central Government.

C. The monies received under the offer shall be used only for the purposes and objects indicated in this Key
Information Document.

D. The Issuer has complied with, and nothing in the Key Information Document is contrary to, the provisions of
Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956 and the Securities and Exchange Board
of India Act, 1992, and the rules and regulations made thereunder.

We are authorized by the board of directors of the Company dated August 01, 2025 read with the resolution dated
August 06, 2025 of the Finance Committee of the board of directors of the Issuer, to sign this General Information
Document 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 Key Information Document and in the attachments thereto is true, correct and complete and
no information material to the subject matter of this Key Information 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 Key Information Document.

The Issuer declares that all the relevant provisions in the regulations/guideline issued by SEBI and other applicable
laws have been complied with and no statement made in this Key Information Document is contrary to the provisions
of the regulations/guidelines issued by SEBI and other applicable laws, as the case may be. The information contained
in this Key Information Document is as applicable to privately placed debt securities and subject to the information
available with the Issuer. The extent of disclosures made in this Key Information Document is consistent with
disclosures permitted by regulatory authorities to the issue of securities made by the companies in the past.

For Belstar Microfinance Limited For Belstar Microfinance Limited

Authorised Signatory Authorised Signatory

Name: Sunil Kumar Sahu Name: S Ajeethdoss

Title: Company Secretary Title: Deputy Chief Financial Officer

Place: Chennai, India
Date: August 07,2025
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ANNEXURE I: RATING LETTER, RATING RATIONALE AND DETAILED PRESS RELEASE FROM THE
RATING AGENCY
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Crisil

Ratings
Rating Rationale
Junm 17, 2025 | Mumbal
Belstar Microfinance Limited
Criail AASEabie" assigned o Man Canvartihle Debentives
I.I'H-l!luuﬂ-l
Total Bark Loan Facllites Ratsd R 7600 Crovs
Long Tarm Rabing Crisll AA/Stabée (Roaffirmed)

RE.500 Crore Mon Convertislo Debesbures.

Crigil AAIStabis [AREigresd)

Re.217 Crore [Reduced from Az 500 Crore) Nom
Corvertible Debarruraa.

Crisil AAIFiabée (Roaffirmed)

R 50 Crors Subcedinated Dabt Crisil ALISiabde (RaaMirmed)
Ra, 100 Crarm Subsrdinaled Dabi Criall AAMTiakde (RaaMirmad)
F:-n Mn#’r?ﬁ-unm ey A A THA LR E o £ Vs e T WL e Tty A

mmmm“wnnm
fwﬂ--mnﬂl
T b Anveaes Gy Daned 3 rasnowens F e Secces

Dedalled Ratlonabe

Crisll Ratings has assigned is ‘Crisil AA/Stsble’ rting i Rs 500 omnes non-convaiBio dabaniures of Baslar Microlinarca
Limied [Beistar|, Crishl Ratngs has reafirned ks mbing on the long-lem bank inan fackiles and aising debl irstniments
of Balsiar af 'Cris| AfEiabie’,

Tra cwarRk rating on the company continues o 1actor-in aapsciation of canlinued sappon from Bs paner Muthoo! Finsrca
Lid {Muthoot Finance; Crisd Ad=SiakieiTris] A1+ given e high sralegc impoiancs and Barafils of cperalonal B
frgrn Heh Hand in Herd group. The reling furihde lales inln considiraion Belblars adsouals caplsl poditon and @S
diverkified resourcn prafle, Thess strenglhs ane paitialy offesd by geographics conceniralion v poitficlio, modarle aisel
uaality and saceplibiily of (he microdrance sclor o regealory and Bgisaiieg changes

Belsiars parifolo qually ks bean n s with several Beuss feced by the sactor duting the fasl 2-3 quatders. Howesyar,
ool 2sssd quality §r erme of colections) has sieried showng soms stabifty paticdary durng the fourth quader of fscal
025, The colledtion efficiancy under non-cvensie bucks! has remained at cwer B8% durirg fsst 3-4 monthes of fiscal 2026,
Tns compamy’s 50+ days past due [dpd) dalinquency rallo siood al T.1% as on March 30, 2028 &= against 2.8% a= an
March 31, 3024, As far o, Gross Mon-Pefomming Sssets: (GMN9] ame concemad, | stood al 9.80% & of March 31, 2028 as
against 1.8% =3 of March 31, 2004. Apart from challenges faced by the secior, this increass in delnquences is afso
attnbuted to reduction in assat book leading to a bass effect. The assols undar management (ALIM) degrew by
almost —20% durng Ssoal 2025, Mevarheloss, the company has mantained adeguale provisions for s stoessed nooounis,
The provision cover stood ot 5% os on March 31, 2025, Crisll Ratngs beleves that dospin soms sarly signs of
In'rprmﬂhn:ludiunnlhtmmduﬂudiunuﬂkﬂnqauﬁmnmrﬂnhﬂmhtuaﬂhrmhmhm
substandal improvement in porfiolio guality will b closely monhored,

mmmmmmuhmdmnmtmmmmmwmnm
which In tuom afeciled Tw csamall proftabiity of the company, Tha ny's creadl cosis inoreased W0 around 82%
pincicing wiite-ofs) during Mscad 2025 from 34% durng Mscal 2024, Apart rom credl eosts, e company's oparadng
adpansa alen rerainid high ol 5, 7% during fiscal 2025 (6. 4%, duwring Nesad J024) owing 1o the imphesssniabion of enharcaed
colscion Inoesthas to dive ooy ad sddibon of now branchis i sakechod pecgragdies, Tha comtined affect of higrae
cradil cosls and highr operating oosts coupied with negathe growth in AL msulbad in keemr opline and profasity. A5 &
raesull, this comgury’s prott after ax Tl be Rs 46,5 crom with returm on managed assals [FoblA) @ 0.5% during fscal 2025
g4 Againgl PAT Fs 330 crong and 3 6%, mapacively, in Bacal 2024,

From capial poslion perspecive, Bekiars poslion remained adequale wilh rebaorth of Fa 1,771 crom and geareg of 3.2
times a3 of Mamch 2025 (netwoth of RE 1726 o and geating of 4. tmes as of March 31, 3(24). The capital pasilion af
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e company also benefis from maring sirong pareninge which enables he oompany |0 miss funds in Amely mannor,

Analvtical Apmraach
Crizdl Ratings hes assesssd the siandalons finandal and bosingss rak profiles of Delstar a5 hae fackered in B2 siralegc
impotancs ¥, and e slnong fnancal suppont expechsd from Sothoot Financs,

Hary Baiing Drivers & Detniled Descripdion

Htrangthns:
Serefegic iImpariaros io, and opectation of conbinued financiel suppon from, the

Mutheot Firance wil kol condnuo b support Balsior bath on an ongoing basls ord cung disyoss, ghven s majorty
cwrarship and presencs on e board of deciers of Balstar, and the: stalegl: importance of ®a kiter fo o group. Muthool
Firance |s axpeched fo mainisin majorty shareholding In the company. Tha micclnarca thit
mmmwmrummmMnmummwmunwpmmwmau
graup ALM as on March 31, 2025, Mumast Financs has abo infied capllal of Rs 300 erona in

Mlarcdy of Tiscal 3024, Al tha businas s scalalds and ecpacind lo grow alindly ovar B madium beem, Weils Balste
cicss niel hven @ comiman randing with the Muthool groug, | camies o gl i pant of ith manms 1o ceay sbale el & s e
subsidiaty of Muthool Finance, Tha Mubost group has a sFong presance on the of

Aarander (3on of e managing dinecior of Mulnodl France), Mr Gacege M Jacod (on of e jord menaging direcior of
Rdithont Financa] and Mr K R Bifimon {oey managaman paman).

Hasithy capita] position

The company's Chgilal position benelils Fom regular copial rdes. The corgdery has raiase captsl aggnécating Ra 685
crons over the lasl § fecal inchidig Bs 300 o mised bn lest guarkes of Sscal 3004 fom Mulhool Financs. The rebsorth
bo s 1771 orone and adjusied i 3.3 tmea as of March 200% and the networth 5%0d ot Bs 1729 oo and
g-iultumnunmﬁnthm Tha oormpany hos also Med for 1°0 in tha month of May of Sscel 2024 1o furfer
rama capiial in addition, the intemal accnmls hove supporind The comparry's capiinl postion bebween fiscal year 2022 Hi
fimcal year 2025, with ssbdued profablity only in fiscal yoar 2055, due o increased oredi cosis. With the expocied inlomal
accrunls and capiial nfusion, fha overnl capialization profile is expectad 10 neman acecuate. The on-book gearng should
I anond S Amas on 3 sinady staln bags oot e mecium o

Diveraified resouwrce profile

Sirong relatiorshis of the paront company and steady-glmis proftablo cparations have kalpod e company 10 dowsiop O
basa of approwimaledy 30 jendars s on Mesch 31, 2098, Cumently, e avemgo cost of borowing stood at wound 10.7%,
Tha compary has misad fends amounting o As 3615 Grore in fecal 7075 and sanclonad imils of As 2038 Crom by
various frarcial insthutions, which hes nof baan uizad yat. Alag wih tha rormal funding limil, T company (8 aotve In
socuriization reraacions, Crisil Retirgs overal bolns, ghar tel company hes mssonabis growth plees, s ebiffy io
conlirass 0o raiaa funds &l compatilive re s will emain moniceabe,

g
i
§
g
E

Weakness:

Oecgraphical concaniration of porthalio

Tami Magu actcuria for g Brge propecion of te grifolic, $ough B ahans hae reduced o 2 6% & on March 310, 2035,
feom TE% 8k on Sapiamber 30, 2018, The high gecgrapfical condaniraiion & malnly on eccsl of asesclaion with tha
Faarad i Pl group, wiich has & sFong pridencs B he stako. Mo impedantly, 15.7% of the lean Bock B concariiatod in
Iop fee districis and =26% in len disiricts. al of wiich ams iocated entiguously. The concentation, sspacally in comiguous
disirics. is higher compared with oftesr MFls rated by Crisd Ralings. This increases susceplibility io loml sodo-poltical sk
inharent in e moohnance business. Nevartholess, the strong local presence of B Hand in Hand group in Hoese dstrics
might oo @ mifganl. Bolyiar s focusing on other sisfes to debve iRcremeninl growth and reduce the ssarp of Tami Nadu.
#midst fost growsh in the portfclo, offoris o reduce conoenfraton and eatnbish prosence in now geogranhies will be key

moritombio.

Modest asset quaity

In fomms of amet qualty, the 80+ dpd incroasad o 7.1% as on March 21, 2025, fom ZE5% ps on March 31, 2024,
Tha company's essot qualty has boon impaciod by the incrasse |n indobledness somas customons, along with ewiomal

chalenges such as heat waves, gectora, ground-level aiirion, Also this inocreass in delinguenciss con also be atiibulsd io
& mducion In oosed Dood loding b @ bese ofoct, Howevor, tho cworsll asset qualky skeation (n teema af
colipcions) slaried snowing some sinbiity particularty during the fourth quaner of Tscal 2025, The coleoion effcency under
rereoveide buckst has remained above S0 consRnly dering tha ias! 34 ronths of fiscal 2025, Tha ovaml avernga
coliecicn effidency stood @l §1.8% durng o st sl monits showing siges of porsiollo qualty stabiising (on an
incmmantad basis), Tha company did an ARG sale of RS 258 Crom i Decembar 2024, Owing (o tha woelaning in assel
ey, crdl oo imcroasod w0 B.2% during tha fecal 2025 from 3.4% in fecal 2024 and 2.2% In fecal 2003, This Cormpany
cumulaivaly wrols off Fa BBY oron in fecael 0056 and 3 977 ong dudng S50l 2024, Howowor, 0 manage Do sl
ouealfy lapoes, the company hea maintained Fghar protalon to cowver most of 8 seesed ecoounts, The provision cover
alnadd Al 9% a8 o Maeh 51, 2035

Tha impac! an higher definquancies meulisd n slevalon of cedll corls (o0 sccoun of lighet provisions s wime-ois)
w i born affecied e creaiall groltatlty of the w.ﬁ.ﬂltﬁ'ﬂ'ﬂ credl cosle, e company's oosralng SEpants 8880
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romained high al 5.7% during lsoal 2028 (f4% during fscal 2024) owing o the of erhenced oollecion
InpErdves In drive racovary. Tha combined affecs of highas cradil Qosts and higher operating cosls coupked with negaive
grh In ALINL meeilad in loweer foplica and profiabiicy A8 8 nesul, the company's polt after 18y 1al o Fs 48.5 crora with
FRALAT BN MeEPaged spet (RobA| at 0L5% during Necal 2025 G againg] PAT Ha 330 oFong afed L%, reapactealy in Sseal
200,

Riska aflabng from expodisn 1o boffowers with inherantly weal credil Ask profiles and soclo-poliSesl lasues i Bha
sacior

& gigrilicand porian of the company'e portialia congriges Bane given 1o nodusis urosr e Rinl-SEEiily group
(LG richanim, e ceslomaeis geneislly Fave belw-aveingn credd risk profiles wilh ledk ol acoiss B fofmal &redil. Such
Ecrrowars & Bypically farnies, {adomn, caltls ranirafdrdar, Mﬂh'ﬂﬂ“ windang, |Baehon e and dary Srmon,
Tha mcomes of these houssbolkds could b volalile ard dependent on the peformancs of the kecal sconomy.

The micofnance sedor has witnessed vardcus evernrs over the years, ncluding reguistory and legistsive chalenges, thal
P disropted cperadons. Some of thess sverts noheds the Andhm orisis, demonetisstion in 2018, Covid-10 pandamic and
pociopoitical =suos in cerian shmios. These evonts adversaly afocind the secor, slovated delinguoncies and hurt tha
profiabiity and cepitalsation metrics of NBFC-MFis. Thess challangss underscons he walnemblity af the microfrarce
bsirwes modal o axternal fdeke. Cowicet8 mbroduced new chakongos, ng amsing voinorebikbes in the
micofrarce seclor by haightering oredi rsks and the losifood of can defaul by EBomowers. Whils e sscior Fas
ravigated thase evonts, i remains sasooptble o issues, inchuding looal elestions, nedural alamiies and bomower projosts,
which may Inomose deinquences for a while, Wevertholess. the company was abie %0 manoge fis portiolo vl
without any signfican? impaoi on reooverisa. Howewnr, MFls emain wulnembie lo sockady sonsitive faocios and the
MECGOONamic stenaric, Futhanmors, the secior is regulated by malipis bodes which, from tima o ima, havae bean
prowiding several cireclives to malnials crecit disciplivs and avoid over iIndetisdness for bomoeam,

Fransgsrenl (ALM] profe wiss camfartabbe, wilth Surmukative poalive imfamaliies airos gl Buckels Up 1o
o woar &y on March 3, 2025 Cash and sqmevalent, inchuding Squid investmends, Hood at Re 530.74 frore as on May 31,
005, Liguidity s supporisd by a sleady manthly collection of over Bs T4 crom {excluding prepaymentz) In e pasl 56
morths, whch was adecste (o mesd monthly debd obligation énd operaling expensss. Uguiddy Is cushionsd by Bs 1285
crors sandtonsd by wanous NMnandal instfuliors, which fos oot been udized yebl Crisdl Fatings undemstandes Muthoal
Erance wil provide funding suppot o ensune tmealy ssrecng of deb!

Qusiook: Btable
baloves that Baklar Wil confinue B0 recehe siong operational, #nanclal, and managanial sopgor from
WHWHWMWWMHMIMW

Upward factons
& Lipwerd revigon n e retrg on Moot Financs or changs in §& compery neme 1o efded shonger pesockasan
wilh Tha pamdl
« |m I garmings with RobAS, of pear 20% on stesdy-ginte hasls
= Sigrificant geographioal divemsification while mainioining assat qualty

Dowrmeard factors:
& [ileSion of S staks of Moethoot Fressce in the company balow maorty o dowmsand favison n e cabng an
Mulhos! Financa o shanga i e support philcsaphy of e pan
»  Incrasss in seedy-alale adjuaied gaarng to over § tmas
+  Waakening asmings duo io dolerombon in osset quality

dbowt the Company

Balstar was incorporaied in January 1358 in Bangeluny it obtsined & non-banking francisl company (NBPC) Scerse from
e ABI in Manch 2001 and woas reclassfed as an NBFC-AF| in 2013, Tha company was acquinsd by the Hand in Hand
roup, a non-povemmenial arganisation, in Sepismber 2008 Wuthoo! Finanoo, the langast gold loan NEFC in the oountry,
rracdo an ecully irvestment in Beistar in 20416 and held stake of $4% as on March 31, 2024, Belstar bad o portfolo of Ra
10,023 oroee as on Maroh 31, 2024, with In 7 sioins and 2 UTs. Under the SHG moded, R has groups of 10-20
pqﬂ-u-umu.uu;gu Bouat size of Fa 45,000, and In the jcim Bebiily group modol, | has groups of 4-10 peopss and an

s 26,000,
Fex Finaocial indicator
Porticalars Ll Fr 22s FY 2024 FY 2023 2022 F¥ 2021
Totnl assais Rs orors 7,588 PET) 227 4,560 3,467
Total Incema Fis crore 2,128 1,861 1,028 T20 [T
Frof alfer tax Fis erare EL] Ha EL] i L)
Groas HPRS (U0+ dpd) £ T T3 Z8 ) ]
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T Loas

Term Loam
Tarmm Lean

Tarms Loas

Tarmi Loan
Torm Loam
Taem Loam

Terma Loas

Tarve Loas
Tarm Loas
Term Loam
Term Lean
Tarm Loan

Tarmi Loan

T Loas
Term Loas
Term Loam
Term Loan

Term Loam

Tarm Loas
Term Loan

Tarm Loan

Termm Lean
T Lgan
Tarm Loan
TaiTe Loamn

Taem Loan

Term Loam

Tarti Loan

T Loan
Tarms Loam
Term Loan
Term Loam
Tarm Loan
T Loam
Tierm Loam

B|ar

245

135
H.as

irs
1845

1B6.87

AT
Ly
AT
AT

193.38

Small Indwsirios
Dwewnlcpmaent Bark of [rdla

The Federsl Bank Limited
YES Bank Limited
Tha Hanglang and
Enanghal Barking
Cerparsflon Limad

Barid ham Bandk Limited
SBM Bank [india) Limited
Sandsrd Chartanss Bank

Tata Caphtel Flnamgisl

Sarvices Limisd-
[Amalgamilad)

Blandard Charandd Bank

SEM Bank (India) Limited

Bajaj Finance Limibed

Kossdemnin Bank

Purjsb and Sind Bank

Bumitomo Milaul Banking
Corporation

DEE Bank lndia Linmitad
YES Bank Limited
Canara Dank
L0 Bark

Bank of Bahrain and
Huewewil B.3,C,

Axis Bank Limdtad
Wnion Bank of India

The Kamainka Bank
Limfted

INFC FIRST Bank Limisd
YES Banhk Limited
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ANNEXURE II: CONSENT LETTER FROM THE DEBENTURE TRUSTEE AND REGISTRAR
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ANNEXURE III: APPLICATION FORM

BELSTAR MICROFINANCE LIMITED
A public limited company incorporated under the Companies Act, 1956
Date of Incorporation: January 11, 1988
Registered Office: No 33, 48th Street ,9th Avenue, Ashok Nagar, Chennai- 600083
Telephone No.: 044-43414567
Website: https://belstar.in/

[ DEBENTURE SERIES APPLICATION FORM SERIAL NO. I T T T T T 1T 1T 11

ISSUE OF:

SERIES I: 5,000 NOS OF SENIOR, SECURED, RATED, LISTED, REDEEMABLE, TAXABLE, NON-
CONVERTIBLE DEBENTURES DENOMINATED IN INDIAN RUPEES, HAVING A FACE VALUE OF INR
1,00,000 (INDIAN RUPEES ONE LAKH) EACH AND AN AGGREGATE FACE VALUE OF INR 50,00,00,000
(INDIAN RUPEES FIFTY CRORE) ("SERIES I DEBENTURES" OR "SERIES I NCDS") AND

SERIES II: 10,000 NOS OF SENIOR, SECURED, RATED, LISTED, REDEEMABLE, TAXABLE, NON-
CONVERTIBLE DEBENTURES DENOMINATED IN INDIAN RUPEES, HAVING A FACE VALUE OF INR
1,00,000 (INDIAN RUPEES ONE LAKH) EACH AND AN AGGREGATE FACE VALUE OF INR 100,00,00,000
(INDIAN RUPEES ONE HUNDRED CRORE) INCLUDING GREEN SHOE OPTION OF 5,000 NOS OF SENIOR,
SECURED, RATED, LISTED, REDEEMABLE, TAXABLE, NON-CONVERTIBLE DEBENTURES DENOMINATED
IN INDIAN RUPEES, HAVING A FACE VALUE OF INR 1,00,000 (INDIAN RUPEES ONE LAKH) EACH AND
AN AGGREGATE FACE VALUE OF INR 50,00,00,000 (INDIAN RUPEES FIFTY CRORE) ("SERIES II
DEBENTURES" OR "SERIES II NCDS") AND

SERIES III: 10,000 NOS OF SENIOR, SECURED, RATED, LISTED, REDEEMABLE, TAXABLE, NON-
CONVERTIBLE DEBENTURES DENOMINATED IN INDIAN RUPEES, HAVING A FACE VALUE OF INR
1,00,000 (INDIAN RUPEES ONE LAKH) EACH AND AN AGGREGATE FACE VALUE OF INR 100,00,00,000
(INDIAN RUPEES ONE HUNDRED CRORE) INCLUDING GREEN SHOE OPTION OF 5,000 NOS OF SENIOR,
SECURED, RATED, LISTED, REDEEMABLE, TAXABLE, NON-CONVERTIBLE DEBENTURES DENOMINATED
IN INDIAN RUPEES, HAVING A FACE VALUE OF INR 1,00,000 (INDIAN RUPEES ONE LAKH) EACH AND
AN AGGREGATE FACE VALUE OF INR 50,00,00,000 (INDIAN RUPEES FIFTY CRORE) ("SERIES III
DEBENTURES" OR "SERIES III NCDS")

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 the account specified in "Instructions" below on

Total Amount Enclosed
(In Figures) INR /- (In words) Only

APPLICANT'S NAME IN FULL (CAPITALS) SPECIMEN SIGNATURE

APPLICANT'S ADDRESS

ADDRESS

STREET

CITY
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PIN PHONE FAX

APPLICANT'S PAN/GIR NO. IT CIRCLE/WARD/DISTRICT

WE ARE ( ) COMPANY ( ) OTHERS (Please specify)

We have read and understood the terms and conditions of the issue of Debentures including the risk factors described
in the general information document dated June 05, 2025, the enclosed key information document and the private
placement offer cum application letter of the same date, each issued by the Issuer (collectively, the "Debt Disclosure
Documents") and have considered these in making our decision to apply. We bind ourselves to the terms and
conditions of the Debt Disclosure Documents and wish to apply for allotment of the Debentures. We request you to
please place our name(s) on the register of holders.

Name of the Authorised Designation Signature
Signatory(ies)

Applicant's Signature

We the undersigned, are agreeable to holding the Debentures of the Issuer in dematerialised form. Details of my/our
Beneficial Owner Account are given below:

DEPOSITORY NSDL () CDSL ()
DEPOSITORY PARTICIPANT NAME
DP-ID

BENEFICIARY ACCOUNT NUMBER
NAME OF THE APPLICANT(S)

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 Debt Disclosure Documents is provided by the Issuer.
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.

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, (ii) 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 Issuer shall be entitled at its sole discretion to reject the application or issue the Debentures in physical
form.

Applicant's Signature

FOR OFFICE USE ONLY
DATE OF RECEIPT DATE OF CLEARANCE
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(Note : Cheque and Drafts are subject to realisation)

(TEAR HERE)
ACKNOWLEDGMENT SLIP

| (7o be filled in by Applicant) SERIAL NO. [ ] |1 | | | |

Received from

Address
Cheque/Draft/UTR # Drawn on for INR on
account of application of Debenture
INSTRUCTIONS
1. Application form must be completed in full, IN ENGLISH.
2. Signatures must be made in English or in any of the Indian languages. Thumb Impressions must be attested

by an authorized official of the Bank or by a Magistrate/Notary Public under his/her official seal.

3. Application form, duly completed in all respects, must be submitted with the respective Collecting Bankers.
The payment is required to be made to the following account of ICCL by way of an electronic transfer, in
accordance with the terms of the EBP Requirements:

Name of the Bank State Bank of India

IFSC Code SBIN0009930

Account Number 40354198964

Name of the beneficiary Belstar Microfinance Limited

The Issuer undertakes that the application money deposited in the above-mentioned bank account shall not
be utilized for any purpose other than:

(a) for adjustment against allotment of securities; or

(b) for the repayment of monies where the Issuer is unable to allot securities.

4, Outstation Cheques, Cash, Money Orders, Postal Orders and Stock Invest shall not be accepted.

5. Receipt of applicants will be acknowledged by the Issuer in the "Acknowledgement Slip" appearing below the
application form. No separate receipt will be issued.

6. All applicants should mention their Permanent Account No. or their GIR No. allotted under Income Tax Act,
1961 and the Income Tax Circle/Ward/District. In case where neither the PAN nor the GIR No. has been
allotted, the fact of non-allotment should be mentioned in the application form in the space provided. Income
Tax as applicable will be deducted at source at the time of payment of interest including interest payable on
application money.

7. The application would be accepted as per the terms of the Debentures outlined in the transaction documents
for the private placement.
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ANNEXURE 1V: ILLUSTRATION OF BOND CASH FLOWS

Illustration of Bond Cash Flows

Name of the Issuer Belstar Microfinance Limited

Face Value INR 1,00,000 (Indian Rupees One Lakh)

Deemed Date of Allotment August 12, 2025

Series Series I Debentures Series II Debentures Series III Debentures
Tenure 24 (Twenty-Four) Months 36 (Thirty-Six) Months 24 (Twenty-Four)

Months

Coupon Rate

9.10% p.a.

9.20% p.a.

9.10% p.a.

Date of Redemption / Final

August 12, 2027

August 12, 2028

August 12, 2027

Redemption Date

Quarterly and on
Redemption Date

Quarterly and on

Frequency of the Coupon Payment Redemption Date

Quarterly and on
Redemption Date

The principal amount to
be amortized in two
equal redemption at the
end of 33 Month and
36% Month from the
Deemed Date of

Redemption Schedule Bullet, at par

The principal amount
to be amortized
Quarterly in equal
redemption starting
from the 3 month
from the Deemed

Allotment Date of Allotment
Day count convention Actual/Actual
Cash Flow on per Debenture Basis
Series I Debentures
Sl. *Coupon Payment Date(s) Net Cash Flow Principal Interest Principal O/s
1 | November 12, 2025 2,293.70 - 2,293.70 100,000.00
2 | February 12, 2026 2,293.70 - 2,293.70 100,000.00
3 | May 12, 2026 2,218.90 - 2,218.90 100,000.00
4 | August 12, 2026 2,293.70 - 2,293.70 100,000.00
5 | November 12, 2026 2,293.70 - 2,293.70 100,000.00
6 | February 12, 2027 2,293.70 - 2,293.70 100,000.00
7 | May 12, 2027 2,218.90 - 2,218.90 100,000.00
8 | August 12, 2027 102,293.70 100,000.00 2,293.70 -
*Subject to Business Day Convention
Series II Debentures
Sl. | *Coupon Payment Date(s) | Net Cash Flow Principal Interest Principal O/s
1 | November 12, 2025 2,318.90 - 2,318.90 100,000.00
2 | February 12, 2026 2,318.90 - 2,318.90 100,000.00
3 | May 12, 2026 2,243.29 - 2,243.29 100,000.00
4 | August 12, 2026 2,318.90 - 2,318.90 100,000.00
5 | November 12, 2026 2,318.90 - 2,318.90 100,000.00
6 | February 12, 2027 2,318.90 - 2,318.90 100,000.00
7 | May 12, 2027 2,243.29 - 2,243.29 100,000.00
8 | August 12, 2027 2,312.57 = 2,312.57 100,000.00
9 | November 12, 2027 2,312.57 = 2,312.57 100,000.00
10 | February 12, 2028 2,312.57 = 2,312.57 100,000.00 Leap
11 | May 12, 2028 52,262.30 50,000.00 2,262.30 50,000.00 Year
12 | August 12, 2028 51,159.45 50,000.00 1,159.45 -
*Subject to Business Day Convention
Note:

Financial Year is considered while calculating leap year.
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Series III Debentures

SI | *Coupon Payment Date(s) Net Cash Flow Principal Interest Principal O/s
1 | November 12, 2025 14,793.70 12,500.00 2,293.70 87,500.00
2 | February 12, 2026 14,506.99 12,500.00 2,006.99 75,000.00
3 | May 12, 2026 14,164.18 12,500.00 1,664.18 62,500.00
4 | August 12, 2026 13,933.56 12,500.00 1,433.56 50,000.00
5 | November 12, 2026 13,646.85 12,500.00 1,146.85 37,500.00
6 | February 12, 2027 13,360.14 12,500.00 860.14 25,000.00
7 | May 12, 2027 13,054.73 12,500.00 554.73 12,500.00
8 | August 12, 2027 12,786.71 12,500.00 286.71 -

*Subject to Business Day Convention
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ANNEXURE V: DUE DILIGENCE CERTIFICATES

Due diligence certificate as per the format specified in the SEBI Debenture Trustees Master Circular:
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ANNEXURE VI: DISCLOSURES PURSUANT TO THE SEBI DEBENTURE TRUSTEES MASTER CIRCULAR

(a

(b)

©

(d)

(e)

®

9

Details of assets, movable property and immovable property on which charge is proposed to be
created

Movable assets comprising the book debts/loan receivables of the Issuer.

Title deeds (original/ certified true copy by issuers/ certified true copy by existing charge
holders, as available) or title reports issued by a legal counsel/ advocates, copies of the relevant
agreements/ Memorandum of Understanding

No title deeds are applicable or available for movable assets of the Issuer set out above over which security
is proposed to be created by the Issuer. The details of the underlying documents relating to the book
debts/loan receivables comprising the Hypothecated Assets will be set out in the Deed of Hypothecation.

Copy of evidence of registration with Sub-registrar, Registrar of Companies, Central Registry of
Securitization Asset Reconstruction and Security Interest (CERSAI) etc

The charge created over the movable assets set out in (a) above will be reported to the relevant registrar of
companies and the Central Registry of Securitisation Asset Reconstruction and Security Interest (CERSAI)
within the timelines prescribed under Applicable Law. As the charge is being created over movable assets,
no filings are required to be made with any sub-registrar.

For unencumbered assets, an undertaking that the assets on which charge is proposed to be
created are free from any encumbrances

The Issuer hereby undertakes that the assets on which charge is proposed to be created as security for the
Debentures are free from any encumbrances.

For encumbered assets, on which charge is proposed to be created, the following consents
along-with their validity as on date of their submission:

(i) Details of existing charge over the assets along with details of charge holders, value/
amount, copy of evidence of registration with Sub-registrar, Registrar of Companies,
CERSAI, Information Utility (IU) registered with Insolvency and Bankruptcy Board of
India (IBBI) etc. as applicable: Not applicable

(i) Consent/ No-objection certificate (NOC) from existing charge holders for further
creation of charge on the assets or relevant transaction documents wherein existing
charge holders have given conditional consent/ permission to the Issuer to create
further charge on the assets, along-with terms of such conditional consent/ permission,
if any: Not applicable

(iii) Consent/ NOC from existing unsecured lenders, in case, negative lien is created by
Issuer in favour of unsecured lenders: Not applicable

In case of personal guarantee or any other document/ letter with similar intent is offered as
security or a part of security:

(i) Details of guarantor viz. relationship with the Issuer: Not applicable

(ii) Net worth statement (not older than 6 months from the date of debenture trustee
agreement) certified by a chartered accountant of the guarantor: Not applicable .

(iii) List of assets of the guarantor including undertakings/ consent/ NOC as per para 2.1(b)
and 2.1(c) of Chapter II of the SEBI Debenture Trustees Master Circular: Not applicable

(iv) Conditions of invocation of guarantee including details of put options or any other
terms and conditions which may impact the security created: Not applicable

(v) List of previously entered agreements for providing guarantee to any other person
along with an undertaking that there are no agreements other than those provided in
the list, if any: Not applicable .

In case of corporate guarantee or any other document/ letter with similar intent is offered as
security or a part of security:
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(h)

0)

@

(k)

0)

(m)

(n

(0)

() Details of guarantor viz. holding/ subsidiary/ associate company etc: Not applicable

(ii) Audited financial statements (not older than 6 months from the date of debenture
trustee agreement) of guarantor including details of all contingent liabilities: Not
applicable

(iii) List of assets of the guarantor along-with undertakings/consent/NOC as per para
2.1(b) and 2.1(c) of Chapter II of the SEBI Debenture Trustees Master Circular: Not
applicable.

(iv) Conditions of invocation of guarantee including details of put options or any other

terms and conditions which may impact the security created: Not applicable.
V) Impact on the security in case of restructuring activity of the guarantor: Not applicable.

(vi) Undertaking by the guarantor that the guarantee shall be disclosed as "contingent
liability" in the "notes to accounts” of financial statement of the guarantor: Not applicable

(vii) Copy of Board resolution of the guarantor for the guarantee provided in respect of the
debt securities of the Issuer: Not applicable .

(viii) List of previously entered agreements for providing guarantee to any other person
along with an undertaking that there are no agreements other than those provided in
the list, if any: Not applicable .

In case of any other contractual comforts/ credit enhancements provided for or on behalf of the
issuer, it shall be required to be legal, valid and enforceable at all times, as affirmed by the
issuer. In all other respects, it shall be dealt with as specified above with respect to guarantees:
Not applicable.

In case securities (equity shares etc.) are being offered as security then a holding statement
from the depository participant along-with an undertaking that these securities shall be pledged
in favour of debenture trustee(s) in the depository system: Not applicable .

Details of any other form of security being offered viz. Debt Service Reserve Account etc.:

Not applicable. Please also refer section named "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" in Section 8.1 (Summary Terms).

Any other information, documents or records required by debenture trustee with regard to
creation of security and perfection of security: Not applicable .

Declaration: The Issuer declares that debt securities shall be considered as secured only if the charged
asset is registered with Sub-registrar (if applicable) and Registrar of Companies or CERSAI or Depository etc.,
as applicable, or is independently verifiable by the Debenture Trustee..

Terms and conditions of debenture trustee agreement including fees charged by debenture
trustees(s): Please refer the consent letter of the Debenture Trustee for terms and conditions of the
appointment of the Debenture Trustee and fee of the Debenture Trustee.

Details of security to be created:Please refer section named "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 Section 8.1 (Summary Terms).

Process of due diligence carried out by the debenture trustee under the SEBI Debenture
Trustees Master Circular: The Debenture Trustee has carried out due diligence in accordance with the
manner prescribed in the SEBI circular . The due diligence broadly includes the following:

(i) A chartered accountant appointed by the Debenture Trustee will be conducting an independent due

diligence as per scope provided by the Debenture Trustee and the information provided by the
Issuer in respect of the security being provided by the Issuer in respect of the Debentures.
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(i) The chartered accountant will verify and ensure that the assets provided by the Issuer for creation
of security are free from any encumbrances or necessary permission or consent has been obtained
from existing charge holders.

(iii) Periodical due diligence will be carried out by the Debenture Trustee in accordance with the SEBI
(Debenture Trustees) Regulations, 1993 and the relevant circulars issued by SEBI from time to time
(including the SEBI Due Diligence Circular) as per the nature of security provided by the Issuer in
respect of the Debentures.

(iv) The Debenture Trustee will issue such necessary certificate(s) in relation to the due diligence carried
out by it and such certificate(s) will be available on Stock Exchanges from time to time for
information of the Debenture Holders.

Even though the Debentures are to be secured to the extent of at least 100% of the principal and
interest amount or as per the terms of this Placement Memorandum, in favor of the Debenture
Trustee, the recovery of 100% of the amount shall depend on the market scenario prevalent at the
time of enforcement of the security.

Due diligence will be carried out for maintenance of the prescribed security cover depending on
information provided by the Issuer and the chartered accountant appointed by the Debenture
Trustee or the Debenture Trustee will not be responsible for misinformation provided by Issuer.

(p) Due diligence certificates as per the format specified in the Debenture Trustees Master Circular

and the Debt Listing Regulations: Enclosed as Annexure V. The due diligence certificates will be
submitted to BSE along with the Key Information Document.
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ANNEXURE VII: BOARD RESOLUTION AND COMMITTEE RESOLUTION

Board resolution:

BELSTAR MICROFINANCE LIMITED

A Subsiaiany off Muthoor Frranioe Limiined

YA AlaidSR]T ) d14545

CERTIFIED TRUE COPY OF THE EXTRALCT FROM MINUTES OF THE THIRD MEETING OF THE BOWAD OF MAECTORS OF BELSTAR
FICROFINANCE LIFAITED ["THE COMPANYT) FOR THE FINANCIAL YEAR 2025-2006 HELD AT THE KILLI 4 CONFEREMCE HALL, ITC
GRAND CHOLA, 63, MOUNT RD, LITTLE MOUNT, GLANDY, CHEMNNAI, TANIL MADL E0D032 OM FRIDAY , ALRSLIST 00,2025 AT
L0u0E0 A Mo 04.30 .M

"RESOLWED THAT pisrsuant bo the provisions aof Sectéans 42, 71, 179 and other applicable provisions, if any, af the Companies
Act, 2003 sind the nules made thereundes, including any datutony madi fcateen s ar re-enactments thersaf far the tsme being
ir foro= {"Compankes Act®), the Foregn Dachange Moanogemeant fct, 19909 (2= amendsd from time to time), any mles,
regulations, puidelines, notfications, darihcotions snd cirouars, iFany, prescribed by the Goverrement of indea, ol appiceble
repulationd, directicrs, puideims, circulars and rotfications of the RBederpe Boank of ndis CRDI7), fhe Secwsities ard
Extharge Baard af India ("SEBT|, including the Securibed Canbracts |Regulslion| Ak, 1956, the Sacurilad and Excfhangs
Boord of ndia Act. 1992, the Secyrities ond Exchangs Basrd of indio [Usting Cbligaticerns and Dischasure Requirements]
Repulations, 20E5 and 1he Securities and Exchangs Baard of ndin {lseie and Usticg of Non-Converiibse Securities]
Rapilatices, 2000, [(“Lisbing Regulateons”). the madier crculad issusd By SEBl Bearing the relerance Aumber
SEBLHODDHS MDHS-PaD LR LIRS P25/ D000 03 dated July 11, J0ES an “Masher Cingwlar fov issoe eod Veling of Men-
cantieriie Sevarities, Securitted Dedd Insdruments, Seconiy Beoeipes, Municope! Dede Securities ornd Commenciol Papner”
(" LEstiesdl MCDe Mactar Clrcular |, pach as aranded, meditied o restated from bima 1o time, or iy othar regulatoey aushanity
Padnibngr bn Bndia or abeased |, and in accordancs with Che Memarandum af Associataan and tha Asicles of Assocation of the
Campany and the listing agreements entered inba with the stock exchanges (the "Stock Exchanges”) where the securities of
tha Company may he listed and subject ta such approvals, consents, peemiksions and sanchions as may be required from
any statutargregulatnry authority, the approval of the Board be and & hereby accorded for:

ija} offer, issue= and aliotment of non-conve rbie debentures {inciuding without Bmitation, {1} subordinated, (i} listed o
undisted, (W) ==nlor secured, () s=nior unsscured, [v) orseoursd, (vl markst linked debenbares, fd] nor-oomeertible
debenturss ta be issesd ar redeemed ot a premivemydiscount, andfor 4] any others (x5 may be determared}), and
which mey or may not be rated (o5 may be determined), of such face vabue 35 may be detemined up to the aggregaie
ot af (1R 300000 00 000 { Indean Bupeas Twao Thousand Crovef] (" Debentwres™) inane ar more tranchesiasues
["Tranches/lsswes™), ol such inlerest rake as may be determined, payabie a8 such Frequency a3 may be determined,
subiject fo deduction of taxes ot socurce in accordance with spplicable low, with or sthout gross up. and for such
mafurity [Bubject 0 appRcsble law) 83 mi be determined, on o privabte placement basis b aliphls investord
[including vwithout Trstation, army banks, linancisl maiEetiors, mutos funds, fonsgn gortiofio meestars, individuals,
o By ofbesr personsfentiies B proordance with applicable b ["investees”) Tor raising defil Toe such purpaoses as
may he degermired; and

b seouring the amouwnts b0 be ratsed pursuant to the issue of the Debentures or any TranchefEsun together with 2l

interest and other chiarges thereon (&t such ranking/priceity as may be agreed and wp to such Bmits and security

cower ai may b agraed and within such timelings 25 may be agreed) by one or mane of the fallossng |5 ypathecation

of perain dentified lans/book debis, and/or any other assets of the Company, andfar [5) such other secwrity o

contractual camfort {inckiding personal and/or corporate guarantess) as may be required in torms of the Esuance of

the Deberdures or ary Tranchie/lssue {the “SecurityfContrachsal Comfort™).”

—

"RESOLVED FURTHER THAT the Finance Commitiee of the Board of Directors (“Comenittee®) s hereby empowered
|im addktiom bo any powsers that the Commettee presently has or may have from time b tme), withen the overa® ambit
af the resalutions set out herein, to (a} consider and approve the particular tarms of each Tranchafssoe o more
efiectively imple=ment any of the resolutions of the Board set out berein, (b] consder and approve sny tenms or
modiications thensaf for any Tranche/sue, [} idertify the eliptle rrvestors for Section 42 of the Companies &ct in
respact of &y Tranchefeoe, {d) direct arry officers of the Company 16 do such things and to take such actiors a2 the
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Compary ks entithed 1o de or tabke (a8 the case ey b in e of the resedations e out herein, and |2 generally
o o 0o talke any athar actian, dead, or things, a5 may be necessany to ramdne ary diffliulieg or imaadiments in the
effective implementation of the resolutions set ow berein®

“*RESOLVED FURTHER THAT Mr. | Baladrishinan Chief Executive Officzr, Mr. L Muralidharan Chief Financal Officer, Mr.
Ajeethcloss Deputy Chief Mrarcial Officer, ard 8. Sonidl Eumar Sabo, Coenpacy Secretacy andfor soch oober periors as
may be suthoriced by the Baard or the Coenmettes (collectively, the "Authoriced Pergons®) be and are bereby severally
authorized 1o do such acts, desds, ard things as they desm necessary or desirable in conrection with the finalization of
iFw ferms of, and completing al applicible reguiremenis for the affer, Bsue, o alotment of the Debertures or any
Tranche lssue of the Debeptures, including, withowt limitaton the folloerg

tal

i

—

i

idy

=

[

F]

1]

i

_—

il

i

]

sppking, oF reguired, ary bpprowsl, conserd, of woiver fram arall concermed  povermmental ond regolatary
authritees, areline any alber appeoeals, Gonserd, oF waasers Uhinl may e raquired in fommalion with [ha offarn
iiue, ard Mlotmenat af the Dby tunes of &y Trarcha s e of (18 Dehanturas

enecuting the term sheet in redation e the Debeniures of sy TrarcheBssue of the Debentures

negitiating. approwing. and deciding the tevmns of the offer, iscue, ard allofnsent ol the Debanbims or ang
Tranchefissue of the Debantwres ard all other related matters {including but pot limited to, the amounts proposed
1o be rmised, the S=curity/Contraciual Comfort propased to be provided by the Company, the rate of interest, the
terms af repayment and the end e

i reguired by the holders of the Debentures of any Tranchefimue of the Debertures (the "Debentune Holders® ),
sppking the listing oF any of the Debentures or any Tranche/lssoe of the Jebentures on any Stock Cachangs,
submittirg the lsting spplication ad taking all sctsans shal may be resesssry in conrecton with abfaining sudh
lting:

{if 2o regueed| msuing the Deb=ntures or any Trarchetaspe of the Deberfures through the slactronic book
mecharism procass puraear Do the geidelines and Circelars Baoed by the SERLin this espact, ard Laking &l such
action aevd Steg dd mmay be required fos the porpades of compleng with relevant guidsiigs, ivclodicg making oll
rehey and disckosures to bhe “Eleciranic boak pravider®;

Itz requirsd] Ccomplying ek the raguiremerss prescribad wder the Listed MODs Master Croalee and the masoer
cirodlar (ssoed by SERS beaning referenos number SEBYHOYDDHS-PaD/FACIRS 023109 dated March 31, 2023, on
*aster Circufor for Debenture Trastess” (as amended, madified, supplemented, or restated from tme ta timel;

mprepanng and firalizing the Disclosune Documents [as defined belaw), In accordance with al applcable laws, ndes,
regudations, and guidelines {induding any amendments, varitiors, or modifications of the Disdesurs Documesnts,
o may be considered desirable or espedient ), and approving the Disdosure Documenis lircluding any amendmenits,
wariathans e mod ifecations thaersaf):

finalizing the terms and conditions of the appamtmers al ar aerapger il so required), o debsniare fresiss, §
reqosirar and trapsfer agent, o oredit rating agercy {if sa reguired), legal courss! iF s reguired), 8 deposiory and
such oy wbarmediaries including (her succeciors and (heir agents, as may be required in relation 1o the alfer,
wssue B allotment al the Debestures o sny Trarchafssue of the Delbenturss;

liraliging ths s af, and completing all appicable regeerements !I}I‘. 1he aler, jssee, ard allomers af the
Deharsures oF ary Tranche/Issies af the Debentuines!

entening irto arrangsm ents with the deposiiony i conrectionwith the offer, issue, and allstment of the Debenthores
ar any Tranchefssue af the Dehentures In dematenalised farme

creating and perfecting the Security/Contractual Comfort 2= reqguired inaccordance with the terms af the
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Traraaction Baouments |as delired below] in reation 1o the offier, Gase, and singment of the Debentures oF any
Trarchedlesue of the Dehant ures:

il] finalizing the deemed date af allotment of the Debertures ar amy Tranche/issue of 1he Cehentures;

[mi] negobiating, sxscuting, filng. and delivering any doouments, nstruments, deeds, amendments, papers, applications,

in

fo

ip

il

iri

nistices, or letters as may b= required in commection wih the offer, Bsoe, apd allatment of the Debentures or any
Tranchefissue of the Debentures and dealing with regulatory authornities in connection with the offer, [sswe and
sllotrment af the Debenbores ar arry Tranche/|sses af the Deberures including but rot limeed to the RS 06 P s
required ). ary Sock Exclarges |F sa reguirad), the raleging registrar of compsanies, the binisbrg of Conrparate SfFais,
1 rtlerand sub-registear of sssurances if 2o required], Tertrol e giabey of Securinsmion Aiset Reconstruction anrd
Eacurity irverest of ndia, oy depesiory(es), and auch athar sutharities 83 may be reguirsd;

_—

10 By te all Sogyments with e foems wil®, and subenit applications 1 any SLock Excherde [iF 5o requinad |, tha
redem i registrai ol somnparsss, the Miristry of Corposata Aflaire, the ralewnnt sub-regitiar ol apssarces Jif
mequired), Cenbral Registry al Securilisation Assel Recorsimsdlion and Jeowily Imlevest al India ar any
dnpostonyfas);

1 1o sg@n andfer dispacch all documsents and notices to be sgred andfor dispazched by the Company under ar i
conmection with the Transaction Doosments.

—r

1o kake Al staps and do all thengs ard give sudh dirsctians a5 may be reguired, necaysary, sxpedient, or desrable for
guing effect ta the Transaction Documents, the trareactions corkemglated theren, and the resalutions mentiared
herein, Poluvdng withost nitation, 6 appeove, negosiote, finghise, sgr, exepate, vy, ameand, supglemerdt and/far
msue the folowng. ircludmg ary amssndments, modifications, supplemers, restatamers or novatiors thensta
| o e LR Future:

li} ory pereral irformetion docement, any key information document, ary prvate placemerm offer oum
appiication letter, ardifor ary other alfer docoment a5 ey Be requiced Tor 1he alfer, sue, 3nd allatrent al
the Debervioies ar sy Tracche/Sioe of the Debanbures |as may b reguined| [Hhe "Disclosons Documents ™)

{ii} thie debenfure trust deed, the debenure trustes agneemens, the deod of bypathiecation, and any other
documents required for the creation of secwrity Nberest over [he Comipany's mosable properties and the
providing of any ather Secwnty/Contractual Comforz, ar the offer, lkswe, and allotment of the Cebentures or
any Trarcheyssue of the Debentures [including ary powers] of attarney in conrection thoretad and ary other
documEnt in relation thereso 1) ard (i) above are colectively referred b as the " Transaction Dooaments "),

lili] the deb=nture certficaiels] far the Debentures or any Tranchelssee of the Debersures (if reguered];

livl oy other docurments required for the porpasies of the aFer, iswe, and allotment of the Deberfures or sy
Trandhe/lssos of the Debantures and the trarssctons caortemplated thersby, includng bot rot hrmited &o
lettags af urdertaking, declirations, agreemsents, faparts: apd

fui any ather document designated s o Trarsaction Document by the relevant debenture trastesDebentore
Huldhears;

Lo pay sbamp duuty reguined 1o ba paid for the ofler, lssue, and allotmant of the Debseniuras o any Trancke ks ol
the Deberiures, incheding through any intermed ianies that may be augharied in this regard, in accordance wizh the
lavmes af Imdin and procuns the stamped dooumanis from the relevant gosermmental sanhoritses;

ta di all acts pecessary for the finalization of the terms of, and completing all applicahle requirensents for the offer,
|sas=. ard allcdmnent of the Debertures or any Tranche! Bsue of the Oebentures in acoordanoe with the terme ==t oat
in the Transaction Doowments; and
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&) to gerorally do any ather act ar deed, o negotiate and eseoube any documents, applications, sgreements,
undertakings, desds, aMlidavits, declaracions, and cerificatas In ralation to i offer, ssue, and afotment of cha
Debentures or any Trarchefissue of the Sebentures and the trarsactions contemplated thereby, and to gue such
directions as it desms fit or az may be necessary ar desimble in relation o the finallzation of the terms af, and
coenpleting ail applicable requirements for the offer, issue, and alloement of the Debentures orany Tranche/Saue
af the Debs=nbures.

“RESDAVED FURTHER THAT the Aanharised Persons be and are bereby severally authorized to take all necessary steps
rekatirgg to the creation, parfechon ard registration of charges and alsa 10 sign s subrret the pecessary farmsin relation
ta the Security/Cantractual Comifort andfor the offer, issue and allabmeet of the Debantorss with the relevant registrs
of mmpamies, the Minstry of Corporate Afoics, the relevent sub-régistras of adsurorces (F so reguired], the
depositary s, Central Beg stry of Seoontisation Asset Beoonssruction and Security Interest of ndia and cther relesar
poserimear sl aut kantjaes.”

"RES0LWED FURTHER THAT arry ane ol the SutPorsed Parsons be @l are Bercry everolly satharised (10 recard the
e of 1P Debenure Holders i Lhe repisies of debentore hobdens and o urdermaks soch oLy poes, deeds, and thirgs
as may be required 1o ghe alfac: o the issuance and alotment al the Dabsmiires or any Tranchallssas of the
Deberanes and the Esting of the Debentures ar any Tranchey'lsses of the Debertunes if ard as and wher requined by

thi D berdwine Halders,”

“RESDAVED FURTHER THAT the Company be and is hereby authorised toapen any bank accounts with such banks in
Indiz as may be reguared in connection with the offer, issue, and alloiment of the Debertures ar any Tranche/Issw= of
the Debentures and that any one of Authorised Femons, be and ars hereby severally authonsed to sign and sxecute the
apphication formis] and other documerts requirad for apering the wid scoount|s), to operate such accourdis) and &6
give such iratructians incsding diasure thersaf as may be required and de=emad appropriate by them, and that such
bark{s] be and Isfare hershy authordsed to borour all dheques and other regotable instruments drawn, accepted or
endarsed ard irstrectong givan by the sforesnd Authonsed Persars on bebal of the Company.”

"RESDANED PURTHER THAT the Suthorised Parsans be and are batsby siserally suthorided to delegate the possers B
any alher E‘lﬂﬂlilrEEﬂleﬂ"ES-B'IIHiHE.l'aﬁEﬂl ar the Compary, a5 Moy be deemed fedessing Lo 30 ath SC15 ahd exeiuls
apeh dduimeras ie may B redquired in Cormaction with aery of the matters relalicg 1o the nsEcation of the tEoms afl,
ard complating oll applicabla seguirements Tor tha aller, issue, and allobment ol the Debanbures or army Tranchay s
of the Dl ntures”

“RESDLVED FURTHER THAT the Board henchy approves and ratifies all such acts, deads, and artions @ken by the
Comnpany till date for the purpose of the offer, sswe, and alotment of the Debentures or any Trancheissue of the
Dz bgirvhanes

"RESOLVED FURTHER THAT the copies of the foregoing resalutians certified ta be true copses by any director ar the
Coenpary Secretary of the Company be furnished to such persons as may be deemed necessany”

By Orderof the Baard of Directars
Blace - CHERMAS For Belstar Microfinance Limited
Dated August @, 2025

TP % M T ENC TR T NP

Suridl Kumar Sshu

Carmpiany Secretary
BA: F12545
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Committee resolution:

BELSTAR MICROFINANCE LIMITED Z¥;

many o Mumoaf Fnonee {mited

wm Setwterin [ beiesiviarin  CifiL

OF BOARD OF DIRECTORS OF BELSTAR MICROFINANCE LIMITED ["THE COMPANY"| FOR THE
FINAMCIAL YEAR I0Z5-26 HELD AT THE CORPORATE OFFACE OF THE COBMPANY AT M W SOUARE, MO
a/14, SOUNDARAPANDIAN STHEET, ASHOK MAGAR, CHEMMAI B00083 WEDNESDAY AUGUST 06,
2025, BETWIELMN 11.00 A, T0 11,530 Ak

*RESOLVED THAT pursuant 1o the powers conferred upon the Finance Committes in terms of the
resolution of the Board of Directors of the Company dated August 01, 2025, and as approved by the
Board of Directors of the Company by way of the aforementioned resolution and pursuant 1o the
provisions of the Memeorandum ang &rdickes of Association of the Company. Sections 43, 71 and other
applicable provisions, if any, of the Companies &ct, 2003 and the Companies [Prospechus and
afotrnent of S=curitees) Bules, 2014, the Companées |Share Capital and Debsnturas) Bules, 2014 ang
any ather nubes made thereunder, includmg any stobutory modifications or re-eriectments thereof for
the time being in foro= [the “Companies Act”|,the Foragn Exchange Management fct, 1999 [as
amended from bme ta timel, rules, regulations, guidelines, notifications, darificaticns and circwfars,
il Bny, prescribed By the Gowervement of Inds, gl appicable regulations, directioms, guidelines,
criulars and notifications of the Beserwe Bank of Indio [MR8I"], the Seoenties and Exchimpe Bosed af
Incia {"SE0"), nclding the Securities Comtracis |Repulotion) Act, 1956, the Secunties and Exchangs
Boded of irdin Ak, 1992, the Securitios and Exchange Baard of India (Listing Obligatioens ard Disclogurs
Requiremans] Regulations 3015, and the Securities @i Exchangs Boand of Indi (155 arsd Listing of
Nion-Canvaribde Securities) Regulatians, PO21 {"Dest Listiag Regulations"}, the SEBI mashar £l
tearing the reference number SERLHOYDDHS D DHS-Pod- 1% CIR025, C000000003 July 11, 2025
o “Msler Croubar fov issue and Wting of Man-gorweriible Securitieg, Sacarkiised Debil Instrumends,
Securily Recelals. Munipip Deld Securilied angd Commerean Pages” |"Uistad MCDs Master Clrusla|,
mach as amendad, modified or restated fram 1ims to Tme, ar army ciher ragulatory authority, whesher
in india or abroad, and i accordance with the listing agreements entered inko with the stock
eechangedsh [the “Stock Enchange(s}” | whene the seoungies of the Company may be ksted, and subject
ta appravals, consenits; sarctins, permibssions as may ke requered from any appropriate statutory and
regulatory authorities, the approsal of the Committes be ard ks hereby sccorded far:

|a) preparing and submitfing to any Stock Eschang=|s] a general irdformation documend prepared
m accardance with the Debt Lisbng Regulations ond the Lsted BC0Os Master Croular for
mmuance af ron-torvertible debsatures #nane or more tranches; and

[La] affer, i arsd alobment of up o 25,000 o8 of seraor, Secured, rated, listed, redesamable,
taxable, rn-porvertible debsrdures denammated in Indian Rupess, baving & Tacs yalue af
AL 000 [edian Rupess One Lokhbesch and on g regale face value af INR 250, 00000000
{Incban Ruipeas Twa Huadrad Rty Crone] ingludirg presn-choe aplion updo INR LS, 0000000
{Inckan Hupees One Hundred Fiflty Crore} {"Mebentures™ ar "NCDG") on 3 privabe placement
Bursis (e "|gsun ™) o Cash 38 paer an a Pully paid-up Baes ot @ couporyinleiest rato of 2010
QE0 % g anmam oF Sich dlhar iﬁ"!'"Ei-"."l-"l:"-TCﬂl"' rate g may be determined. payalde
quibrieAdy Spmi-annElly of ot such Slhar inarest pencds a5 may be agread, sulspect to
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deduction of taxes at source in accordance with applicable law, with or without gross up, for
a period of 24 -36 months or such other tenure/maturity as may be determined, at par, on a
private placement basis, in dematerialised form to the successful bidders who have applied
for subscription of the Debentures on the electronic book platform in accordance with the
SEBI EBP Requirements (as defined below) and which shall be deemed to be the persons
identified by the Bank for the purposes of Section 42 of the Companies Act ("Investor(s)") for
raising debt for (i) general corporate purposes of the Company, (ii) utilization in the ordinary
course of business of the Company (including repayment/re-financing of any existing financial
indebtedness of the Company), and/or (iii) such other purposes as may be agreed with the
Investor(s).

RESOLVED FURTHER THAT Mr. L. Muralidharan (Chief Financial Officer), Mr. Ajeethdoss (Deputy Chief
Financial Officer ), and Mr. Sunil Kumar Sahu (Company Secretary) {hereinafter referred to as
"Authorised Persons") be and are hereby severally authorised to do all such acts, deeds and things as
they deem necessary or desirable in connection with the finalisation of the terms of, and completing
all applicable requirements for the offer, issue, and allotment of the Debentures, including without
limitation the following:

(a)

(b)
{c)
(d)

(e)

{f)

(8)

(h)
(i)

)
(k)

U]

seeking, if required, any approval, consent or waiver from any/all concerned government and
regulatory authorities and any other person {including any lenders of the Company), and/or
any other approvals, consent or waivers that may be required in connection with the offer,
issue and allotment of the Debentures;

negotiating, approving and deciding the terms of the issue of Debentures and all other related
matters;

executing the term sheet in relation to the Debentures;

seeking the listing of any of the Debentures on any Stock Exchange, submitting the listing
application and taking all actions that may be necessary in connection with obtaining such
listing;

finalising the terms and conditions of the appointment of an arranger (if so required), a
debenture trustee, a registrar and transfer agent, legal counsel, a credit rating agency, a
depository, a valuation agent, depository(ies), and such other intermediaries as may be
required to be appointed, including their successors and their agents;

preparing and finalising the Debt Disclosure Documents (as defined below), in accordance
with all applicable laws, rules, regulations and guidelines (including any amendments,
variations or modifications of the Debt Disclosure Documents, as may be considered desirable
or expedient), and approving the Debt Disclosure Documents (including any amendments,
variations or modifications thereof);

to aceept the subscription amounts for the Debentures in accordance with the Transaction
Documents (as defined below);

finalising the deemed date of allotment for the Debentures;

finalisation of the terms of, and completing all applicable requirements for the offer, issue and
allotment of the Debentures;

entering into arrangements with the depositories in connection with issue of Debentures in
dematerialised form;

negotiate, execute, file and deliver any documents, instruments, deeds, amendments, papers,
applications, notices or letters as may be required in connection with the offer, issue and
allotment of the Debentures and deal with regulatory authorities in connection with the offer,
issue and allotment of the Debentures including but not limited to the RBI, SEBI (if so
required), any Stock Exchange, the jurisdictional registrar of companies, the Central Registry
of Securitisation Asset Reconstruction and Security Interest, the Ministry of Corporate Affairs,
or any depository, and such other authorities as may be required;

executing all documents and filing forms with, and submit applications to, the relevant
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(m)

)

(o)

(p)
(q)

(s)

registrar of companies, the Ministry of Corporate Affairs, the Central Registry of Securitisation
Asset Reconstruction and Security Interest, any Stock Exchange or any depository;
signing and/or dispatching all documents and notices to be signed and/or dispatched by the
Company under or in connection with the Transaction Documents;
issuing the Debentures through the electronic book mechanism process pursuant to the
guidelines and circulars issued by the SEBI in this respect (including without limitation, the
requirements prescribed in Chapter VI (Electronic Book Provider platform) of the Listed NCDs
Master Circular ("SEBI EBP Requirements")), and taking all such action and steps as may be
required for the purposes of complying with relevant guidelines, including making all relevant
disclosures to the "electronic book provider";
creating the recovery expense fund in accordance with the requirements of Chapter IV
(Recovery Expenses Fund) of the SEBI master circular bearing reference number
SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated March 31, 2023 on "Master Circular for
Debenture Trustees" ("Debenture Trustees Master Circular") (as amended, modified,
supplemented and/or restated from time to time) read with guidance note(s) issued by the
Stock Exchange(s) in this regard;
complying with the requirements prescribed under the Listed NCDs Master Circular and the
Debenture Trustees Master Circular;
taking all steps, doing all acts, and giving such directions as may be required, necessary,
expedient or desirable for giving effect to the Transaction Documents, the transactions
contemplated therein and the resolutions mentioned herein, including without limitation, to
approve, negotiate, finalise, sign, execute, ratify, amend, supplement and/or issue the
following, including any amendments, modifications, supplements, restatements or novations
thereto (now or in the future):

(i) the general information document, the key information document in respect of
issuance of Debentures and the private placement offer cum application letter for the
offer, issue and allotment of the Debentures (collectively, the "Debt Disclosure
Documents");

(i) the debenture certificate(s) for the Debentures (if required);

(iii) the debenture trust deed, the debenture trustee agreement, and any other
documents required for the offer, issue and allotment of the Debentures (including
any powers of attorney in connection thereto), and any other document in relation
thereto (together with the Debt Disclosure Documents, the "Transaction
Documents"};

(iv) any other documents required for the purposes of the offer, issue and allotment of
the Debentures and the transactions contemplated thereby, including but not limited
to letters of undertaking, declarations, agreements, reports; and

(v) any other document designated as a Transaction Document by the debenture trustee
and/or the holders of the Debentures;

doing all acts necessary for the finalisation of the terms of, and completing all applicable
requirements for the offer, issue and allotment of the Debentures in accordance with the
terms set out in the Transaction Documents; and

to generally do any other act or deed, to negotiate and execute any documents, applications,
agreements, undertakings, deeds, affidavits, declarations and certificates in relation to the
offer, issue and allotment of the Debentures, and to give such directions as it deems fit or as
may be necessary or desirable with regard to the finalisation of the terms of, and completing
all applicable requirements for the offer, issue and allotment of the Debentures.
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“RESCMYED FURTHER THAT the Authorsed Persans be and are horeby severally authorised ba take al
necassary steps relating to the oreation, perfection and regisiration of charges and also to sign and
submit the necessang forms in relotion 1o the offer, iszue and allotment of the Debentures with sy
Stock Exchange, the Cendral Registry of Securitisation &sset Aeconstruction and Secunty intemest, the
|urisdictional registrar of companies, the Mirstry of Corporate affairs, ar any depository, the SEBL, or
any ather powverremental autboribe =

PRESCHVED FURTHER THAT the Authorised Parans be ard are hereby severally autharmed Bo pay &l
itemp duly regquired BG be paid for the offer, issue and allotment of the Debentures and the
Transactian Dacumenty, mcluding thraugh sy ineemadiarees such &5 the Stock Eachinges, clesring
EOnpa FaTiceT ar sy depasinaries That may he agrsarised |n this aegard, in 8 coedames wirm e e alf
Inidia amd pracune The stampss] documsents Tram the relevast gouernmental authorities.”

“RESOANVED FURTHER THAT the Commimipe hareby approwes and radifes all such acts, desds and
actions taken by the Comgany Tl date far the purpese of the affer, issue and allotment of the
D bsgaritianes

PRESOMYED FURTHER THAT the uthorised Persons be ard are herehy severally authorsed to record
the name of the holders of the Gebentures in the register of debentwe holders and to underfaks such
other acts, desds and acts as may be reguired to give efiect to the finak=ztion of the terms o and
completing all applicable requirements. for, the offer, issue and allotment of the Debertures and the
listewg of the Debentunes”

"AESOMYED FURTHER THAT the duthorized Persons be and are herehy severa®y authorised to aporove
and Fnalive, sign, saecute and delver the Transaction Documents and such aibes agreements, deeds,
unsharrakings, indemnity and decuments as may be reguited, or any of Ehem in canmection with the
Diebeariune 1o b maued by the Company.

“RESCHVED FLIBTHER THAT the copies ol the fregaing resalutions cedrilied o be irie copees by oy
Diregtnr or Company Secratany of the Company ba famished o such persons as may b desperniad

NECEsEAN.”
JCERTIFIED TRLE COPYS
For Bolstar Microdinance: Limited
'_—I"‘_-T-L'-_-_-v-..- SN, L 8 RN = .
Dlate; 608, 2025 Sumil Kismar Sahia
PFlace: Chennai o i

P F12545
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ANNEXURE VIII: SHAREHOLDERS' RESOLUTIONS
R MICROFINANCE LIMITED ; T

iy kgl s Belesy Irisgstidn! and Frsce Fsare Dentesdy

CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED AT THE 36" ANNUAL GENERAL MEETING OF
BELSTAR MICROFINANCE LIMITED HELD OM FRIDAY, SEPTEMBER 13, 2024, AT 02.20 P.M AT THE
CORPORATE OFFICE M W SQUARE, NO 4/14, SOUNDARAPANDIAN STREET, ASHOK NAGAR, CHENNAL-
600083 THROUGH VIDED CONFERENCING ('VC' )/ OTHER ALIDIO-VISLIAL MEANS ["CAVM')

"RESOLVED THAT in in supersession of the earlier resolution passed by the members the Company in
this regard and pursuant to the provisions of Sections 1800 1)(c) 42 and 71 of the Companies Act, 2013
and all other applicable provisions if any, of ary other law for the time being in force (including ary
statutory modification or amendment thereto of re-enactment thereof for the time being in force]
applicable regulabions of Reserve Bank of Indiz, in terms of Articles af Association of the Company, and
any ather applicable regulations, if any, the consent of the members of the Company be and is hereby
accorded to the Board of Qirectors of the Comparny (hereinafter referred to as "the Board” which term
shall be deemed to incude any Committes which the Board may constitute for this purpose) to borrows
for the purpose of the busiress of the Compary as and when required, including without mitation, from
any Bankis| ardfor other Financial |nstitution(s) and/or forsign lender andfor  anybody
corporatefentityfentities andfor authorityfauthonitees, either in rupees or in swch other foreign
currencies as may be permitted by law from time to time, or by issulng debentures/ bonds, commercial
papers, flxed/ floating rate notes or other instrumants as may be deemed appropriate by the Board,
notwithstanding that the moneys to be bomrowed tagether with the moneys already borrcwed by the
Company (apart from temporzry loans obtained and/or to be obtained from the Company’s barkers in
the ordinary course of business | will or may exceed the agaregate of the paid up share capital, free
reserves and securities premium of the Company, provided that the wtal amount outstardmg at ary
point of time shall rot exceed ¥ 15,000 crores {Rupees fifteen Thousand Crores )"

"RESCOLVED FURTHER THAT the Baard be and is hersby authorised and empowered ta do all such asts,
deeds, matters and things, arrange, give such direction as may be deemed necessary or expedient, or
settle the terms and conditions of sech instrument, securities, loar, debt instrumant as the case may be,
on which all such maneys as are borrowed, or to be borrowed, from time to time, as to interest,
repayment, security or atherwise howsoever as it may think fit, and to execute all such documents,
Imstruments and wrtings as may be required to give effect to this resolastion and for matters connected
therewsth or incldental thereto, incleding intimating the concerned authaorltles or other regulatary bodies
and delegating all or any of the powers conferred herain to any Commitiee of Directars or Officers of the
Company.

"RESOLVED FLRTHER THAT the Board (including any Committee duly constituted by the Beard of
Drirectors ar any authority as approved by the Soard of Dreciors] be and 5 bereby authorized to do sl
such acts, deeds and things and to sign and execute all such deed, documents and instruments as may be
necessary, expedient and incidental thereto to give effect 1o this resolution ”

JCERTIFIED TRUE COPY/
For Belstar Microfinance Limited
s e SEen S
Date; 13,09.2029 Sunil Kumar Sahu
Place: Chennal Company Secretary

M F12545
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i B BELSTAR MICROFINANCE LIMITE

[Frurviny Kivsannt 18 BRI ELST WY e el d e P Peisms |imiend)

A Subsiciary af Muthoot Ainanee Li

CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED AT THE 36™ ANNUAL GENERAL MEETING OF

BELSTAR MICROFINANCE LIMITED HELD OMN FRIDAY, SEFTEMBER 13, 2024, AT 02.30 P.M AT THE
CORPORATE OFFICE M V SQUARE, NO 4/14, SOUNDARAPANDIAN STREET, ASHOK NAGAR, CHENNAL-
500023 THROUGH VIDED CONFERENCING ['VIC')/OTHER AUDIO-VISUAL MEANS ["DAVM']

"RESOLVED THAT pursuant to the provisions of Sections 1280{1)a) and all other applicabie provisions, if
any, of the Companies Act, 2013 (including ary statutory modification{s) or re-enactment(s} thereof, for
the time being in force) read with the Rules made thereunder, a5 may be amended from time to time,
and other applicable provisions of the Articles of Assodation of the Company, the comsent of the
members of the Company be ard is hereby accorded to the Board of Directors (hersinafter referred as
‘Board” which term shall include a Committee thereof authorized for the purpose] of the Company, to
martgage, hypothecate, pledge and/or charge all or any of the movable and;/or immovable properties of
the Company (both present and future) ardfor any other assets including tangible and intangible assers,
current assets, book debts, loans, advances and recahables or other properties of the Company and/or
the whale or part of any of the undertaking of the Company together with or without the power to take
over the management of the business or any undertaking of the Company in case of events of defaults,
in favour of (he Banks, Financial Institutions, any other Lender{s), Agentls) and Trustee(s], for securing
the borrowings availed or to be availed by the Company or subsidiary(ies) of Company, by way of loans,
debentures (comprising fully/partly Convertible Debentures and/or Secured/lUnsacured Noncanvertible
Debentures or any other securities) or fixed rate notes or floating rate notes or otherwise, in foreign
currency of in Indian rupess, from tirme to fima, up to the borrowing limits approved or as may be
approved by the mambers, from time to time, under Section 180(1) (<) of the Companigs Act, 2013
{including any statutory modification[s) or re-enactment(s] thereof) along with interest, additional
interast, accumulatad interest, liguidated charges, commitment charges or costs, expensas and all other
mories payable by the Company in respect of such borrowings.

"RESOLVED FURTHER THAT the pledge, mortgage, lien, hypothecation andfor charge created or 10 be
created and all agreements, deeds, instruments, or documents executed or to be executed and all acts
necessary in terms of this resolution reguired to be done by the Company or the Board are hereby
approved, confirmed and ratified, ”

"RESOLVED FURTHER THAT the Board [including any Committes duly constituted by the Board of
[rirzctors or any authority as approved by the Board of Directors] be and is hereby authorized to do all
such acts, deeds, and things and to sign and execute all such deed, docusents and instruments as may
be pecessary, expadient and incidantal thereto to ghve effect to this resolution.”

JCERTIFIED TRUE COPY/
For Belstar Microfinance Limited

e — U L R, T, -

Date: 13,09.2024 Sunil Kumar Sahu
Place: Chennai Company Secretary
M: F12545
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ANNEXURE IX: FORM NO. PAS-4 - PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER

Attached separately.

105



Key Information Document Private & Confidential

Date: August 07, 2025 For Private Circulation Only

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

ANNEXURE X: LIMITED REVIEW FINANCIALS

The Limited Review Financials for the period ended June 30, 2025

SUNDARAM & SRINIVASAN Wi o4, Cd o 23,

P Rmas Reaid

CHARTERED ACCOUNTANTS Ra, Na. Abwarset, Chonnal - 620 010
Offices | Chanmal - Bangaluru - Madural ! 2458 ATRZ
Tolaphor £ 1408 B2E3

4210 6852

1

imdependent Auditor's Beview Report on Unaudited Chaartesly Stardatons Financlad Results of
Sektar Microfnasce Limited Pursuant to Regulation 52 of the Secaities and Exchange Beard ol
bndis (Liging Obligsfions and CHaclosure Reguesremants) Regulations, 2005 [as ameanded]

The Doard of Direciory,
Belstar Microhnance Limdted,

L Wi hiwm rasiesoed 1he aooompangle g aiesant o Lnaadoad Staraiabans Fiancial Resu b of BEhtar
sMicrofinance Limired {the ‘Compeey'), for the geamer endad 307 luse DOZS fihe Swiement’] beng
seberimed by e Comgsry puisuam o the reguremem o Aegulateon 52 of e SEHI |Lkiing
Cblgations and Discioawrs Raquiremenis) Baguirnons, 2005 aa amanded (Clrhng Negadeton™)

2 Tha Staterail, whih i the fmposdSleg of the Congasy’s Saragemerd and spproesd by the Boaed
o Cirecions, Bas been prepared in accardance with [Be recogniton and Mslvaement srncighes laid
down in Indan Accousbing Sendard 3 e Anancial Beporticg® 1%Ind 85 34°|, prewcribed under
Socnon L33 of tre Companies At DL, and athar sooounTig of ncl Des generally ccepoed I inda
ang in compharcs with Regslshnn 52 of e Securitiey. and Gochenge Bosrd of india Clivting Obhligesom
and [clovere Rogdremcnts] fegoladars, 2005, as amended fihe Lstng Regdlations) Dur
recpoibility in i Ieun 8 report on the Rytese eg heaed o our e e

% We oo UCied e redkewy Of T Shalemgnd i pooondonce miih 1he Standand an Review Sngapements
4R 310 — Tevme of Interm Franciel infoomatios Parformes by the independeni Acdder of the
Entiny”. Heuid by the bstiube of Chaniond Accounanits of lralia This sandand reguines tit «2 gan
ang parfarm bhe review 30 chibon modenis sssuence 3y o whe tha h i sinimmenis 2w fren
of oo il rees e e i A feeewi 16 Diiled peeaiily Do niplive of campany picseni| and analytical
proadaers. appdled tn Hranced dosa sed thus peowsdes less aswerance 1han an sudi, We Foree ek
perforsad an sudd and accondnghy, we do nof eepreis an sudi coinion,

4 Rased onooul teees corductes s stave, nobhing Faes come to oo atterton ERal caines ul b belee
that thie sdcompisiying flaldmml of wisidied fnanda ey prepeced Ih ecosidany wilh
appikcable accouniing smendards and oiber recognined gocousbng practces and polcies has not
dsciagrd Lha irdormanion ragurad 1o be diioied = operes of Regueaten 53 of the SEB [Liding
Ciplgatiors and Cisclosive Renciramenis] Regulations, 2005 induding 1he manner inwhich i k10 b=
chuciinsd, o (el & confiing sy ralecta | mordpbement o0 thal § b nok besin prépaied i edoidancie
whth e relevam prodontal nooee ioued by e ResEren Bank of India In oo ol inbome
mecopaition, et ciamifcation, prosyoning and gthet retstad masiers, 5o far as it does not comiradici
Irniian Aissuniing Standands |[Bd 85] precribed undier Sachon 151 of the Compenies &1, 1003 fead
M Eh releveet rufes Inessnoer.
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DELSTAR MICROFINANCE LIMITED
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	 This Key Information Document contains no unsubstantiated forward-looking statements. To the extent there are any unsubstantiated forward-looking statements under this Key Information Document, such statements shall be considered to be null and void.
	 This issue document does not include any statement purporting to be made by an expert other than if the expert is a person who is not, and has not been, engaged or interested in the formation or promotion or management, of the Issuer and has given t...
	 Various disclosures set out in this Key Information Document have been linked to the disclosures set out in the General Information Memorandum. There are no changes to the disclosures which have been linked to the disclosures set out in the General ...
	 This Issue does not form part of non-equity regulatory capital for the purposes of Chapter V of Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 and Chapter XIII (Issuance, Listing and Tradin...
	(a) subject to (b) and (c) below, means any day on which commercial banks in Mumbai, India and Chennai, India are open for business;
	(b) for the period commencing on the Issue Opening Date until the Issue Closing Date, any day (other than a Saturday, Sunday or a public holiday under Section 25 of the Negotiable Instruments Act, 1881), on which commercial banks in Mumbai, India and Chennai, India are open for business; and
	(c) for the period commencing on the Issue Closing Date until the listing of the Debentures in accordance with the DTD, any trading day of BSE, other than a Saturday, Sunday or a bank holiday, as specified by SEBI,
	(a) registered as a Beneficial Owner; and
	(b) registered as a debenture holder in the Register of Debenture Holders.
	means any indebtedness for or in respect of:
	(a) moneys borrowed;
	(b) any amount raised by acceptance under any acceptance credit, bill acceptance or bill endorsement facility or dematerialised equivalent;
	(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes, loan stock or any similar instrument;
	(d) the amount of any liability in respect of any lease or hire purchase contract which would, in accordance with the Applicable Accounting Standards, be treated as a finance or capital lease;
	(e) receivables sold or discounted (other than any receivables to the extent they are sold on a non-recourse basis);
	(f) 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 any rate or price (and, when calculating the value of any derivative transaction, only the marked to market value shall be taken into account);
	(h) shares which are expressed to be redeemable or shares which are the subject of a put option or any form of guarantee;
	(i) any obligation under any put option in respect of any securities;
	(j) 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; 
	(k) any corporate/personal guarantee, a letter of comfort or any other similar contractual comfort issued or incurred in respect of a liability incurred by any other third person; and
	97. \

	(f) Details of the shareholding of the Company as at the latest quarter end, as per the format specified under the listing regulations:
	shareholding pattern of the company for the quarter ended June 30,2025
	(g) List of top ten holders of equity shares of the Company as on the latest quarter end June 30,2025
	(a) If the proceeds, or any part of the proceeds, of the issue of the debt securities are or is to be applied directly or indirectly:
	(i) in the purchase of any business; or
	(ii) in the purchase of an interest in any business and by reason of that purchase, or anything to be done in consequence thereof, or in connection therewith
	(A) the profits or losses of the business for each of the three financial years immediately preceding the date of the issue of the issue document; and
	(B) the assets and liabilities of the business as on the latest date to which the accounts of the business were made up, being a date not more than one hundred and twenty days before the date of the issue of the issue document.
	(b) In purchase or acquisition of any immoveable property including indirect acquisition of immoveable property for which advances have been paid to third parties, disclosures regarding
	(i) the names, addresses, descriptions and occupations of the vendors;
	(ii) the amount paid or payable in cash, to the vendor and where there is more than one vendor, or the company is a sub-purchaser, the amount so paid or payable to each vendor, specifying separately the amount, if any, paid or payable for goodwill;
	(iii) the nature of the title or interest in such property proposed to be acquired by the company; and
	(iv) the particulars of every transaction relating to the property completed within the two preceding years, in which any vendor of the property or any person who is or was at the time of the transaction, a promoter or a director or proposed director ...
	Provided that if the number of vendors is more than five, then the disclosures as required above shall be on an aggregated basis, specifying the immoveable property being acquired on a contiguous basis with mention of the location/total area and the n...
	(c) If:
	(d) The said report shall:
	(i) indicate how the profits or losses of the other body corporate dealt with by the report would, in respect of the shares to be acquired, have concerned members of the issuer company and what allowance would have been required to be made, in relatio...
	(ii) where the other body corporate has subsidiaries, deal with the profits or losses and the assets and liabilities of the body corporate and its subsidiaries in the manner as provided in Section 6.38(c)(ii) above.
	(e) The broad lending and borrowing policy including summary of the key terms and conditions of the term loans such as re-scheduling, prepayment, penalty, default; and where such lending or borrowing is between the issuer and its subsidiaries or assoc...
	(f) The aggregate number of securities of the issuer company and its subsidiary companies purchased or sold by the promoter group, and by the directors of the company which is a promoter of the issuer company, and by the directors of the issuer compan...
	(g) The matters relating to: (i) Material contracts; (ii) Time and place at which the contracts together with documents will be available for inspection from the date of issue document until the date of closing of subscription list
	(h) Reference to the relevant page number of the audit report which sets out the details of the related party transactions entered during the three financial years immediately preceding the issue of issue document.
	(i) The summary of reservations or qualifications or adverse remarks of auditors in the three financial years immediately preceding the year of issue of issue document, and of their impact on the financial statements and financial position of the comp...
	(j) The details of:
	 any inquiry, inspections or investigations initiated or conducted under the securities laws or Companies Act, 2013 (18 of 2013) or any previous companies law;
	 prosecutions filed, if any (whether pending or not); and
	 fines imposed or offences compounded,
	in the three years immediately preceding the year of issue of issue document in the case of the issuer being a company and all of its subsidiaries.
	(k) The details of acts of material frauds committed against the issuer in the preceding three financial years and current financial year, if any, and actions taken by the issuer
	The Issue Proceeds equivalent to 100% of the funds raised by the Issue will be utilized towards:
	a. for general corporate purposes of the Issuer. 
	b. for utilization in the ordinary course of business of the Issuer (including repayment/re-financing of any existing Financial Indebtedness of the Issuer); and
	c. for deployment in the business of the Issuer, and the growth of the asset book of the Issuer.
	The Issuer shall not use the proceeds of the Issue towards:
	Not Applicable
	The Issue Proceeds equivalent to 100% of the funds raised by the Issue will be utilized towards:
	a. for general corporate purposes of the Issuer. 
	b. for utilization in the ordinary course of business of the Issuer (including repayment/re-financing of any existing Financial Indebtedness of the Issuer); and
	c. for deployment in the business of the Issuer, and the growth of the asset book of the Issuer.
	The Issuer shall not use the proceeds of the Issue towards:
	(a) Interest on NCDs issued pursuant to this Issue is subject to deduction of income tax under the provisions of the Income Tax Act, 1961 (“IT Act”) or any other statutory modification or re-enactment thereof, as applicable. NCD Holders desirous of cl...
	(b) In case of non-receipt of such prescribed declaration/ certificate from the NCD Holders claiming non-deduction or lower deduction of tax at source under applicable laws, on or prior to the relevant Record Date, the Issuer shall make TDS deductions...
	(c) Income Tax is deductible at source at the rate of 10% on interest on NCDs held by resident Indians in accordance with Section 193 of the IT Act or such other rate as may be applicable from time to time. In cases where interest is to be paid to an ...
	(d) In case of NCD Holder who is a resident Individual or resident HUF claiming non-deduction or lower deduction of tax at source under section 193 of the IT Act, as the case may be, the NCD Holder should furnish either (a) a declaration (in duplicate...
	(e) Debenture Holders may seek/ may be granted, as the case may be, non-deduction or lower deduction of tax at source in following instances under the IT Act:
	i. When the Assessing Officer issues a certificate on an application by a Debenture Holder on satisfaction that the total income of the Debenture Holder justifies no/lower deduction of tax at source as per the provisions of Section 197(1) of the IT Ac...
	ii. When the resident Debenture Holder with Permanent Account Number (“PAN”) (not being a company or a firm) submits a declaration as per the provisions of section 197A(1A) of the IT Act in the prescribed Form 15G verified in the prescribed manner to ...
	iii. Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the special privilege to submit a self-declaration in the prescribed Form 15H for non-deduction of tax at source in accordance with the provisions of se...
	iv. All mutual funds registered under Securities and Exchange Board of India are exempt from tax on all their income, including income from investment in Debentures under the provisions of Section 10 (23D) of the IT Act in accordance with the provisio...
	v. For any NCDs held by Foreign Institutional Investors/ Foreign Portfolio Investors/ Qualified Foreign Investors, interest income earned by FIIs/FPIs should be chargeable to tax at the rate of 20% plus surcharge and education cess under section 115AD...
	vi. Interest payable to Life Insurance Corporation, General Insurance Corporation and any other insurers are exempted from deductions of tax at source under Section 193 of the IT Act;
	vii. Interest payable to entities falling under the list of entities exempted from TDS by the circular no. 18/2017 by Central Board of Direct Taxes (whose income is unconditionally exempt under Section 10 of the IT Act and who are also statutorily not...
	viii. Any other specific exemption available to any other category of investors under the IT Act.
	(f) In case(s) where the NCD Holder(s) do not submit the declaration/ certificates as per format prescribed under applicable laws with the Issuer and the RTA at the specified address on or prior to the relevant Record Date for payment of interest on t...
	The Issuer undertakes that the application money deposited in the above-mentioned bank account shall not be utilized for any purpose other than:
	(a) Details of assets, movable property and immovable property on which charge is proposed to be created
	(b) Title deeds (original/ certified true copy by issuers/ certified true copy by existing charge holders, as available) or title reports issued by a legal counsel/ advocates, copies of the relevant agreements/ Memorandum of Understanding
	(c) Copy of evidence of registration with Sub-registrar, Registrar of Companies, Central Registry of Securitization Asset Reconstruction and Security Interest (CERSAI) etc
	(d) For unencumbered assets, an undertaking that the assets on which charge is proposed to be created are free from any encumbrances
	(e) For encumbered assets, on which charge is proposed to be created, the following consents along-with their validity as on date of their submission:
	(i) Details of existing charge over the assets along with details of charge holders, value/ amount, copy of evidence of registration with Sub-registrar, Registrar of Companies, CERSAI, Information Utility (IU) registered with Insolvency and Bankruptcy...
	(ii) Consent/ No-objection certificate (NOC) from existing charge holders for further creation of charge on the assets or relevant transaction documents wherein existing charge holders have given conditional consent/ permission to the Issuer to create...
	(iii) Consent/ NOC from existing unsecured lenders, in case, negative lien is created by Issuer in favour of unsecured lenders: Not applicable
	(f) In case of personal guarantee or any other document/ letter with similar intent is offered as security or a part of security:
	(i) Details of guarantor viz. relationship with the Issuer: Not applicable
	(ii) Net worth statement (not older than 6 months from the date of debenture trustee agreement) certified by a chartered accountant of the guarantor: Not applicable .
	(iii) List of assets of the guarantor including undertakings/ consent/ NOC as per para 2.1(b) and 2.1(c) of Chapter II of the SEBI Debenture Trustees Master Circular: Not applicable
	(iv) Conditions of invocation of guarantee including details of put options or any other terms and conditions which may impact the security created: Not applicable
	(v) List of previously entered agreements for providing guarantee to any other person along with an undertaking that there are no agreements other than those provided in the list, if any: Not applicable .
	(g) In case of corporate guarantee or any other document/ letter with similar intent is offered as security or a part of security:
	(h) In case of any other contractual comforts/ credit enhancements provided for or on behalf of the issuer, it shall be required to be legal, valid and enforceable at all times, as affirmed by the issuer. In all other respects, it shall be dealt with ...
	(i) In case securities (equity shares etc.) are being offered as security then a holding statement from the depository participant along-with an undertaking that these securities shall be pledged in favour of debenture trustee(s) in the depository sys...
	(j) Details of any other form of security being offered viz. Debt Service Reserve Account etc.:
	Not applicable. Please also refer section named "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/ likel...
	(k) Any other information, documents or records required by debenture trustee with regard to creation of security and perfection of security: Not applicable .
	(l) Declaration: The Issuer declares that debt securities shall be considered as secured only if the charged asset is registered with Sub-registrar (if applicable) and Registrar of Companies or CERSAI or Depository etc., as applicable, or is independe...
	(m) Terms and conditions of debenture trustee agreement including fees charged by debenture trustees(s): Please refer the consent letter of the Debenture Trustee for terms and conditions of the appointment of the Debenture Trustee and fee of the Deben...
	(n) Details of security to be created:Please refer section named "Description regarding Security (where applicable) including type of security (movable/immovable/tangible etc.), type of charge (pledge/ hypothecation/ mortgage etc.), date of creation o...
	(o) Process of due diligence carried out by the debenture trustee under the SEBI Debenture Trustees Master Circular: The Debenture  Trustee has carried out due diligence in accordance with the manner prescribed in the SEBI circular . The due diligence...
	(i) A chartered accountant appointed by the Debenture Trustee will be conducting an independent due diligence as per scope provided by the Debenture Trustee and the information provided by the Issuer in respect of the security being provided by the Is...
	(ii) The chartered accountant will verify and ensure that the assets provided by the Issuer for creation of security are free from any encumbrances or necessary permission or consent has been obtained from existing charge holders.
	(iii) Periodical due diligence will be carried out by the Debenture Trustee in accordance with the SEBI (Debenture Trustees) Regulations, 1993 and the relevant circulars issued by SEBI from time to time (including the SEBI Due Diligence Circular) as p...
	(iv) The Debenture Trustee will issue such necessary certificate(s) in relation to the due diligence carried out by it and such certificate(s) will be available on Stock Exchanges from time to time for information of the Debenture Holders.
	(p) Due diligence certificates as per the format specified in the Debenture Trustees Master Circular and the Debt Listing Regulations: Enclosed as Annexure V. The due diligence certificates will be submitted to BSE along with the Key Information Docum...

