
Placement Memorandum Private & Confidential 
Date: July 20, 2022 For Private Circulation Only 

(This Placement Memorandum is neither a prospectus nor a statement in lieu ofa prospectus) 

No.: 1 
Addressed to: Col'id-19 Emerging and Frontier Markets MSME Support Fund SCSp S1CAV-RAIF (Afi·Asia 
Sub-fimd) represented by BlueOrchard 1nrest S.a r.l 

PLACEMENT MEMORANDUM/ PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER 

E [3-IT<r] 
A YE FINANCE PRIVATE LlM1TED ("lssner" / "Company") 

A private limited company incorporated under the Companies Act, 1956 

Placement Memonmdum for issue of Debentures on a private placement basis 
Dated: Jnly 20, 2(122 

Issue of 310 (th1·ee hnnclred .and ten) secured, rated, listed, redeemable, transferable, non­
convel'tibfo debentures each having a face value of Rs. J0,00,000/- (Rupees Ten Lakh) of the 
ag.gregat<c nominal value of Rs. 31,<10,00,000/- (Rupees Thirty One Crore) on a private 
placement bas,is (the "Issue"). 

PART A:: DISCLOSURES AS PER SEBI DEBT LISTING REGULATIONS: 

** Please refer pages 1-4 for all information required to be placed on the front page of a placement 
memorandum as per Schedule II of the Securities and Exchange Board of India (Issue and Listing of Non­
Convertible Securities) Regulations, 2021. 

Please see below the disclosures as required under the tenns of the SEBI Debt Listing Regulations (as defined 
below): 

S.uo Particulars Relevant Disclosure 
I. Corporate Identity Number of the U6592 IDLl 993PTC283660 

lssnet·: 

2. Permanent Account Number of tbe AABCD8717B 
ls.sner: 

3. Date and pl.ace of Incorporation of Dale of incorporation: August 12, 1993 
the Issuer: Place of incorporation: Moga, Punjab, India 

4. La;tcst regi-str.ation I identification B-1 4-.03323 
nurn"ber issued by .any r.egulatory 
anthoriity which regulates the Issuer 
,(in this cas.e the RBI): 

5. Registe11cd Office address of the M-5, Magnum House-I, Mezzanine Floor, Community 
lssner: Centre Karampura, Opp. Milan Cinema, New Delhi -

110015 
6. Corporate Offke address of the Unit No. -701 -711 , 7th Floor, Uni tech Commercial Tower-

Issuer: 2, Sector-45, Arya Samaj Road, Block B, Greenwood City, 
Gurgaon Haryana,1 22003 

7. TelepJ1one No of the Issuer: 0124-4844000 

. LTD. 
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(This Placement Memorandum is neither a prospectus nor a statement in lieu ofa prospectus) 

8. 

9. 

10. 

11. 

Details of Compliance officer of the 
Issuer: 

Details of Company Secretary of the 
Issuer: 

Details of Chief Fina neial Officer of 
the Issuer: 

Details of Promotci·s of the Issuer: 

Name: Ms. Tripti Pandey 
Telephone Number: 0124-4844000 
Email address: finance@ayefin.com 

Name: Ms. Tripti Pandey 
Telephone Number: 0124-4844000 
Email address: finance(a1ayefin.com 

Name: Mr. Mayank Shyam Thatte 
Telephone Number: 0124-4844000 
Email address: mayank.thatte(a)ayefin.com 

Name:N.A. 
Telephone Number: N.A. 
Email address: N.A. 

12. Website address of the Issuer.: https://ayefin.com/ 

I 3. Email address of the bsuer: finance@ayefin.com 

14. D,etails of debenture trustee for the Name: Catalyst Trusteeship Ltd. 

15. 

16. 

17. 

I 8. 

lssue: Address: Windsor, 6th Floor, Office No. 604, C.S.T. Road, 
Kalina, Santacruz (East), Mumbai 

Details of credit rating agency for tile 
Issue: 

Logo: 
Telephone Number: 022-49220502 
Email address; umesh.salvi@ctltrustee.com 
Contact person: Mr. Umesh Salvi 

Name: India Ratings and Research Private Limited 

Address: Wockhardt Towers, 4th Floor, West Wing, 
Bandra Kurla Complex, Bandra East, Mumbai - 400051 

ln.q_iaRa.t:ings 
&Research 

Logo: A Filch Group Ca1TI~-...::11ny 

Telephone Number: 022-40001700 
Email address: jinay.gala@indiaratings.co.in 
Contact person: Jinay P Gala 

Date of placement memorandum / July 20, 2022 
Placement :Memorandum 

Type of placement memorandum 
Placement A-temornndum 

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

This Placement Memorandum is being issued in relation to 
the private placement basis of Debentures (which are being 
issued under the tenns hereof in a single series). 

Issue of 310 (three hundred and ten) secured, rated, listed, 
redeemable, transferable, non-convertible debentures each 
having a face value of Rs. 10,00,000/- (Rupees Ten Lakh) 
of the aggregate nominal value of Rs. 31,00,00,000/­
(Rupees Thirty One Crore) on a private placement basis. 

For AYE FIN~ VT. LTD. 

Au~ed Signatory 
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19. 

20. 

21. 

22. 

23. 

24. 

25. 

Green Shoe: N.A 

The agg1·egate amount proposed to Not applicable. 
be rniscd through an the stages of 
offers of non-conYertible securities 
mnde ,through the shelf placement. 
memorandum; 

Details of Registrar to the Issue: Name: KFin Technologies Private Limited 

Issue Schedule 

Credit Rating of the Issue 

All the ratings obtained for the 
priYate placement of Isstte 

TJ1e name(s) of the sto-ck exchanges 
where the securities are proposed to 
be listed 

The details about e.lig.ible im'estors; 

Address: Plot No 31 & 32, Selenuim Building, Financial 
District, Nanakramguda, 

Gachibowli, Hyderabad - 500 032, Telangana 

Logo: 
Telephone Number: +91- 040- 67162222 
Fax number: 040-23420814 
Website: www.kfintcch.com 
Email address: unlservices@kfintech.com 

Date of opening of the Issue: July 28, 2022 
Date of closing of the Issue: July 28, 2022 
Date of earliest closing of the Issue (if any): N.A. 

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

The Rating Agency has vide its letter and rating rationale 
dated July 7, 2022 assigned a rating of "IND A-" 
(pronounced as "IND A minus") m respect of the 
Debentures. rlease refer to Annexure II of this Placement 
Memornndum for the letter dated July 7, 2022 and rating 
rationale dated July 7, 2022 from the Rating Agency 
assigning the credit rating abovementioned and the press 
release by the Rating Agency in this respect. 

Please refer to S.no 22 (Credit Rating of the Issue) above. 
No other ratings have been obtained for the purposes of this 
Issue. 
The Debentures are proposed to be listed on the wholesale 
debt market of the BSE Limited/ Bombay Stock Exchange 
("BSE"). 

111e following categories of investors, when specifically 
approached and have been identified upfront, are eligible to 
apply for this private placement of Debentures subject to 
fulfilling their respective investment nonns/rules and 
compliance with laws applicable to them by submitting all 
the relevant documents along with the Application Fonn 

L_ _ __J,c_ _ _ _ _ _ ________ _J_(,._"--=E:..::li::.c1gc::ib:..:l .c...e.=cln=-v.c..e:...:s..:cto:..:r--=-s __,")c..:...: _ ____ _ _ ___ __ __J, , 

For AYE FINY . LTD. 

Autnorised Signatory 
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26. 

27. 

28. 

29. 

{This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

Coupon rate, coupon payment 
frequency, redemption date, 
redemption amount and details of 
debenture trustee 

Nature and issue size, base issue and 
green shoe option, if any, shelf or 
tranche size, each as may be 
applicable 

(a) Mutual Funds 
(b) NBFCs 
( c) Provident Funds and Pension Funds 
(d) Corporates 
(e) Banks 
(f) Foreign Institutional Investors (FIis) 
(g) Qualified Foreign Investors (QFis) 
(h) Foreign Portfolio Investors (FPls) 
(i) Insurance Companies 
G) Any other person (not being an individual or a group of 

individuals) eligible to invest in the Debentures. 

All potential 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. 

In respect of the coupon rate, the coupon payment 
frequency, the redemption date and redemption amount in 
respect of the Debentures, please refer to Section 5.37 (Issue 
Details) of this Placement Memorandum. 

The details of Debenture Trustee are provided under S. No. 
14 above. 

Issue of 3 IO ( three hundred and ten) secured, rated, listed, 
redeemable, transferable, non-conve11ible debentures each 
having a face value of Rs. I0,00,000/- (Rupees Ten Lakh) 
of the aggregate nominal value of Rs. 31,00,00,000/­
(Rupees Thirty One Crore) on a private placement basis. 

Green Shoe: N .A 

Details about underwriting of the Not applicable. 
issue including the amount 
undertaken to be underwritten by the 
underwriters: 

Inclusion of a compliance clause in Not applicable 
relation to electronic book 
mechanism and details pertaining to 
the uploading the placement 
memorandum on the Electronic 
Book Provider Platform, if 
aooljcable. 

For AYE Fl . LTD .. 

thorised Signatory 
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30. Specific declaration requested by This issue of Debentures does not fonn part of non-equity 
BSE: non-equity regulatory 1:apital regulatory capital mentioned under Chapter V of the SEBI 

ILNCS Regulations. The face value of each Debenture is 
INR J 0,00,000 (Indian Rupees Ten Lakh). 

Back21·om1d 
This Placement Memorandum (as defined below) is related to the Debentures to be issued by Aye Finance 
Private Limited (the "Issuer" or "Company") on a private placement basis and contains relevant infonnation 
and disclosures required for the purpose of issuing of tl1e Debentures. The issue of the Debentures comprised 
in the Issue and described under this Placement Memorandum has been authorised by the Issuer through 
resolutions passed by the shareholders of the Issuer on October 12, 2021 and the Board of Directors of the 
Issuer on May 26, 2022, and the Memorandum and Alt1cles of Association of the Company. Pursuant to the 
resolution passed by the Company's shareholders dated October 12, 2021 in accordance with provisions of 
the Companies Act, 2013, the Company has been authorised to raise funds, by way of issuance of non­
conve1tible debentures, upon such ,tenns and conditions as the Board may think fit for aggregate amounts not 
exceeding INR 2500,00,00,000 (Indian Rupees Two Thousand Five Hundred Crore).The present issue of 
Debentures in tenns of this Placement Memorandum is within the overall powers of the Board as per the 
above shareholder 1°esolution(s). 

bsuer's Absolute R,esrmnsibility 
The lssmcr, having made all rea·sonable inquir.ics, accepts responsibility for and confirms that this 
Placcm,e:nt Memorandum contains all infornrntfon with rngard to the Issuer and the Issue which is 
material ,in the context of the Issue, that the information contained in the Placement Memorandum is 
true and ,coHect in all material aspects and is not misleading, that the opinions and intentions expressed 
herein are honestly stated and that there at·e no other facts, the omission of which make this document 
as a whole or any o( such information or the expression of any such opinions or intentions misleadin2. 

Issue SchcduJc 
Particulars Date 

Issue Opening Date foly 28, 2Cl22 

Issue Closing Date July 28, 2022 

Pay In Date July 28, 2022 

Deemed Date of Allotment July 28, 2022 

For AYE? . LTD. 

Authorised Signatory 
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Placement Memorandum Private & Confidential 
Date: July 20, 2022 For Private Circulation Only 

(This Placement Memorandum 1s neither a prospectus nor a statement in lieu ofa prospectus) 

SECTION 1: DEFINITIONS AND ABBREVIATIONS 

Unless the context otherwise indicates or requires, the following tenns shall have the meanings given 
below in this Placement Memorandum. 

Act means the Companies Act, 2013, and shall include any re-enactment, 
amendment or modification of the Companies Act, 20 I 3, as in effect 
from time to time. 

Allot/ Allotment/ Allotted The allotment of the Debentures pursuant to this Issue. 

Applicable Law means all applicable statutes, enactments or acts of any legislative 
body m India, laws, ordinances, rules, bye-laws, regulations, 
notifications, guidelines, policies, directions, directives and orders of 
any Govenunental Authority and any modifications or re-enactments 
thereof. 

Applicable Accounting means the generally accepted accounting principles, standards and 
Standards practices in India or any other prevailing accounting standard in India 

as may be aoolicable, and includes IND AS. 
Application Fonn The fonn used by the recipient of this Placement Memorandum, to 

apply for subscription to the Debentures, which is in the fonn annexed 
to this Placement Memorandum and marked as Annexure IV. 

Assets means, for any date of detennination, the assets of the Issuer on such 
date as the same would be detennined in accordance with Applicable 
Accounting Standards 

Beneficial Owner(s) means the holder(s) of the Debentures in dematerialized fonn whose 
name is recorded as such with the Depository 

Board / Board of The Board of Directors of the Issuer. 
Directors 
BSE means the BSE Limited. 
Business Day means any day, other than a Saturday, Sunday or any day which is a 

public holiday, on which the commercial banks are open for business 
in Mumbai, India and New York, United States of Arne1ica and 
"Business Days" shall be construed accordingly. 

For the purpose of this definition, in respect of: 

(a) Announcement of issue period: Business Day shall mean all 
days, excluding Saturdays, Sundays and public holidays, on 
which commercial banks in Mumbai are open for business. 

(b) The time Qeriod between the Issue Closing Date and the 
listing of the Debentures on the BSE: Business Day shall 
mean all trading days of the stock exchanges for non-
convertible securities, excluding Saturdays, Sundays and 
bank holidays, as soecified bv the SEBI. 

Call Option means the option(s) available to the Issuer to redeem the Debentures, 
in full or in part held by the Debenture Holder(s) in tenns of and 
subject to the provisions of Section 5.37 (Issue Details) of this 
Placement Memorandum. 

Capital Adequacy Ratio means the ratio as defined by the Reserve Bank oflndia from time to 
time as apolicable for non-banking financial companies. 

CDSL Central Depository Services (India) Limited. 

CERSAI shall mean the Central Registry of Securitisation Asset 
Reconstruction and Security Interest. 

7 
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Date: July 20, W22 For Private Circulation Only 

(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

Charge-Offs for a period means the cumulative total amount of defaulted Client 
Loans that have been deleted from the Issuer's balance sheet and 
expensed I wiitten-off against the Loan Loss Reserve. 

Client Loan means each loan made by the Issuer as a lender and "Client Loans" 
shall refer to the ageregate of such loans. 

Company/Issuer Aye Finance Private Limited, a private limited company incorporated 
under the Companies Act, 1956 having corporate identification 
number U65921DL1993PTC283660 and registered as a non-banking 
financial company with the Reserve Bank of India, having its 
registered office at M-5,Magnum House-I, Community Centre, 
Karampura, New Delhi_. West Delhi - 110015, India and acting 
through its office at Unit No. -701-711, 7th Floor, Unitecl1 
Commercial Tower-2, Sector-45, Arya Samaj Road, Block B, 
Greenwood Citv, Gurgaon Haryana,122003, India. 

Conditions Precedent means ,the conditions precedent set out under the heading in Section 
5.37 (I::,~rne Details) of this Placement Memorandum. 

Conditions Subsequent means the conditions subsequent set out in Section 5.3 7 (Issue 
Details) of this Placement Memorandum. 

Comiption means the promise, offering or giving to, and/or the solicitation or 
acceptance by, any person, directly or indirectly, of anything of value, 
in order improperly to induce any person to take action or refrain from 
action in counection with any business or public function and 
includes, inter alia, any act that would constitute a violation of the 
UK Bribery Act 2010 ("UK Act"), ifperfom1ed by a person subject 
to the jurisdiction of the UK Act, or a violation of any other anti-
corruption law of any jurisdiction that is anolicable to the Issuer. 

Coupon means the coupon payable on the Debentures on the Coupon Payment 
Date(s), at the Coupon Rate. 

Coupon Payment Date mean the date{s) as specified in Schedule VI of this Placement 
Memorandum. 

Coupon Rate means 11.1569% (eleven decimal one five six nine percent) per 
annum, net of withholding taxes, payable semi-annually until the 
Coupon Reset Date. For the period between the Coupon Reset Date 
and the Maturity Date, the Coupon Rate shall, in the absence of an 
agreement on the Coupon Rate between the Debenture Holder(s) and 
the Issuer, continue to be 11.1569% ( eleven decimal one five six nine 
percent), net of withholding taxes. The Coupon Rate as on the date of 
this Placement Memorandum, gross of withholding taxes, shall 
amount to 11.8469% (eleven decimal eight four six nine percent). 

Coupon Reset Date means July 28, 2025 being the date falling on the completion of 36 
(thirty six) months from the Deemed Date of Allotment; 

Crore means ten million 

Debentures/NCDs 310 (three hundred and ten) secured, rated, listed, redeemable, 
transferable, non-conve1iible debentures each having a face value of 
Rs. I 0,00,000/- (Rupees Ten Lakh) of the aggregate nominal value of 
Rs. 31,00,00,000/- (Runees Thirty One Crore). 

Debenture Holders / means each who fulfils the following requirements: 
Investors 

(a) Persons who are registered as Beneficial Owners; and 

(b) Persons who are registered as debenture holder(s) in the 
Register of Debenture Holder(s), 

(and- shall iirclude--re-gistered transfeYees of the Debenture-s 
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from time to time with the Issuer and the Depository) and in 
the event of any inconsistency between sub paragraph (a) and 
(b) above, sub paragraph ( a) shall prevail. 

Debenture Trustee Catalyst Trusteeship Limited. 
Debenture Trustee means the agreement executed / to be executed by and between the 
Agreement 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. 

Debenture Trust means the trust deed executed / to be executed by and between the 
Deed/DTD Debenture Trustee and the Issuer which will set out the tenns upon 

which the Debentures are being issued and shall iuclude the 
representations and warranties and the covenants to be provided by 
the Issuer. 

Deed ofHypothecation shall have the meaning assigned to such term in Section 5.37 (Issue 
Details) of this Placement Memorandum. 

Deemed Date of July 28, 2022 
Allotment 
Default Interest shall have the meaning assigned to such tenn in Section 5.37 (Issue 

Details) of this Placement Memorandum. 
Demat means dematerialized securities which are securities that are in 

electronic form, and not in physical fonn, with the entries noted by 
the Deoositorv. 

Depositories Act The Depositories Act, 1996, as amended from time to time 
Depositories means NSDL and CDSL 
Depository means a Depository registered with SEBI under the SEBI 

(Deposito1ies and Participant) Regulations, 2018, as amended from 
time to time. 

Depository Participant/ A depository participant as defined under the Depositories Act 
DP 
Director(s) Director( s) of the Issuer. 
DPID Depository Participant Identification Number. 
Due Date means any date on which the holders of the Debentures are entitled to 

any payments whether on maturity (or upon exercise of the option to 
redeem the Debentures) or otherwise prior to the scheduled 
Redemption Date or upon acceleration. 

EFT Electronic Fund Transfer 

EHS Guidelines shall mean the World Bank Group Environmental, Health, and Safety 
Guidelines available at: 
htt12s://www.ifc.org/w12s/wcm/connect/To12ics Ext Content/IFC Ex 
temal Comorate Site/Sustainability-At-IFC/Policies-
S tandards/EHS-Guidelines 

Eligible Investors shall have the meaning specified in s.no 25 of Part A (Disclosures) 
above. 

Equity means the total equity of the Issuer, including shareholder's equity, 
reserves, retained earnings or losses and current year cumulated net 
income or loss. 

Event of Default means the events of default set out in Section 5.37 (Issue Details ) of 
this Placement Memorandum. 

Exclusion List means the list of prohibited activities set out in the DTD. 
Exercise Date means July 28, 2025 being the date falling on the completion of 36 

(thirty six) months from the Deemed Date of Allotment. 
Exercise Period means the period that commences on the date occurring 3 (three) 

Business bavs prior to the Exercise Date and expires on the Exercise 
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Final Settlement Date 

Financial Indebtedness 

financial Year/ FY 

]Foreign Currency 

Foreign-Currency Asset 

Foreign-Currency 
Liability 

Date. 

shall mean the date on which the Payments have been irrevocably 
discharged in full and/or the Debentures have been redeemed by the 
Issuer in full in accordance with the tem1s of the Transaction 
Documents. 
means any indebtedness for or in respect of: 

(a) monies borrowed; 
(b) any amount availed ofby acceptance of any credit facility; 
(c) any amount raised pursuant to the issuance of any notes, 

bonds, debentures, loan stock or any other similar securities 
or instruments; 

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

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

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

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

(h) any counter-inde1nnity obligation in respect of a guarantee, 
indemnity, bond, standby or documentary letter of credit or 
any other instrument issued by a bank or financial institution; 

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

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

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

(1) (without double counting) the amount of any liability in 
respect of any guarantee or indemnity for any of the itetns 
referred to .in paragraphs ( a) to (k) above. 

Twelve months period commencing from April 1 of a pa11icular 
calendar vear and ending on March 31 of the subsequent calendar year 
means a currency other than Indian Rupees. 

means any asset of the Issuer consisting of a loan, deposit, claim or 
other asset that bv its tenns is oavable in Foreign Currency. 
means any liability of the Issuer consisting of a loan, deposit, claim 
or other liability that by its tenns is payable in Foreign Currency; 
provided that a loan payable in Foreign CmTency that is indexed to 
the domestic currency of the Issuer or that is hedged against exchange 
rate fluctuations with the domestic currency of the Issuer shall not be 
considered a Foreign-Currency Liability. A loan payable in Foreign 
CmTency that is hedged through back-to-back arrangements will be 
considered~a Foreiim-Currency l.,iability. 

:=orAYEFl~ LTD. 

~ ed Signatory 
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(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

Gender-Based Violence shall mean the International Labor Organisation's Core Labour 
Convention Convention 190 (Violence and Harassment). 

Governmental Authority shall include the President of India, the Government of India, the 
Governor and the Government of any State in India, any Ministry or 
Department of the same, any municipal or local government 
authority, any authority or private body exercising powers conferred 
by Applicable Law and any court, tribunal or other judicial or 
quasi-judicial body and shall include, without limitation, a stock 
exchange and any reE!lllatorv bodv. 

Hypothecated Property shall have the meaning assigned to such tenn in Section 5.37 (Issue 
Details) of this Placement Memorandwn. 

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

IFC Perfonnance shall mean the International Finance Corporation's Enviromnental 
Standards and Social Perfonnance Standards, available at: 

htt12s://www .ifc.org/w12s/wcm/connect/to12ics ext content/ifc extern 
al co:morate si te/sustainabil ity-at-ifc/120Iicies-
standards/oerfonnance-standards/nerfonnance-standards. 

IFC Perfonnance shall mean the International Finance Corporation' s Perfonnance 
Standards l Standard 1, available at: 

htt12s ://,,.,ww. ifc.org/w12s/wcm/connect/to12ics ext content/ifc extern 
al co1:12orate si te/sustainability-at-ifc/12olicies-
standards/nerfonnance-standards/nsl. 

IFC Performance shall mean the International Finance Corporation's Perfonnance 
Standards 2 Standard 2, available at: 

htt12s:/ /www.ifc.org/w12s/wcm/com1ec t/to12ics ext content/ifc extern 
al comorate si te/sustainability-at-ifc/golicies-
standards/oerfom1ance-stand ards/ns2. 

ILO Fundamental shall mean the International Labour Organisation Fundamental 
Conventions Conventions being (available at: 

htt12s://www.ilo.org/global/standards/introduction-to-intemational-
labour-standards/conventions-and-recommendations/lang--
en/index.htm ): 

(a) Freedom of Association and Protection of the Right to Organise 
Convention, 1948 (No. 87} 

(b) Right to Organise and Collective Bargaining Convention, 1949 
(No. 98} 

(c) Forced Labour Convention, 1930 (No. 29) (and its 2014 
Protocol) 

(d) Abolition of Forced Labour Convention, 1957 (No. I 05) 
(e) Minimum Age Convention, 1973 (No. 138) 
(f) Worst Fonns of Child Labour Convention, 1999 (No. 182) 
(g) Egual Remuneration Convention, 1951 (No. 100) 
(h) Discrimination (Em12loYJnent and Occu12ation} Convention, 1958 

(No. 111). 

Increased Costs shall include any fees or costs incurred by the Debenture Holder{s) to 
enable subscription to this Issue, including but not limited to, all such 
costs arising out of the tennination or liquidation of any swaps or 
beciging arrangement entered into bv the Debenture Holder(s) to 
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enable subscription to this Issue. 

TNDAS slial.l mean the Indian generally accepted accounting principles issued 
under the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, together with any pronouncements issued under applicable 
law thereon from time to time and applied on a consistent basis by the 
Issuer. 

lnfonnation Utility means the National E-Govemance Services Limited or any other 
entity registered as an infom1ation utility under the Insolvency and 
Bankrnptcv Board ofl.ndia (Infonnation Utilities) Reeulations, 2017. 

Issue means the private placement of the Debentures. 
1ssue Closing Date Julv 28, 2022 
Jssue Opening Date July 28, 2022 

Liability I Liabilities means, for any date of detennination, the liabilities of the Issuer on 
such date as the same would be determined in accordance with the 
Aoolicable Accounting Standards. 

Listed NCDs Operational means the circular issued by SEBI bearing the reference number 
Circular SEBT/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (as updated 

on April 13, 2022) on "Operational Circular for issue and listing of 
Non-convertible Securities. Securitised Debt Instruments. Security 
Receipts. Afunicipal Debt Securities and Commercial Paper", as 
amended, modified, or restated from time to time. 

Loan Loss Reserves means the po11ion of the Issuer's pmtfolio of Client Loans that has 
been expensed (provisioned for) in anticipation of losses due to 
default 

Local Currency means the lawful currency of India. 

LODR Regulations means the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

Majority Debenture means the Debenture Holders whose participation or share in the 
Holders principal amount(s) outstanding with respect to the Debentures 

aggregate to I 00% (One Hundred Percent) of the value of the nominal 
amount of the Debentures for the time being outstanding. 

Material Adverse Effect means the effect or consequence of an event, circumstance, 
occmTerwe or condition which has caused, as of any date of 
detennination, a material and adverse effect on (i) the financial 
condition, business or operation of the Issuer; (ii) the ability of the 
Issuer to perfonn their obligations under the Transaction Documents; 
or (iii) the validity or enforceability of any of the Transaction 
Documents (including the ability of any party to enforce any of its 
remedies thereunder). 

Maturi,ty means July 28, 2027, being 60 (sixty) months from the Deemed Date 
Date/Redemption Date of Allotment, subject to a Put Option or Call Option, or such other 

date on which the final payment of the principal of the Debentures 
becomes due and payable as therein or herein provided, whether at 
such stated maturity date, by declaration of acceleration, or otherwise. 

Monthly Hypothecated has the meaning given to it in Section 5.37 (Issue Details) of this 
Prooertv Reoort Placement Memorandum. 
NBFC Non-banking financial company 

NBFC Directions means the Non-Banking Financial Company - Systemically 
lmportant Non-Deposit taking Company and Deposit taking 
Company (Reserve Bank) Directions, 2016 dated September 1, 2016 
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and/or the Non-Banking Financial Company - Non-Systemically 
Important Non-Deposit taking Company (Reserve Bank) Directions, 
2016 dated September I, 2016 ( each as amended, modified or restated 
from time to time) as may be applicable read with the RBI's circular 
no. DOR (NBFC).CC.PD.No.109/22.10.106/20 I 9-20 dated March 
13, 2020 on "Implementation of Indian Account inf; Standards". 

NCD Issuance Directions means, collectively, the Foreign Exchange Management (Transfer or 
Issue of Security by a Person Resident outside India) Regulations, 
2017 and the Foreign Exchange Management (Debt Instruments) 
Regulations, 2019 read together with: 

Net Charge-Offs 

Net Income 

N.A. 

NSDL 
Outstanding Gross Loan 
Portfolio 

Outstanding Principal 
Amount 

(a) the RBI's circularno. AP. (DIR Series) Circular No. 31 dated 
June 15, 2018 on "Investment by Foreign Por(/olio Investors 
(FPI) in Debt - Rei•iew", the RBI's circular no. AP. (DIR 
Series) Circular No. 19 dated February 15, 2019 on 
"Investment by Foreign Portfolio Investors (FPI) in Debt", 
and the RBI's circular no. A.P. (DIR Series) Circular No. 18 
dated January 23, 2020 on "Investment by Foreign Por((olio 
Investors (FPI) in Debt"; 

(b) SEBI's circular no. IMD/FPIC/CIR/P/2018/10 I dated June 
15, 2018 on "Review of Investment by Foreign Por(/olio 
Investors (FPI) in Debt" and the SEBI's circular no. 
IMD/FPIC/CIR/P/2019/37 dated March 12, 2019 on "Review 
of Investment by Foreign Portfolio Investors (FPI) in Debt 
Securities"; and 

(c) the RBI's circular no. AP. (DIR Series) Circular No. 21 
dated March I, 2019 on "Volunfa,y Retention Ro11te' (VRR) 
for Foreign Por(folio Investors (FPL\) investment in debt", 
the RB I's circular no. AP. (DIR Series) Circular No. 34 dated 
May 24, 2019 on "Voluntmy Retention Route (VRR) for 
Foreign Por(folio Investors (FP!s) investment in debt", the 
RBI's circular no. AP. (DIR Series) Circular No. 19 dated 
January 23, 2020 on "Voluntary Retention Route (VRR) for 
Foreign Por(/olio Investors (FPis) investment in debt -
relaxations", and the RBI's circular no. AP. (DIR Series) 
Circular No. 22 dated February I 0, 2022 on "Voluntary 
Retention Ro11te ' (VRR) for Foreign Por(folio Investors 
(FPis) investment in debt". 

sha11 mean total Charge-Offs net of recoveries of previously charged­
off loans, over the preceding 12 (Twelve) months from the Deemed 
Date of Allotment 
shall mean, for any particular period and with respect to the Issuer, all 
revenue (including donations and grants) less all expenses (including 
taxes, if any for such period). 
Not Applicable 

National Securities Depository Limited 
means the outstanding principal balance of all of the Issuer's 
outstanding Client Loans including current, delinquent and 
restructured Client Loans, but not including Charge-Offs. It does not 
include interest receivables and accrued interest 
means, at an_y date, the princi)lal amount outstanding under the 
Debentures. 
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PAN Pennanent Account Number 
Payments means all payments, including any partial payment, to be made by the 

Issuer in relation to the Issue including without limitation, payment 
of Coupon, Outstanding Principal Amount, Default Interest, 
remuneration of the Debenture Trustee, and all fees, costs, charges, 
expenses and other monies. 

Payment Default means any event, act or condition which, with notice or lapse of time, 
or both, would constitute an Event of Default under paragraph (i) 
under the section named "Events of Default" under Section 5.37 
(Issue Details) of this Placement Memorandum. 

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

Placement means this placement memorandum issued by the Issuer for the issue 
Memorandum/Offer of the Debentures on a private placement basis in accordance with 
Document Aoolicable Laws. 
Portfolio at Risk shall mean the outstanding principal amount of all Client Loans that 

have one or more instalments of principal, interest, penalty interest, 
fees or any other expected payments past due more than a specified 
number of days. 

Principal Payment means the payment dates as specified in Annexure VI of this 
Date(s) Placement Memorandum. 
Private Placement Offer The offer cum application letter prepared in compliance with Section 
cum Application 42 of the Companies Act, 2013 read with the Companies (Prospectus 
Letter/PPOA and Allotment of Securities) Rules, 2014. 
Purpose means for raising debt for enabling the Issuer to continue operations 

and address the impact of COVID-19 pandemic on the Issuer's 
operations and portfolio and to enable the Issuer to provide access to 
liquidity for its micro, small and medium enterprise (MSME) clients. 

Put Option means the option available to each Debenture Holder to require the 
Issuer to redeem the Debentures, in full or in part, held by the 
Debenture Holder in terms of and subject to the provisions of Section 
5.37 (Issue Details) of this Placement Memorandum. 

Rating Agency means India Ratings and Research Private Limited, being a credit 
rating agency registered with SEBI pursuant to SEBI (Credit Rating 
Agencies) Regulations 1999, as amended from time to time and 
having its registered office at Wockhardt Tower, Level 4, West Wing, 
Plot C-2, G Block, Bandra Kurla Complex, Bandra (East), Mumbai -
400051 , Maharashtra, India. 

RBI Reserve Bank of India. 
Record Date mean the date being 15 (Fifteen) calendar days prior to the due date 

on which any Payments are to be made to the Debenture Holder(s) in 
accordance with the terms of the Debentures on the basis of which the 
determination of the persons entitled to receive redemption of 
principal, Coupon, and other Payments, if any, as the case may be, in 
respect of the Debentures shall be made. 

car AYE FINA~ E P LTD. 
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REF I Recovery Expense 
Fund 

Register of Debenture 
Holders 

Restructured Loans 

Return on Assets 

R&T Agent 

ROC 
Rs. /INR 
RTGS 
Safeguarding Violation 

SEBI 

SEBI Defaults 
(Procedure) Circular 

SEBI DLT Monitoring 
Circular 

SEBI Due Diligence 
Circular 

SEBI ILNCS 
Regulations/ SEBI Debt 
Listing Regulations 
SEBI Listing Timelines 
Requirements 

means the recovery expense fund created/to be created by the Issuer 
with the BSE. 

The register maintained by the Issuer containing the name of 
Debenture holders entitled to receive Coupon/ Redemption Amount 
in respect of the Debentures on the Record Date, which shall be 
maintained at the Registered Office of the Issuer. 

means the total amount of Client Loans for which the initial 
repayment schedule has been modified in favour of the Issuer's client, 
either through modifications of the prior loan contract or through a 
new loan contract. 
for any period means the Issuer's Net Income divided by its average 
Assets over that same oeriod. 
Registrar and Transfer Agent to the Issue, in this case being NSDL 
Database Management Limited. 
Registrar of Companies. 
Indian National Ruoee. 
Real Time Gross Settlement. 
shall mean any action or series of actions, undertaken by the Issuer 
that: (a) involves any work or service which is exacted from any 
person under the menace of any penalty and for which that person has 
not offered themselves voluntarily, or that otherwise contravenes the 
requirements of the ILO Conventions ; (b) contravenes the 
requirements of the Gender-Based Violence Convention, or that 
otherwise involves the exploitation, abuse or harassment (being any 
fonn of unwanted verbal, non-verbal or physical conduct, whether by 
force or under unequal or coercive conditions) of any person that is 
directed at such person because of their perceived or real sex or 
gender, or that disproportionately affects people of a particular sex or 
gender; or (c) involves the exoloitation or abuse of a child. 
Securities and Exchange Board of India constituted under the 
Securities and Exchange Board of India Act, 1992 (as amended from 
time to time). 
means the circular no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 
dated October 13, 2020 on "Standardisation of procedure to be 
followed by Debenture Trustee(s) in case of 'Default' by Issuers of 
listed debt securities" issued bv SEBI. 
means the SEBI circular bearing reference number 
SEBl/HO/MIRSD/CRADT/CIR/P/2022/3 dated March 29, 2022 on 
"Operational guidelines for 'Security and Covenant Monitoring' 
usinz Distributed Ledf!er Teclmolof!V (DLT)". 
means the . SEBI circular bearing reference number 
SEBl/HO/MIRSD/CRADT/CIR/P/2020/218 dated November 3, 
2020 on "Creation of Security in issuance of listed debt securities and 
'due dili£ence ' bv debenture trustee(s)". 
The Securities and Exchange Board oflndia (Issue and Listing ofNon­
Convertible Securities) Regulations, 2021 together with the Listed 
NCDs Operational Circular, as amended from time to time. 
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 vlacement basis) of the Listed NCDs Operational Circular. 
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SEBI Monitming means the SEBI's circular beating reference number SEBl/ HO/ 
Circular MIRSO/ CRADT/ CIR/ Pl 2020/23 dated November 12, 2020 on 

"Monitorim! and Disclosures by Debenture Trustee(s)" 
SEBI REF Circular means the circular no. SEBI/HO/MJRSD/CRADT/CIR/P/2020/207 

dated October 22, 2020 on "Co11rributio11 by Issuers of listed or 
proposed to be listed debt securities towards creation of "Recove1y 
Expense Fund' issued bv SEBI. 

Secured Obligations Shall mean the redemption of the principal amounts, Coupon, the 
remuneration of the Debenture Trustee, and all costs, charges, 
expenses and other monies payable by the Issuer in respect of the 
Debentures. 

Secmity has the meaning given to it in Section 5.37 (Issue Details) of this 
Placement Memorandum. 

Secmity Cover has the meaning given to it in Section 5.37 (Issue Details) of this 
Placement Memorandum. 

Special Resolution means: 

(a) a resolution passed at a meeting of the Debenture Holders 
duly convened and held in accordance with the Debenture 
Trust Deed_: or 

(b) written instrnctions given by the Majority Debenture 
Holders. 

TDS Tax Deducted at Source. 
Tenns & Conditions The terms and conditions pertaining to the Issue as outlined in the 

Transaction Documents. 
Tier I Capital shall have the meaning assigned to such tenn in the applicable RBI 

regulations. 
Total Assets means, for any date of detennination, the total Assets of the Issuer on 

such date .. 
Transaction Documents The documents executed or to be executed in relation to the issuance 

of the Debentures as more particularly set out in Section 7 of this 
Placement Memorandum. 

WOM Wholesale Debt Market segment of the BSE 
Wilful Defaulter Shall mean an Issuer who is categorized as a wilful defaulter by any 

Bank or financial institution or conso1iium thereof, in accordance 
with the guidelines on wilful defaulters issued by the Reserve Bank 
of India and :includes an issuer whose director or promoter is 
categorized as such. 
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SECTION 2: NOTICE TO INVESTORS AND DISCLAIMERS 

2.1 ISSUER'S DISCLAli\'lER 

This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus and 
should not be construed to be a prospectus or a statement in lieu of a prospectus under the Companies 
Act. The issue of the Debentures to be listed on the WDM segment of the BSE is being made strictly 
on a private placement basis. Multiple copies hereof given to the same entity shall be deemed to be 
given to the same person and shall be treated as such. This Placement Memorandum does not 
constitute and shall not be deemed to constitute an offer or invitation to subscribe to the Debentures 
to the public in general. 

As per the applicable provisions, it is not necessary for a copy of this Placement Memorandum to be 
filed or submitted to the SEBI for its review and/or approval. This Placement Memorandum has been 
prepared in confonnity with the SEBI Debt Listing Regulations as amended from time to time and 
applicable RBI regulations governing private placements of debentures by NBFCs. This Placement 
Memorandum has been prepared solely to provide general infonnation about the lssuer to Eligible 
Investors to whom it is addressed and who are willing and eligible to subsc1ibe to the Debentures. 
This Placement Memorandum does not purport to contain all the infomiation that any Eligible 
Investor may require. Further, this Placement Memorandum has been prepared for infonnational 
purposes relating to this transaction only and upon the express understanding that it will be used only 
for the purposes set forth herein. 

Neither this Placement Memorandum nor any other information supplied in connection with the 
Debentures is intended to provide the basis of any credit or other evaluation and any recipient of this 
Placement Memorandum should not consider such receipt as a recommendation to subscribe to any 
Debentures. Each potential Investor contemplating subscription to any Debentures should make its 
own independent investigation of the financial condition and affairs of the Issuer, and its own 
appraisal of the creditworthiness of the Issuer. Potential investors should consu1t their own financial, 
legal, tax and other professional advisors as to the risks and investment considerations arising from 
an investment in the Debentures and should possess the appropriate resources to analyze such 
investment and the suitability of such investment to such potential Investor's particular 
circumstances. 

The Issuer confim1s that, as of the date hereof, this Placement Memorandum (including the 
documents incorporated by reference herein, if any) contains all the infonnation that is material in 
the cont,ext of the Issue and regulatory requirements in relation to the Issue and is accurate in all such 
material respects. No person has been authorized to give any infonnation or to make any 
representation not contained or incorporated by reference in this Placement Memorandum or in any 
material made available by tile Issuer to any potential Investor pursuant hereto and, if given or made, 
such infonnation or representation must not be relied upon as having being authorized by the Issuer. 
The Issuer certifies that the disclosures made in this Placement Memorandum and/or the Private 
Placement Offer cum Application Letter are adequate and in conformity with the SEBI Debt Listing 
Regulations and the Companies (Prospectus and Allotment of Securities) Rules, 2014. Fm1her, the 
Issuer accepts no responsibility for statements made otherwise than in the Placement Memorandum 
or any other material issued by or at the instance of the Issuer and anyone placing reliance on any 
source of infonnation other than this Placement Memorandum would be doing so at its own risk. 

This Placement Memorandum, the Private Placement Offer cum Application Letter and the 
respective contents hereof respectively, are restricted only for the intended recipient(s) who 
have been addressed directly and spccificaUy ,through a communication by the Issuer and only 
such recipients are eligible to apply for the Deben,tnre.s. All Investors are required to comply 
·witlt the 1·-elevant regulations/guidelines .applicable to them for investing in this Issue. The 
contents of this Placement Memorandum and/or the Private Placement Offer cum Application 
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Letter are intended to be used only by those Investors to whom it is distributed. It is not 
intended for distribution to any other person and should not be reproduced by the redpient. 

No invitation is being made to any persons other than those to whom Application Fmms along with 
this Placement Memorandum and/or the Private Placement Offer cum Application Letter being issued 
have heen sent. Any application by a person to whom the Placement Memorandum and/or the Private 
Placement Offer cum Application Letter has not been sent by the Issuer shall he rejected without 
assigning any reason. 

The person who is in receipt of this Placement Memorandum and/or the Private Placement Offer cum 
Application Letter shall not reproduce or dist1ibute in whole or in pm1 or make any announcement in 
public or to a third party regarding the contents hereof without the consent of the Issuer. The recipient 
agrees to keep confidential all infonnation provided ( or made available hereafter), including, without 
limitation, the existence and tem1s of the Issue, any specific pricing infomrntion related to the Issue 
or the amount or tenns of any fees payable to us or other pat1ies in connection with the Issue. This 
Placement Memorandum and/or the Private Placement Offer cum Application Letter may not be 
photocopied, reproduced, or distributed to others at any time without the prior written consent of the 
Issuer. Upon request, the recipients will promptly return all material received from the Issuer 
(including this Placement Memorandum) without retaining any copies hereof. If any recipient of this 
Placement Memorandum and/or the Private Placement Offer cum Application Letter decides not to 
participate in the Issue, that recipient must promptly return this Placement Memorandum and/or the 
Private Placement Offer cum Application Letter and all reproductions whether in whole or in part 
and any other infonnation statement, notice, opinion, memorandum, expression or forecast made or 
supplied at any time in relation thereto or received in connection with the Issue to the Issuer. 

The Issuer does not undertake to update the Placement Memorandum and/or the Private Placement 
Offer cum Application Letter to reflect subsequent events after the date of Placement Memorandum 
and/or the Private Placement Offer cum Application Letter and thus it should not be relied upon with 
respect to such subsequent events without first confinning its accuracy with the Issuer. 

Neither the delive1y of this Placement Memorandum and/or the Private Placement Offer cum 
Application Letter nor any sale of Debentures made hereafter shall, under any circumstances, 
constitute a representation or create any implication that there has been no change in the affairs of 
the Issuer since the date hereof. 

This Placement Memorandum and/or the Private Placement Offer cum Application Letter does not 
constitute, nor may it be used for or in connection with, an offer or solicitation by anyone in any 
jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is 
unlawful to make such an offer or solicitation. No action is being taken to pennit an offering of the 
Debentures or the distribution of this Placement Memorandum and/or the Private Placement Offer 
cum Application Letter in any jmisdiction where such action is required. Persons into whose 
possession this Placement Memorandum and/or the Private Placement Offer cum Application Letter 
comes .are required to infom1 themselves of, and to observe, any such restrictions. The Placement 
Memorandum is made available to potential Investors in the Issue on the strict understanding that it 
is confidential. 

2.2 DISCLAIMER CLAUSE OF STOCK EXCHANGES 

As required, a copy of this Placement Memorandum has been filed with the ESE in tenns of the SEBI 
Debt Listing Regulations. It is to be distinctly understood that submission of this Placement 
Memorandum to the ESE should not in any way be deemed or construed to mean that this Placement 
Memorandum has been reviewed, cleared, or approved by the BSE; nor does the ESE in any manner 
wanant, certify or endorse the cmrectness or completeness of any of the contents of this Placement 
Memorandum, nor does the BSE warrant that the Issuer's Debentures will be listed or will continue 
to be listed on the BSE; nor does the BSE take any responsibility-for the soununes-s-of the financial 

!8 

!=or AYE FtA~Vf. LTD. 

A~d Signatory 



Placement Memorandum Private & Confidential 
Date: July 20, 2022 For Private Circulation Only 

(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

and other conditions of the Issuer, its promoters, its management or any scheme or project of the 
Issuer. 

2.3 DISCLAIMER CLAUSE OF RBI 

The company is having a valid certificate of registration issued by the Reserve Bank of India under 
Section 45 IA of the Reserve Bank of India Act, 1934. However, the RBI does not accept any 
responsibility or guarantee about the present position as to the financial soundness of the company or 
for the correctness of any of the statements or representations made or opinions expressed by the 
company and for repayment of deposits/ discharge ofliability by the company. 

2.4 DISCLAIMER CLAUSE OF SEBI 

As per the provisions of the SEBI Debt Listing Regulations, it is not stipulated that a copy of this 
Placement Memorandum has to be filed with or submitted to the SEBI for its review / approval. It is 
to be distinctly understood that this Placement Memorandum should not in any way be deemed or 
construed to have been approved or vetted by SEBI and that this Issue is not recommended or 
approved by SEBI. SEBI does not take any responsibility either for the financial soundness of any 
proposal for which the Debentures issued thereof is proposed to be made or for the correctness of the 
statements made or opinions expressed in this Placement Memorandum. 

2.5 DISCLAIMER IN RESPECT OF JURISDICTION 

This Issue is made in India to investors as specified under the paragraph titled "Eligible Investors" of 
this Placement Memorandum, who shall be/have been identified upfront by the Issuer. This 
Placement Memorandum and/or the Private Placement Offer cum Application Letter does not 
constitute an offer to sell or an invitation to subscribe to Debentures offered hereby to any person to 
whom it is not specifically addressed. Any disputes arising out of this Issue will be subject to the 
exclusive jurisdiction of the courts and tribunals at New Delhi, India. TI1is Placement Memorandum 
and/or the Private Placement Offer cum Application Letter does not constitute an offer to sell or an 
invitation to subscribe to the Debentures herein, in any other jurisdiction to any person to whom it is 
unlawful to make an offer or invitation in such jurisdiction. 

2.6 DISCLAIMER IN RESPECT OF RA TING AGENCIES 

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

2.7 ISSUE OF DEBENTURES IN DEMATERIALISED FORM 

The Debentures will be issued in dematerialised fonn. The Issuer has made arrangements with the 
Depositories for the issue of the Debentures in dematerialised fonn. Investors will have to hold the 
Debentures in dematerialised fonn as per the provisions of Depositories Act. The Issuer shal1 take 
necessary steps to credit the Debentures allotted to the beneficiary account maintained by the Investor 
with its depositary participant. The Issuer will make the Allotment to the Investors on the Deemed 
Date of Allotment after verification of the Application Fann, the accompanying documents and on 
realisation of the application money. 
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SECTION 3: RISK FACTORS 

Investment in non-convertible secutities involve a deb1ree of risk and investors should not invest 
any funds in such secmities unless they can afford to take the risk attached to such investments. 
Investors are advised to take an infonned decision and to read the risk factors carefully before 
investing in this offering. For taking an investment decision, investors must rely on their 
examination of the issue including the risks involved in it. Specific attention of investors is invited 
to statement ofrisk factors contained under Section 3 of this Placement Memorandum. These risks 
are not, and are not intended to be, a complete list of all 1isks and considerations relevant to the 
non-conve1iible secmities or investor's decision to purchase such securities. 

The following are the risks relating to the Company, the Debentures and the market in general 
envisaged by the management of the Company. Potential Investors should carefully consider all the 
risk factors stated in this Placement Memorandum and/or the Private Placement Offer cum 
Application Letter for evaluating the Company and its business and the Debentures before making 
any investment decision relating to the Debentures. The Company believes that the factors described 
below represent the principal risks inherent in investing in the Debentures. Potential Investors should 
also read the detailed infonnation set out elsewhere in this Placement Memorandum and/or the 
Private Placement Offer cum Application Letter and reach their own views prior to making any 
investment decision. 

3. GENERAL RISKS 

3.1 RISKS IN RELATION TO THE NON-CONVERTIBLE SECURITIES: 

(a) &;payment is subject to the credit risk of the Issuer. 

(b) 

(c) 

Potential Investors .should be aware that receipt of the principal amount, (i.e. the redemption 
amount) and any other amounts that may be due in respect of the Debentures is subject to the 
credit risk of the Issuer. Potential Investors assume the risk that the Issuer will not be able to 
satisfy their obligations under the Debentures. In the event that bankruptcy proceedings or 
composition, scheme of arrangement or similar proceedings to avert bankruptcy are instituted 
by or against the Issuer, the payment of sums due on the Debentures may not be made or may 
be substantially reduced or delayed. 

The secondary market for non-conve1iible securities may be illiquid. 

The non-convertible securities may be very illiquid and no secondmy market may develop 
in respect thereof. Even if there is a secondary market for the non-convertible securities, it is 
not likely to provide significant liquidity. Potential Investors may have to hold the 
Debentures until redemption to realize any value. 

Credit Risk & Rating Downgrade Risk 

The Rating Agency has assigned the credit ratings to the Debentures. In the event of 
deterioration in the financial health of the Issuer, there is a possibility that the rating agency 
may downgrade the rating of the Debentures. In such cases, potential Investors may incur 
losses -on revaluation of their inveshnent or make provisions towards sub-standard/ non­
pe1fonning investment as per their usual nom1s. 

( d) Changes in interest rates may affect the piice of Debentures. 
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All secmities where a fixed rate of interest is offered, such as this Issue, are subject to price 
risk. The price of such securities will vary inversely with changes in prevailing interest rates, 
i.e. when interest rates rise, prices of fixed income secwities fall and when interest rates drop, 
the prices increase. The extent of fall or rise in the prices is a function of the existing coupon, 
days to maturity and the increase or decrease in the level of prevailing interest rates. Increased 
rates of interest, which frequently accompany inflation and/or a growing economy, are likely 
to have a negative effect on the pticing of the Debentures. 

(e) Tax Considerations and Legal Considerations: 

Special tax considerations and legal considerations may apply to certain types of investors. 
Potential Investms are urged to consult with their own financial, legal, tax and other advisors 
to determine any financial, legal, tax and other implications of this investment. 

(f) Accounting Considerations: 

Special accounting considerations may apply to certain types of taxpayers. Potential 
Investors are urged to consult with their own accounting advisors to detennine implications 
of this investment. 

(g) Material changes in regulations to which the Issuer is subject could impair the Issuer's ability 
to meet payment or other obligations. 

The Issuer is subject generally to changes in Indian law, as well as to changes in government 
regulations and policies and accounting principles. Any changes in the regulatory framework 
could adversely affect the profitability of the Issuer or its future financial perfonnance, by 
requiring a restructuring of its activities, increasing costs or otherwise. 

3.2 RISKS IN RELATION TO THE SECURITY CREATED IN RELATION TO THE 
DEBT SECURITIES. FURTHER, ANY RISKS IN RELATION TO MAINTENANCE 
OF SECURITY COVER OR FULL RECOVERY OF THE SECURITY IN CASE OF 
ENFORCEMENT 

(a) Security may be insufficient to redeem the Debentures 

1n the event that the Company is unable to meet its payment and other obligations towards 
Investors under the tenns of the Debentures, the Debenture Trustee may enforce the Security 
as per the terms of security documents, and other related documents executed in relation to 
the Debentures. The Debenture Holder(s)' recovery in relation to the Debentures will be 
subject to (i) the market value of such Security (ii) finding willing buyers for the Security at 
a price_ sufficient to ·repay the Debenture Holder(s)' amounts outstanding under the 
Debentures. There is a risk that the value realised from the enforcement of the Security may 
be insufficient to redeem the Debentures. 

3.3 REFUSAL IN LISTING OF ANY SECURITY OF THE ISSUER DURING LAST 
THREE YEARS BY ANY OF THE STOCK EXCHANGES IN INDIA OR ABROAD: 

As of date, the Issuer has not been refused in listing of any security during the last 3 years by 
any of the stock exchanges in India or abroad and therefore, this would not be applicable. 

3.4 LIMITED OR SPORADIC TRADING OF NON-CONVERTIBLE SECURITIES OF 
THE ISSUER ON STOCK EXCHANGES: 

As of date, we are not aware of any limited or sporadic trading of the non-convertibl~ 
securities of the Issuer on stock exchanges and therefore, this would not be applicable. 
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3.5 IN CASE OF OUTSTANDING DEBT INSTRUMENTS OR DEPOSlTS OR 
BORROWINGS, ANY DEFAULT IN COMPLIANCE WITH THE MATERIAL 
COVENANTS SUCH AS CREATION OF SECURITY AS PER TERMS AGREED, 
DEFAULT IN PAYMENT OF INTEREST, DEFAULT IN REDEMPTION OR 
REPAYMENT, NON-CREATION OF DEBENTURE REDEMPTION RESERVE, 
DEFAULT IN PAYM.ENTOF PENAL INTEREST WHEREVER APPLICABLE 

As of date, the Issuer has not defaulted in compliance with any material covenants agreed to 
by the Issuer and therefore, this would not be applicable. 

3.6 RISKS RELATED TO THE .BUSJNESS OF THE ISSUER 

(a) ftfajority of the Issuer's forms are 1111secured and the clients of these unsecured loans are 
oftlte high risk category mu! if the Issuer is mwble to control the level of 11011-pe,:forming 
foans ("NP As') in the future, or iftlie Issuer's Imm loss reserves are insufficient to cover 
f11tun: loan losses, the fi11a11cial r.:011ditio11 and results of operations may be materially and 
adversely affected. 

A majority of the Issuer's loans are unsecured and the clients of these unsecured loans are of 
the high risk category. There is uncertainty on the client's ability to fulfil its loan obligations 
as clients typically do not have bank accounts or proper income proof verification so it can 
be difficult to verify all client details and assess the risk. Such non-perfon11ing or low credit 
quality loans can negatively impact our results of operations. 

The Issuer has various procedures and process controls in place to mitigate the risk. 

As at March, 31, 2022, the gross NPA was JNR 20.68 Crore on a gross portfolio of INR 
54. 79 Crore (including managed / secmitized portfolio of INR 102 Crore ). 

(b) The Issuer cmmot as.m1'e that it will be able to effectively control and reduce the level of 
the NP As of its Client Lmm!>~ The amount of its reported NP As may increase ill tlte future 
as a reslllt of gmwth of Client Lmms, tmd also due to factors beyond its control, such as 
over-extended member credit thntit is unaware of. If the Issuer is unable to manage NP As 
or adequately recMer its loans, the results of its opemtions will be adversely affected. 

The cunent loan loss reserves of the Issuer may not be adequate to cover an increase in the 
amount of NP As or any future deterioration in the overall credit quality of Client Loans. As 
a result, if the quality of its total loan portfolio deteriorates the Issuer may be required to 
increase its loan loss reserves, which will adversely affect its financial condition and results 
of operations. 

The members are poor and, as a result, might be vulnerable if economic conditions worsen 
or growth rates decelerate in India, or if there are natural disasters such as floods and droughts 
in areas where the Issuer's members live. Moreover, there is no precise method for predicting 
loan and credit losses, and the Issuer cannot assur,e that its monitming and risk management 
procedures will effectively predict such losses or that loan loss reserves will be sufficient to 
cover actual losses. If the Issuer are unable to control or reduce the level of its NP As or poor 
credit quality loans, its financial condition and results of its operations could be materially 
and adversely affected. 

(c) The Issuer's business operates through u large number of rural and semi urban brunches 
a"'/ is e,\posed to operatio11a/ risks i11cluding fraud 

The Issuer is exposed to operational risks, including fraud, petty theft and embezzlement, as 
it handles a large amount of cash due to high volume of small transactions. This could hann 
its operations and its financial positi9n. 
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As the Issuer handles a large amount of cash through a high volume of small transactions 
taking place in its network., the Issuer is exposed to the risk of fraud or other misconduct by 
its employees or outsiders. These risks are forther compounded due to the high level of 
delegation of power and responsibilities that the Issuer's business model requires. Given the 
high volume of transactions processed by the Issuer, certain instances of fraud and 
misconduct may go unnoticed before they are discovered and successfully rectified. Even 
when the Issuer discovers such instances of fraud or theft and pursue them to the full extent 
of the law or with its insurance carriers, there can be no assurance that the Issuer will recover 
any such amounts. In addition., the Issuer's dependence upon automated systems to record 
and process transactions may further increase the risk that technical system flaws or 
employee tampering or manipulation of those systems will result in losses that are difficult 
to detect. 

The Issuer maintains an internal audit process to ensure the operations team follows the 
defined procedures and rep011s any deviations to the operations staff and management team. 
The Issuer also has a strong MIS system that has a wide range of data that can be used to 
monitor financial and operational perfom1311ce. 

To mitigate the above risk, the Issuer maintains an internal audit process to ensure the 
operations team follows the defined procedures and reports any deviations to the operations 
staff and management team. The Issuer also has a MIS system able to generate data analysis 
that can be used to monitor financial and operatioual perfonnance. 

(d) The Issuer is exposed to certain political, regulatmJ' and co11centration of risks 

Due to the nature of its operations, the Issuer is exposed to political, regulatory and 
concentration risks. The Issuer believes a mitigant to this is to expaud its geob>raphical reach 
and may consequently expand its operations other states. If it is not effectively able to manage 
such operations and expansion, it may lose money invested in such expansion, which could 
adversely affect its business and results of operations. 

Large scale attrition, especially at the senior management level, can make it difficult for the 
Issuer to manage its business. 

If the Issuer is not able to attract, motivate, integrate or retain qualified personnel at levels of 
expe1ience that are necessary to maintain the Issuer's quality and reputation, it will be 
difficult for the Issuer to manage its bus iness and growth. The Issuer depends on the services 
of its executive officers and key employees for its continued operations and growth. In 
particular, the Issuer's senior management has significant experience in the banking and 
financial services industries. The loss of any of the Issuer's executive officers, key employees 
or senior managers could negatively affect its ability to execute its business strategy, 
induding its ability to manage its rapid b>rowth. The Issuer's business is also dependent on 
its team of personnel who directly manage its relationships with its members. The Issuer' s 
business and profits would suffer adversely if a substantial number of such personnel left the 
Issuer or became ineffective in servicing its members over a period of time. The Issuer's 
future success will depend in large part on its ability to identify, attract and retain highly 
skilled manage1ial and other personnel. Competition for individuals with such specialized 
knowledge and experience is intense in this industry, and the Issuer may be unable to attract, 
motivate, integrate or retain qualified personnel at levels of experience that are necessary to 
maintain its quality and reputation or to sustain or expand its operations. The loss of the 
services of such personnel or the inability to identify, attract and retain qualified personnel 
in the future would make it difficult for the Issuer to manage its business and growth and to 
meet key objectives. 

(e) The Issuer's b11si11ess and results of operations would be adversely affected by stl'ikes, work 
stoppages or increased wage ,Jemunds by emploJ•ees 

The employees are not currently unionized. However, there can be no assurance that they 
will not unionize in the future. If the employees unionize, it may become difficult to maintain 
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flexible labour policies, and could result in high labour costs, which would adversely affect 
the Issuer's business and results of operations. 

(f) The Issuer's ills11ra11ce coveruge may not ,uler111ately protect it against losses. Succes,efid 
claims that exceed its insurance col•erage could harm the b;!>·uer'.'< results of operations 
and diminish its fiuaucial position 

There are various types of risks and losses for which the Issuer does not maintain insurance, 
such as losses due to business intenuption and natural disasters, because they are uninsurable. 
A successful assertion of such large claims against the Issuer that exceeds it's available 
insurance coverage or results in changes in its insurance policies, including premium 
increases or the imposition of a larger deductible or co-insurance requirement, could 
adversely affect the Issuer's business, financial condition and results of operations. Such risks 
are nonnally minimized through strong Risk Management practices of the Company. 

(g) Issuer requires certain statutory and regulatory upprovuls for conductbtg business and 
failure to obt({it1 or retain them in a timely manner, or at all, may adversely affect 
operations. 

NBFCs in India are subject to strict regulation and supervision by the RBL Pursuant to 
guidelines issued by the RBI (including the NBFC Directions) the Issuer is required to 
maintain its status as a NBFC in order to be eligible for categorization as priority sector 
advance for bank loans. The Issuer requires certain approvals, licenses, registrations and 
pennissions for operating its business, including registration with the RBI as a NBFC. 
Further, such approvals, licenses, registrations and pem1issions must be maintained/renewed 
over time, applicable requirements may change and the Issuer may not be aware of or comply 
with all requirements all of the time. Additionally, the Issuer may need additional approvals 
from regulators to introduce new insurance and other fee based products to its members. In 
particular., the Issuer is required to obtain a certificate of registration for carrying on business 
as a NBFC that is subject to numerous conditions. In addition, its branches are required to be 
registered under the relevant shops and establishments laws of the states in which they are 
located. The shops and establishments laws regulate various employment conditions, 
including working hours, holidays and leave and overtime compensation. If the Issuer fails 
to obtain or retain any of these approvals or licenses, or renewals thereof, in a timely manner, 
or at all, its business may be adversely affected. If the Issuer fails to comply, or a regulator 
claims that it has not complied, with any of these conditions, the Issuer's certificate of 
registration may be suspended or cancelled and it shall not be able to carry on such activities. 
If the Issuer fails to comply with the NBFC Directions and fails to maintain the status of 
NBFC, it will not be eligible for priority sector loans from the Indian banking sector and may 
also attrnct penal provisions under the RBI Act, 1934 for non-compliance. 

(h) The economic fallout.from tire spread of the COnD-19 virus may impact the Issuer's 
b11.'<i11ess prospects, jina11cinl comlition, result of opemtions and credit risk 

The spread of the COVID-19 vims bas affected millions across the globe and the same 
coupled with measures taken by the governments including lockdowns/ curfew has not only 
affected day to day lives of people but has also given a hard blow to the supply chain of 
fact01ies, with trade routes being disturbed and slowing down of the industry, trade, 
commerc-e and business activities across all sectors. 

The COVID-19 vims pandemic is adversely affecting, and is expected to continue to 
adversely affect, our operations, business, liquidity and cashflows, and the Issuer has 
experienced and expect to continue to experience unpredictable reductions in demand for 
certain of our products and services. Further, since a good fraction of our borrowers are small 
transport road operators, the disruption due to COVID-19 virus will also have an impact on 
their business as well as repayment capacity of the loans taken from us. 
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However, the extent of negative financial impact cannot be reasonably estimated at this time 
but a sustained economic slowdown may significantly affect our business, financial 
condition, liquidity, cashflows and results of operations and the same will depend on future 
developments, which are highly uncertain and cannot be predicted, including new 
infonnation which may emerge concerning the severity of the COVID-19 virns and the 
actions to contain the COVID-19 virus or treat its impact, among others. Consequently, there 
may be a negative effect on the Company's ability to service the obligations in relation to the 
Debentures. 

(i) Economic Risf.: in India: 

The Issuer operates only within Ind.ia and, accordingly, all of its revenues are derived from 
the domestic market. As a result, it is highly dependent on prevailing economic conditions in 
India and its results of operations are significantly affected by factors influencing the Indian 
economy. An uncertain economic situation, in India and globally, could result in a further 
slowdown in economic growth, investment and consumption. A slowdown in the rate of 
growth in the Indian economy could result in lower demand for credit and other financial 
products and services and higher defaults. Any slowdown in the growth or negative growth 
of sectors where the Issuer has a relatively higher exposure could adversely impact its 
perfonnance. Any such slowdown could adversely affect its business, prospects, results of 
operations and financiel condition. 

3.7 ANY OTHER RISK FACTORS 

(a) Legality of Purchase 

Potential Investors in the Debentures will be responsible for the lawfulness of the acquisition 
of the Debentures, whether under the laws of the jurisdiction of their incorporation or the 
jurisdiction in which they operate or for compliance by that potential Investor with any law, 
regulation or regulatory policy applicable to it. 
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SECTION 4: FINANCIAL STATEMENTS 

The audited financial statements of the Issuer for the year ended March 3 I, 2022 are set out in 
Anncxure V hereto. 
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SECTION 5: REGULATORY DISCLOSURES 

The Placement Memorandum is prepared in accordance with the provisions of SEBI Debt Listing 
Rehrulations and in this section, the Issuer has set out the details required as per Schedule II of the 
SEBI Debt Listing Regulations. 

5.1 Documents Submitted to the Exchanges 

The following documents have been I shall be submitted along with the listing application to the BSE 
and with the Debenture Trustee: 

(a) This Placement Memorandum; 
(b) Memorandum and Articles of Association of the Issuer and necessary resolution(s) for the 

allotment of the Debentures; 
(c) Copy of the resolution passed by the shareholders of the Company at the Annual General 

Meeting held on October 12, 2021 authmizing the issue/ offer ofnon-convertible debentures 
by the Company; 

( d) Copies of the resolutions passed by the shareholders of the Company at the Annual General 
Meeting held on October 9, 2020 autborising the Company to borrow, upon such terms as 
the Board may think fit, up to an aggregate limit of INR 3000,00,00,000 (Indian Rupees 
Three Thousand Crore); 

(e) Copy of the resolution passed by the Board of Directors of the Company dated May 26, 2022 
authorizing the issuance of the Debentures and the list of authorized signatories; 

(f) Copy oflast 3 (Tiuee) years audited Annual Reports; 
(g) Statement containing particulars of, dates of, and parties to all material contracts and 

agreements; 
(h) An undertaking from the Issuer stating that the necessary documents for the creation of the 

charge, where applicable, including the Trust Deed would be executed within the time frame 
prescribed in the relevant regulations/acts/rules etc. and the same would be uploaded on the 
website of the BSE, where such debt securities are proposed to be listed. 

(i) Where applicable, an unde1iaking that pennission/consent from the prior creditor for a 
second or pari passu charge being created, in favor of the trustees to the proposed issue has 
been obtained; 

(j) Any other particulars or documents that the recognized stock exchange may call for as it 
deems fit; and 

(k) Due diligence certificates from the Debenture Trustee as per the fonnat specified in Annexure 
B of the SEBI Due Diligence Circular and Schedule IV of the SEBI ILNCS Regulations. 

The following documents have been/ shall be submitted to BSE at the time of filing the draft of 
this Placement Memorandum: 

(I) Due diligence ce11ificates from the Debenture Trustee as per the fonnat specified in Annexure 
A of the SEBI Due Diligence Circular and Schedule IV of the SEBI ILNCS Regulations. 

5.2 [INTENTIONALLY LEFT BLANK} 

5.3 Details of Promoters of the Issuer: 

S.no Details of Promoter Description 
1. Name of promoter N.A. 

2. Date of Birth N.A. 
3. Age N .A. 
4. Personal Addresses N.A. 
5. Education Quali ti cations N.A. 
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6. Experience in the business N.A. 
or employment 

7. Positions/posts hefol in the N.A. 
past by the promoter 

8. Directorships held by the N.A. 
promoter 

9. Other ventures of the N.A 
promoter 

10. Special achievements I N.A. 
11. .Business and financial N.A. 

activities of the promoter 
12. Photograph N.A. 
13. Pemrnnent Accountant N.A. 

Number 
t 4. Other Details N.A. 

DecJaradon 
The Issuer confirms that the Pennanent Account Number, Aadhaar Nwnber, Driving 
License Number, Banik Account Number(s) and Passport Number of the promoters and 
Permanent Account Number of directors have been submitted to the stock exchanges on 
which the non-convertible securities are proposed to be listed, at the time of filing the draft 
offer document 

5.4 Details of specific entities in •·elation to the Issue: 

S.no Particulars 
1. Debentw·,e Trustee to the Issue 

Details 

Logo: · 

Address: Windsor, 6th Floor, Office No. 604, 
C.S.T. Road, Kalina, Santac1uz (East), 
Mumbai 

Website: https://catalysttrustee.com/ 

Telephone Number: 022-49220502 

Email addr,ess: umesh.salvi@ctltrustee.com 

Contact person: Mr. Umesh Salvi 

2. Credit Rating Agency for the Name: India Ratings and Research Private 
Issue Limited 

~n.diaRarin.gs 
&Research. 

Logo; A Fitch Group Cornµ<Jr'ty 

Address: Wockhardt Towers, 4th Floor, West 
Wing, Bandra Kurla Complex, Bandra East, 
Mumbai - 400051 

Website: https://www.indiaratings.co.in/ 

Email address: Jinay.gala@indiaratings.co.in 
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Telephone Number: 022-40001700 

Contact person: Jinay P Gala 

3. Registrar to the Issue Name: KFin Technologies Private Limited 

IMl;..i:..:lr--JIC.<-----::.1-1 

Logo: 

Address: Plot No 31 & 32, Selenuim Building, 
Financial District, Nanakramguda, Gachibowli, 
Hyderabad - 500 032, Telangana 

Website: www.kfintech.com 

Email address: unlservices@kfintech.com 

Telephone Number: +91- 040 - 67162222Fax 
number: 040-23420814 

Contact Person: Mr.SP Venugopal (DGM 
Corporate Registary) 

4. Statutory Auditors Name: M/s. S. R. Batliboi & Associates LLP 

E.Y Logo: , __ 

Address: 2nd & 3rd Floor, Golf View 
Corporate tower-B, Sector-42, Sector Road, 
Gurugram -122002, Haryana 

Website: https://www.ey.com 

Email address: Kapil3.Sham1a@srb.in 

Telephone Number: +91 124 681 6000 
Contact Person: Mr. Kapil Shanna 

5. Legal Counsel (if any) 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. 
Email address: N.A. 
Telephone Number: N.A. 
Contact Person: N.A. 

6. Guarantor (if applicable) Name: N.A. 
Logo:N.A. 
Address: N.A. 
Website: N.A. 
Email address: N.A. 
Telephone Number: N.A. 
Contact Person: N.A. 

7. Arrangers, if any Name: N.A. 
Logo: N.A. 
Address: N.A. 
Website: -N:A. 
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Email address: N.A. 
Telephone Number: N.A. 
Contact Person: N.A. 

5.5 About the Issuer: A brief summary of business / activities of the Issuer and its 
subsidia.-ies with the details of branches or units if any and its line of business 
containing at least the following information: 

(a) Overview of the business of the Issuer 

Aye Finance (P) Limited is a Delhi based non-banking financial company ("NBFC"). The 
Founder acquired "Doda Finance P Ltd" in January, 2014 and started lending operations in 
April, 2014 setting up its first branch in New Delhi. As on date Founder hold 9.48% of the 
shares in the Issuer. 

Aye Finance has identified a niche segment between the target customer group cmTently 
being catered to by microfinance institutions and NBFCs. Here, the company looks to cater 
to the 'micro' segment in the MSME industry, where funding requirements are primaiily for 
working capital and expansion of business. The company follows a 'cluster approach'. The 
company first identifies a potential industry cluster in a particular city/town based on a deep 
market research, conducting detailed interviews to draw out insights. Currently, the company 
has identified the following clusters- shoe-making in Delhi and Agra, readymade gannents 
in Delhi, lock-making in Aligarh, sports goods in Meernt, gems jewellery in Jaipur etc. 

As on March 31, 2022, Aye Finance has operations across 312 branches in the districts of 
Delhi, Uttar Pradesh, Rajasthan, Haryana, Punjab, Uttarakhand, Kamataka, Tamil Nadu, 
Madhya Pradesh, Telangana and Andhra Pradesh. The Company has reached out to 
borrowers primatily through expertise of the Founder team in these regions. 

Branch details: 

As of the date of this Placement Memorandum, the Company has 312 branches across 20 
states. 

Subsidiary details: 

As of the date of this Placement Memorandum, the Company has one wholly owned 
subsidiary as follows: 

Name: Fouudation for Advancement of Micro Enterprises 
Place: Gurgaon 

(b) Corporate Structure of the Issuer: 

The graphic description/organogram of the corporate structure of the issuer is as follows: 
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(c) Project cost and means of financing, in case of funding of new projects 

Not Applicable 

5.6 Key Operational and Financial Parameters for the last 3 audited years on a 
consolidated basis (wherever available) else on a standalone basis: 

(INR in cro1·es) 
31- 31-

Mar- Mar-
20 21 

Audit Audit 
cd ed 

Balance Sheet 
Net Fixed Assets 7.48 6.88 

Cu1Tent Assets 1957.8 2062.9 
I 0 

Non-Current Assets 54.20 64.09 

Tota,] Assets 2012.0 2126.9 
2 9 

Non-Cun-ent Liabilities - -
{including .. 

matunt1es of long-tenn borrowings and short-
tem1 borrowings) 

Financial (borrowings, trade payables, and 
other financial lia bihties) 

Provisions 

Deferred tax liabilities (net) 

Other 11011-c.urrentJiabilit:ies 

1489.0 1344.8 
8 5 

7.62 22.94 

- -

- -

For AYE FIV TO 
Authorised Signatory 

31-
Mar-

22 
Audit 

ed 

6.21 
2226.9 

7 
89.29 

2316.2 
6 
-

1580.7 
6 

23.14 

-

-
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31- 31- 31-
Mar- Mar- Mar-

20 21 22 
Audit Audit Audit 

cd ed ed 
Other Non-Financial liability 6.72 12.50 6.35 

Total liabilities 1495.3 1380.2 1610.2 
1 9 5 

Current Liabilities - - -
(including matmities of long-tenn 
botTowings) 
Financial (borrowings, trade payables, and 
other financial liabilities) 
Provisions 
Current tax liabilities (net) 
Other current liabilities 

Equity (equity and other equity) 
516.71 746.70 706.01 

Total equity and liabilities 
2012.0 2126.9 2316.2 

2 9 6 
Profit and Loss 

411.73 495.27 431.92 
Total revenue from operations 

Other income 1.20 4.15 11.57 
Total Expenses 372.98 476.14 510.90 

Total comprehensive income 
32.18 16.79 (44.74 

) 

Profit / loss 
39.95 23.28 (67.41 

) 

Other comprehensive income 0.23 (0.10) 0.98 

Profit / loss after tax 
32.45 16.89 (45.72 

) 

11.74 5.58 (14.74 
Earnings per equity share: (a) basic ) 

Earnings per equity share: (b) diluted 
11.59 5.51 (14.74 

) 

Continuing operations - PAT N.A. N.A. N.A. 
Discontinued operations - PAT N.A. N.A. N.A. 
Total Continuing and discontinued N.A. N.A. N.A. 
Cnsh Flow 

Net cash generated from operating activities 
(520.4 125.23 (279.2 

0) 5) 
Net cash used in / generated from investing activities 42.38 (189.7 45.60 

8) 
Net cash used in financing activities 509.74 71.82 207.04 
Cash and cash equivalents 172.15 179.45 152.84 
Balance as per statement of cash flows 172.15 179.45 152.84 
Additional information 
Net Worth 516.71 746.70 706.01 
Cash and Cash equivalents 172. 15 179.45 152.84 
Current investments 6.88 198. 17 155.11 
Assets Under Management 1781.4 1509.4 1728.4 
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31- 31- 31-
Mar- Mar- Mar-

20 21 22 
Audit Audit Audit 

ed ed ed 
3 5 9 

Offbalance sheet assets - - -
Total Debts to Total assets 0.72 0.63 0.68 
Debt Service Coverage Ratios N.A. N.A. N.A. 
Interest Income 392.22 482.51 415.39 

Interest Expense 130.51 227.91 152.30 

Interest service coverage ratio N.A. N.A. N.A. 
Provisioning & write Offs 90.97 55.06 121 .10 
Bad debts to Account receivable ratio 1.09 2.36 6.64 
Gross NP A (%) 2. I 75 3.31% 3.17% 
Net NPA (%) 0.11% 0.80% 1.24% 

Tier I Capital Adequacy Ratio(%) 30.97 41.18 36.03 
% % % 

Tier II Capital Adeouacy Ratio(%) 0% 0% 0% 

5.7 Debt: Equity Ratio of the Company: 

Before the issue 2.15 

After the issue 2.2 

Calculations 

As on March 31, 2022, debt-to-equity ratio is calculated as follows: 

Debt 1520.74 
Equity 706.01 
Debt/Equity 2.15 

Subsequent to the issue, debt-to-equity ratio shall be calculated as follows: 

Debt 1551.74 

Equity 706.01 

Debt/Equity 2.20 

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

INR 2.44 Crore with respect to Income tax demand. 

5.9 A brief history of Issuer since its incorporntion gh'ing details of its following activities: 

(a) Details of Share Capital as on last quarter end, i.e., June 30, 2022 

!=or AYE Flt._~LTD. 
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Share Capital Amount (INU) 
Autho1ised Share Capital 
5,500,000 Equity shares of Rs. IO each 5,50,00,000 
2,91,000 0.01 % Compulsorily Conve1tible Cumulative Preference shares 29,10,00,000 
(CCPS) of Rs. IO each 
TOTAL 34,60,00,000 

Issued Share Capital 
4,830,500 Equity shares of Rs. IO each 4,83,05,000 
2,61,82,448 0.0 I% Compulso1ily Convertible Cumulative Preference 26, 18,24,480 
Shares (CCPS) of Rs. IO each 
TOTAL 3 1,01 ,29,480 
Issued, Subsc1·ibcd and Fully Paid- up Share Capital 
4,830,500 Equity shares of Rs. IO each 4,83,05,000 
Less: amount recoverable from ESOP Trust (face value of 560,294 shares (5,602,940) 
of Rs. 10 each held by trust) 

2,61 ,82,448 0.01 % Compulso1ily Convertible Cumulative Preference 26,18,24 ,480 
Shares (CCPS) of Rs. IO each 
TOTAL 30,45,26,540 

(b) Changes in its capital strncture as on last quarter end i.e., June 30, 2022 for the last 
three years: 

Date of Authorised Particulars 

Change Capital (INR) 

(AGM/EGM) . 
09/10/2020 34,60,00,000 55,00,000 Equity shares of Rs. 10 each and 

2,91,00,000 Preference shares of Rs. 10 each 

30/04/2020 34,10,00,000 50,00,000 Equity shares of Rs. 10 each and 
2,91,00,000 Preference shares of Rs. 10 each 

(c) Equity Share Capital History of the Company, for the last three years: 

Cumulative Paid Up Remar 
Capital ks 

Date of Name of No. of Fae Issue Considera Nature Noof Equity Equity 
Allotme Investor Equit e Price tion of Equity Share Share 

nt y Val (in Rs) (Cash, Allotm Shares Capital Premium 
Share ue other than ent (INR in (INR In 

s (in cash etc.) Crore) Crore) 
INR 

) 

31.03.2 Sanjay 4,52,0 10 10 Cash Equity 8,65,00 86,50,00 - N.A 
014 Shamrn 00 0 0 

Vikram 1,1 3,0 10 10 Cash Equity N.A 
Jetley 00 

03.07.2 Sanjay 10801 10 10 Cash Equity 25,00,0 2,50,00, . N.A 
014 Shanna 0 00 000 

Vikram 32699 10 10 Cash Equity N.A 
Jetley 0 

Shankh 60000 10 10 Cash Equity N.A 
Corporatio 0 

nLLP 
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Shvet 60000 10 10 Cash Equity N.A 
Corporatio 0 

I nLLP 
21.08.2 Sa11jay 20000 rn 10 Cash I Equity 35,00,0 3,50,00, - N.A 

014 Shanna 0 00 000 
Vikram 20000 10 10 Cash Equity N.A 
§etlev (l 

Shankh 30000 iO H} Cash Equity N.A 
Corporatio 0 

nLLP 
I Shvet 30000 10 10 Cash Equity N.A 

Corporatio 0 
n LLP I 

I J2.!2.2 Sanjay 4954 10 12 Cash Equity 48,30,0 4,83,00, 26,60,000 N.A 
I 014 Shanna 00 000 

Vikram 1000 10 12 Cash Equity N.A 
Jetlev 

Sumant 17487 iO l2 I Cash Equity N.A 
Misra 4 

' 

Deepa [9985 1 10 12 Cash Equity N.A 
Pandit 6 
Meera 44967 10 12 Cash Eqllity N.A 

Madhusud 6 
han 

Deslmmkh 

I & 
Kalpana 

Kiran 
(Joint 

. I I Holders) 
Umesh 24982 10 12 ' Cash • Equity N.A 
Kumar 0 

Gupta and 
Gitika 
Gupta 
(Joint 

Holders) 
I 

Ashok 249821 IO 12 I Cash Equity N.A 
Nadkarni 0 

20.02.2 Accion 100 10 29.0000 Cash Equity 48,30,2 4,83,02, 26,63,800 N.A 
015 Africa- 21 00 000 .00 

Asia 
Investmen 

I t 
Comoanv 

SAIF 100 
' 

10 29.0000 Cash Equity N.A 
Partners I 

21 
India V 
Limited 

28.1 L2 LGT mo 10 106.764 Cash Equity 48,30,3 4,83,03, 26,73,476 N.A 
016 Capital 9 00 000 .49 

Invest 
Mauritius 

POC I I, 
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19.06.2 1 CapitalG 100 10 I 256.24 Cash Equity 48,30,4 4,83,04, 26,98,100 N.A. 
018 LP I 00 000 .45 

06.03.2 Falcon 
100 I 10 426.70 Cash Equity 48,30,5 4,83,05, 27,39,770 N.A 

019 Edge 00 000 .45 
I India I LP 

5.10 Details of any Acquisition or Amalgamation with any entity in the last 1 (one) year: 

There has been no acquisition or amalgamation in the last 1 (one) year. 

5.11 Details of any Reorganization or Reconstruct,ion in the last 1 (one) year: 

There has been no reorganization or reconsrruction in the last 1 ( one) year. 

5.12 Details of tbe shareholding of the Company .as ort the latest quarter end, i.e., June 30, 
2022: 

(a) 'Shareholding pattern of th,e Company as on last quarter end, i.e. June 30, 2022 as per 
the format specified under the listing 1·egulatfons: 

Equity Shares 

Sr Nan1e of Equity Total No of Equity Shares No. of shares Total 
No S:haceholder in demat form Shareholding 

as a% of 
I total no of 

' equitv shares 
i. I Sanjay Shanna 979,750 979,750.00 3.16 
2. Vikram Jetley 6,31 ,000 - 2.03 

I 3. Shankh 8,49,625 - 2.74 
Corporation LLP I 

4. Shvet Corporation 8,49,625 - 2.74 
LLP 

5. Sumant Misra 57,750 57,750 0.19 
6. Deepa Pandit 66,000 66,000 0.21 
7. Umesh Kumar 82,500 82,500 0.27 

I 
Gupta and Gitika 

' Gupta (Joint 

I 
Holders) 

8. Ashok Prabhakar 82,500 82,500 0.27 
Nadlcarni 

9. 1 A91 Emerging 65 65 0.00 
Fund I LLP 

10. SAIF Partners India 53,677 53,677 0.17 
I V Limited 
I l l. Aye Finance 5,60,294 - 1.81 

Employee Welfare 
Trust 

12. LGT Capital Invest I 33,093 32,993 .00 0.11 
Mauritius iPCC 
with Cell E/VP 

I 3. CapitalG LP WO 0 0.00 
14. -.Namrata Shamrn 2,6 1..,965 261,965.00 0.84 
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15. Harleen Kaur Jetley 65,491 30,892.00 0.21 

16. MAJ INVEST 86.215 86,215.00 0.28 
FINANCIAL 
INCLUSION 
FUND II K/S 

17. Falcon Edge India I 1,70,850 - 0.55 
LP 

48,30,500 1,734,307 15.58 
Total 

Preference Shares 

s. Name of the Shareholder No. of Preference No. of % of total 
No. shares held shares holding 

in 
demat 
form 

I A91 Emerging Fund I LLP 32,00,565 10.32 
3,200,5 

65 
2 SAIF Partners India V Limited 61,59,852 19.86 

6,159,8 
52 

3 LGT Capital Invest Mauritius PCC 53,90,925 17.38 
with Cell ENP 2,581,1 

14 
4 CapitalG LP 39,37,237 12.70 

780,98 
6 

5 Capita!G lntemational LLC 11 ,56,897 3.73 
1,156,8 

97 
6 MAJ INVEST FINANCIAL 22,04,985 7.11 

INCLUSION FUND II K/S 2,204,9 
85 

7 Falcon Edge India I LP 41 ,3 1,987 13.32 
-

Total Preference 
16,084, 

2,61,82,448 399 84.42 
Total no. of shares 17,818, 

3, 10,12,948 706 100 

(b) List of top 10 holders of equity shares of the Company as on the latest quarter end, i.e. June 30, 
2022: 

Sr. Name of the Sha1·eholder / 
No. Particulars 

1. Sanjay Shanna 

2. Vikram Jetley 

3. Shanl<h Corporation LLP 

Total Number Percentage of Number of 
of equity Total shares held in 

shares Shareholding Demat Form 
(%) 

979,750 3. 16 979,750 

631,000 2.03 -
849,625 2.74 -
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4 Shvet Corporation LLP 
I 

849,625 2.74 -
5 Aye Finance Employee Welfm;e 5,60,294 1.81 -

· Trust 
6 Namrata Shanna 2_,61,965 0.84 2,61,965 
7 Falcon Edge India I LP 

I 
l ,70,850 0.55 -

8 I MAJ Invest Financial Inclusion 
I 

86,215 0.28 862,15 
Fund II K/S 

II 

9 Umesh Kumar Gupta and Gitika 82,500 0.27 82,500 
Gupta (Joint Holders) 

10 Ashok Prabhakar Nadkarni 82,500 0.27 82,500 

5.13 FoUowing details regarding the dir,ectors oHhc Company: 

(a) Details of the cunenit director:S of t!he Company: 

Name 
t11e 
Dircctm·s 

San!jay 
Shanna 

Vivek 
Kumar 
Mathur 

Navin 
K umar 

This table sets out the details regarding the Company' s Board of Directors as on date of this 
Placement M•emorandmn: 

of Dcsignati I Date 
on of 

Managing 
Director 

Director 

Independe 
nt 

.Birth 

.i 6/06/ 
1961 

I 

07/ 01 / 
1962 

12/02/ 
1955 

Age j Add1·ess 

60 I 504121, 
years Heritage 

59 
years 

66 
ve:ars 

City, 
M.G. 
Road, 
DLF 
Phase-II, 
Gurgaon 
Haryana-
122008 
D-151, 
Westend 
Heights, 
DLF 
Phase-V, 
Gurgaon-
122009, 
Haryana 

B-74, 1st 
Floor, 

DIN 

0333 
7545 

0358 
1311 

Date of appointment 

Shankh Corporation LLP, 
Shvet Corporation LLP, 
Foundation for 
Advancement of 
Microenterprises 

Deta Wheth 
ils of er 
othe willful 
r defaul 
direc ter 
torsh (Yes/N 
ip o) 

Servi No 
ce 

Light Ray Advisors LLP, Servi No 
One 97 Communications ce 
India Limited, Saif 
Advisors Private Limited, 
One 97 Communications 
Limited, Tracxn 
Technologies, Paytm E­
Commerce Private 
Limited, Busybees 
Logistics Solutions 
Private Limited, Senco 
Gold Ltd, Paytm 
Payments Services 
Limited and Elixa 
Technologies Private 
Limited 

0041 UGRO Capital Limited, Inde 
9921 ' Capital Small Finance pend 

No 
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-

Maini Director Defence Bank Limited, Ananya ent 
Colony, Finance For Inclusive Cons 
New Growth Private Limited, ultan 
Delhi- NSE Clearing Limited I 
110024, 
Delhi 

4, Kanika Jndepende 24/10/ 56 68, 0694 New Delhi Municipal Servi No 
Tandon nt 1964 years Vikrarnsh 4916 Council Smart City ce 
Bhal Director ila Limited, Ramagundam (Tea 

Apartmen Fertilizers And ching 
ts, UT Chernicalslimited & 
Campus, resea 
New rch) 
Delhi, 
Delhi 
110016 

5. Sumiran Director 12/11/ 32 1254, 0835 Nil Direc No 
Das 1988 years Taylor 7729 tor 

Street, 
Apartmen 
t 5, San 
Fransisco, 
California 
, USA 

6. Navroz Director 23/ 12/ 47 Flat No. 0008 Dtwelve Spaces Private Direc No 
Darius 1973 years 3, 14 3552 Limited, Mswipe tor 
Udwadia Vicrage 20 Technologies Private 

Gate, Limited, OFB Tech 
London, Private Limited, JM 
W84AG, Financial Limited 
UK 

7. Vinay Independe 15/06/ 70 701, 0751 Peridot Financial Services Cons No 
Baijal nt 1951 years LodhaGra 6339 (lndia) Private Limited, ultan 

Director nduer, Fincare Small Finance t 
Sayani Bank Limited and 
Road, Dreamplug Paytech 
opposite Solutions Private Limited 
ST bus 
depot, 
Prabha 
Devi, 
Mumbai -
400025 

8. Kartik Director 19/10/ 38 3rd Floor, 0355 Aspada Capital Advisors Self- No 
Srivatsa 1982 years # 5, 12th 9152 LLP, Siddhi Vinayak Agri empl 

Block, 5th Processing Private oyed 
Main, limited, Waycool Foods 
Kumara And Products Private 
Park- Limited, Urnmeed 
West, Housing Finance Private 
Bangalore Limited, Vivriti Capital 
-560 020, Private Limited, Vivtiti 
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Karnataka [ Asset Management 
, India P1ivate Limited, 

I CredAvenue Private Ltd, 
Aapti-Episteme Research 

I Foundation, Be Well 
Hospitals P1ivate Limited, 
LGT Impact Investment 
Advisors India Private 
Limited, Lightrock 
Corporate Services 

I 

I 

Private Limited, 
Lightrock Investment 
Advisors Private Limited 

, Kaushik Director 15/07/ 33 B603 0771 ASHOKA91 SPONSOR Servi No 
Anand 

I 
1988 Year Ashok 9742 LLP ce 

Kalyana I s Gardens, 
Krishnan T J Road, 

Sewri, 
Mumbai, 

I Maharnsh I 
I tra- I 

400015 

(b) Details of change in directors since last tltree yean: 

Nam,e Designation DIN 

Vikram Jetley Director 06530212 

1

Kaushik Director 07719742 
Anand 

'Kalyana 

I K:rislma11 
Kartik Di1sector 1 03559152 
Srivatsa I 
Abh.ishek Director 06760344 
Agrawal 
RajatArora Director 07201387 

Abhisbek I Director 106760344-
AITTawal 

Vikas Raj Director 01952782 

Sumiran Das Director 0008357729 

IK.aushik Director 07719742 
Anand 
Kalyana 

I I Krisihnan 
Navroz Darius Di1,ector 0008355220 
Udwadia 

IVinay Baijal Independent 07516339 
Director 

Dat,c of Date of Date of Remarks 
Appointment Cessation, if resignation, if 

10101/2014 

09/1 0}202G 

20/02/2020 

-

I-
'1'30/04/2019 

i'-
28/03/20 19 

-

r2-0J,-2019 

21 -02-2019 

I applicable applicable 

- 01/01/2022 -

- - -

- - -

- 31/01/2020 -

- 21/06/2019 -
- --- - -

I 
- 24/04/2019 -

- - -
- 19/03/2019 -

I -
- -

1- - -
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Ashish Garg .Director 0008270332 09-i 1-2018 - - -

IAshish Garg Director 10008270332 - - 17-11-2018 -
IKanika I Independent 06944916 17-05-2018 - - -
Tandon Bhal Director I 

5.14 Following details rcgardin.g the auditors of the Company: 

(a) Details of the auditor of the Company: 

Name of the ;J Address Auditor since 
A11ditor ! 

S. R. Batliboi 2nd & 3rd Floor 09-10-2020 
GolfView CoqJorate Tower-
B 
Sector - 42, Sector Road, 
Gumgram-122002, Haryana, 
India 

(b) Details of change ht auditors since last three years: 

Name of Address °Date of Date of Date of 
the Appointment ,cessation, if resignation, 

Auditor aoulicable if aoolicable 
S. R. 2nd & 3rd 09- 10-2020 

I 

- -
Batliboi Floor 

I 
& Golf View 

Associat C01porate 
es LLP Tower- B 

Sector - 42, 
Sector 
Road 

Gurugram-
122002, 

Haryana, 
I 

India 
Deloitte 7th Floor, 28/07/2015 08- lj 0-2020 -
Haskins Building 
& Sells IO, Tower 
LLP B,DLF 

Cyber City 
Complex, 
DLF City 

I 

Phase II, 
Gurgaon -

122002, 
Haryana 

5.15 Details of th;e following Iiabiliti,cs of the issuer, as at the end of the last quarter, i.e June 
30, 2022, o.r if available, a late1· date: 

(a) Details of Outstanding Secured Loan Faciliitics (as on June 30, 2022): 

&Name of Lender j Type of I Amount I Principal I Repayment I Secur 
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Facili:ty Sanction Amount Date I ity 
cd (INR Outstand Schedule 
in Crore) ing (INR 

in Crore) 
HDFC Bank Overdraft 5.00 - Monthly l .25x 
Federal Bank , Term Loan 10.00 1.90 Monthly I. I Ox 
HDFC Bank Tem1 Loan 25:00 10.42 Monthly l.20x 
Federal Bank Te1m Loan 20.00 11.20 Monthly l. l0x 
CSB Tenn Loan 20.00 11.66 Monthly I. I Ox. 
Credit Saison Term Loan I 25.00 16.67 Quarterly l.00x 
Tata Capital Term Loan 15.00 10.50 Monthly I. I Ox 
RBL Te1111 Loan 10.00 4.00 Monthly l .20x 
RBL Tem1 Loan 10.00 6.00 Monthly l .20x 
AU Finance Tenn Loan 15.00 11.88 Monthly l.l0x 
Maanaveeya Tem1 Loan 25.00 22.73 Monthly I .!Ox 
Credit Saison Term Loan 25.00 22.92 Quarterly l.l0x 
SIDBI Tenn Loan 20.00 13.40 Monthly I. I Ox 
N01ihem A,,c Tenn Loan 40.00 40.00 Monthly l.20x 
Piramal Capital Tern1 Loan 30.00 I 30.00 Monthly l.lOx 
MAS Financials Tenn Loan 10:00 8.75 Monthly l.l0x 
HDFC Bank Tenn Loan 20.00 17.50 Monthly I. I Ox 
Piramal Capital Term Loan 20.00 20.00 Monthly l.l0x 
MAS Financials Tern1 Loan 40.00 40.00 Monthly 1.1 Ox 
HLF Tenn Loan 40.00 40.00 Monthly l.l0x 
DCB Bank WCDL 5.00 5.00 Monthly 1.1 Ox 
Total 430.00 344.51 

(b) Details of Outstanding Unsecn:red Loan Facilities (as on June 30, 2022): 

Name of Type of Amouut Principal Amount Repayment Date I 
Lender Facility Sanctioned Ouitstanding Schedule 

(JNR in (INR in Crore) 
Cr.ore) 

N.A. N.A. N.A. N. A. N.A. 
Total I N.A. N.A. 

(c) Details of Ol!ltstanding Non-Conv,ertible Securities (as on June 30, 2022): 

Series 
of ·renor / 

Credi Secured Non- Pei1od 
Conp 

Amount 
Dat,c of Redempti 

I Com'e of (JNR. in on Date / t 
Security 

rtjbJe Maturi 
on 

•Crore) allotnwnt 
Schedule 

Ratin Unsecu 

Securit ty g red 

ies 

1.10 (One 
Decimal 
Point One 

541- 60 12.800 
26 

July 31, 29 July ICRA 
Secured 

Zero) times 
800 montl1s 0% 201 7 2022 BBB+ to the value 

of the 
Outstanding 

-Principal 
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Amounts 
being 
maintained 
at all times 

100% 

13.47 exclusive 

72 %and August 29, 29 August ICRA 
charge on 

01-440 
months 13.55 

44 
2017 2023 BBB+ Secured pnme 

%p.a. portfolio of 
the 
Comoanv. 

11% 100% 

p.a.(ne exclusive 

60 t of March 28, March 28, ICRA 
charge on 

01-300 
months withho 

30 
2018 2023 BBB+ Secured prune 

!ding portfolio of 
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0 1-350 
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of the 
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times the 
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I 01-
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I 01-
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4L40 2019 8, 2024 Rating Secured 

107
1 November 

29,2019 

March 31, 
58 

2020 

7
_
64 

May 22, 
2020 

s A-

India 
November 

29
, 

2022 
Rating Secured 
s A-

India 
March 

31,2023 Rating 
s A-

Secured 

India 
May 22• Rating Secured 

2023 s A-
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01- 18 
10.70 08 December 13 May 

India 100% 
7,71,75 0.0077 Rating Secured exclusive 
0 months 

%p.a. 2020 2024 
sA- charge 

"Coup 
on 
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officia 

1 
closin 
g level 
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2031 
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IN002 
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24 95) as 
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2021 2023 A]AA charge hed by 

(CE) Financ 
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India 
Privat 

e 
Limiite 

d 
(availa 
bleat 

www.f 
bil.org 

.in)" 

15 11.50 
28 31 

Unsecur 01-250 
months %p.a. 
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ed 

N.A. 
2021 2022 
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22.22 
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-

00 
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'I 
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37501- 36 11.35 
37.50 

February 28 March 15 Unsecur 
- -75000 months o/op.a 2022 

I 
2025 ed 

01- 13 I L25 
10.00 

March 29 April30 Unsecur 
1000 months I o/op.a 2022 2023 

-
ed -

I 

l.05x (One 
Decimal 

point Zero 
Five) times 

the 

01-150 
18 9.50% 

15.00 March 24, September 
Ind A- Secured 

aggregate 
months p.a 2022 24,2023 amount of 

I 
I 

principal 
amount 

I 
outstanding 

of the 
i 

Debentures 
l .05x (One 

I I 

Decimal 
point Zero 
Five) times 

the 
151- 24 9.90% 

15.00 
I 

March 24, 
I 

March 24, 
Ind A- Secured 

aggregate 
300 months p.a 2022 2024 amount of 

I principal 
amount 

outstanding 
of the 

Debentures 

I 
I 

I I.I Ox (One 
Decimal 

One Zero) 
times the 

01- 24 12.00 March 24, March 24, aggregate 
21.87 Ind A- Secured amount of 2500 months %µ.a 2022 2024 

principal 
amount 

outstanding 
of the 

Debentures 

5.16 List of top 10 holders of non-convertible securities in terms of value (in cumulative 
basis) 

%of 

Name ofholdns of Nm1-convcrtiMe S·ccodtics Amount tota 
(INR) lNCS 

outstandinl!: 
Blue Orchard Microfinance Fund 22,600.00 27.2529238 

1 

NEDE-RLANDSE FINANCIERINGS-MAATSCHAPPIJ VOOR -12,soo.oo 15.0735 198 
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ONTWIK 

Microfimmce Initiative for Asia (MIFA) Debt Fund SA, SICAV - SIF 6,300.00 7.59705398 
AAV Sari 7,039.83 8.48920135 

I 
Masala Investments S.A.R.L 7,039.83 8.48920135 
TRIO DOS SICA VII - TRIO DOS MICROFINANCE FUND 5,100.00 6.14999608 
TRIO DOS CUSTODY 8. V. ACTING IN ITS CAP ACJTY AS AC 5,100.00 6.14999608 

I State bank oflndia 5,000.00 6.02940792 
VIVRITI SHORT TERM BOND FUND 2,500.00 3.01470396 
UTl Intemational Wealth Creator 4 3,500.00 4.22058555 

5.17 Details of ouitstanding Commet·cial Paper as at the end of the last quarter (as on June 
30, 2022) in the following format: 

Si·. 
[SIN -of Commercia11 Pa.pe1· Maturit:y Amount outstanding 

I No. Date 
I. NIL NIL NIL 

5.18 Details of rest of the borrowing (if any including hybrid debt like FCCB, Optionally 
Convertible Debentures/ Preference Shares): 

Name ,of Party Type of Amouut Principal Date of Credi Secured 
(in cas·c of facility I sanctioned Amount Repaymc t I 
facilHy) / Name lnstrumc / issued out-standi nt I Ratio Unsecu 
of ln'Strnment nt ng Schedule 2 red 
NIL NIL NTL NIL NIL NIL NIL 

5.19 Detaiils of any outstanding borrowing taken / debt secul'ities issued for consideration 
othet· than cash. This information s11.aU be disclosed whether such borrowing / debt 
sceu.-ities have been taken / issued: (i) in whole or part, (ii) at a premium or discount, 
C:ff (iii) in pursuance of :an opti-on or not 

None 

5.20 Where the Issuer i.s a non-banking finance company or housing finance company, the 
followin.g ,disclosures on Asset Liability Management (ALM) shall be prnvided for the 
la.test audited financials: 

A. Details witlt re.g,iu-d ,to lending done out of t.he issue proceeds of earlier issuances of debt 
secul'ii~i,es (whether p ublic issue or private plaeemettt) by NBFC including details regarding 
the foUmvfog 

(a) Lending Policy.: Should contain overview of origination, risk management, monitoring 
and coHec.tilms: 

Please refer lo the lending policy set out in Armexure X. 

I 

(b) Classification of Loans given 
management, promoten, etc.: 

! Refer Annexure X 

to ass•ociate or entities related to Board, Senior 
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( c) Classification of loans acconling ,to type of loans, denomination of loan outstanding by 
'loan to value, sectors, denomination of loans outstanding by ticket size, geographical 
classification of borrowers, matu.-ity profile etc.: 

Please refer to paragraph {J) below of this table below. 

(d) Ag·gregated exposur,e to ,the top 20 borrowers with respect to the concentration or 
advances, exposu.r,es to be disclosed in tlte manner ,as prescribed by RBI in its stipulations 
i0n Corporate Governance for NB.FCs or HFCs, from time to time; 

Refer Annexure X 

I 

(e) Details of loans, overdue and cla·ssffied as non-perfm·ming assets (NPA) in accordance 
witlt RBI stipulations: 

Please refer to paragraph (K) of this taMe below 

B. Details of borrowi112s made by NBFC 
(a) A portfolio sunuuairy with r,egard to iudustries/ sectors to which borrowings have been 

made.: 

Please refer to paragraph {J) in this table below including sub-paragraph (c) therein. 

(b)NPA exposures of the Issuer for Ute last th,ree financial years (both gross and net 

I 

expostn-es) .and provisioning made for the same as per the last audited financial 
sta,tements of the Issuer: 

Please refer ,to paragraph (K) of this table helow. 

(c) Quantum and percenta.gc of secured vis-a-vis unsecured borrowings made; and 

I Type of Omtstamling as at March 31, 2022 % 
Borrowings (INR) (in Crore) 
Secured 

I 

1390.74 91% 
Borrowing s 
Unsecured 130 9% 
Borrowings 
Total 1520.74 100% 

C. Details of change in shat·eholding 

(a)Any change in prnmoters' holdings during the last fi1tancial year beyond the threshold, 
as prescl"ibed by RBI: 

None 

D. Disclosure of As,sets Under· Management 

(a) Segment wise breakup: 

Please refer to sub-paragraph (c) of paragraph (J) in this table below. 

(b)Typc of Loans 
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Please refer to sub-paragraph (a) ofparngraph (J) in this table below. 

E. Details of borrow,crs 

I 
(a) Geographical location wise 

Please vefer to sub-paragraph (e) of paragraph (J) in this table below. 

F. Details of Gross NPA 

I (a)Scgmcnt wise: 

I 

Please feferto sub-paragraph (c) of paragraph (K) in this table below. 

G. UctaUs ,of Assets and Uabffitics 

(a)Residual maturity profile wise into :several bucket: 

Please refer to paragraph (L) in ilhis table below. 

H. Additional details of loans made by housittg finance company 

Given that the Issuer is not a housing finance company, this is not applicable. 

I. Disclosur·e ,of latest ALM statements to stock exchange 

Please refer to the ALM statements set out in Annexure XI. 

J. Classification ofloans accord;jue to 
(a) Type of I Details of !}'.Qes of loans 
Loans: 

I 

SI. No. Tyoes ofloans Rs. crore 
I Secured 143.49 
2 Unsecured 1584.54 

Total assets under management 1728.49 
(AUM)/\1\ 

*Information required at borrower level (and not by loan account as customer 

I 

may have multiple loan accounts); N\fssuer is also required to disclose off 
balance sheet items; 

b) Dcnomina Details of LTV 

I 
tion of 
!loans SI. No. I LTV (at the time of origination) Percenta2c of AUM 
outstandin I Uoto 40% 7.100% 
g by loan- 2 40-50% 0.80% 
to-value: 3 50-60% 0.42% 

I 
4 60-70% 0 
5 70-80% 0 
6 80-90% 0 
7 > 90% 0 

Total 8.32% 
c) Sector Details of sectoral ex:gosure 

Exposure 

' 
SI. No. Segment-wise-breal~ U'P of AUM Percenta-2e· of-AUM 
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1 Re,tail 
A Mortgnges (home Joans and loans against -

1 
property) 

B 
1 

Gold loans -
C Vehicle finance -

I 
D MFI -

I E MSME 100% 
F Capital market funding (loans against -

I 
shares, margin funding) 

I 

G Others -
2 Wholesale 

I 
A Infrastructure -
B Real estate (including builder loans) -
C I Promoter funding -
D ' Anv other s,eclor (as applicable) -

I 
E Others -

Total 100% 
~d) Oenomina I Details of outstanding loans category wise 

tion of 
loans ! SI. No. Ticket size (at the time of odgination) Percenta2e of AUM 
outstandin I UiPtO Rs. 2 lakh 53.16% 
,g by ticket 2 Rs. 2-5 Iakh 46.37% 
size*: 

I 3 I Rs. 5 - I O Lakh 0.47% 
4 1 Rs. 10 - 25 lakh -
5 Rs. 25 - 50 lakh -
6 Rs. 50 lakh - 1 crore -
7 Rs. I - 5 crore -
8 Rs. 5 - 25 crore -
9 Rs. 25 - I 00 crore -
10 >·Rs. JOO crore -

Total 100% 
* 111/ormation required al the borrower level (and not by loan account as a 
customer may have multivle loan accounts): 

e) Geographi ToQ 5 states borrower wise 
cal 
dassifkati SI. No. Too 5 states Percenta2e of AUM 
OU of 1 Uttar Pradesh 17.59% 
borrowet·s 2 Raiasthan 14.23% 
: 3 Harvana 9.38% 

4 Madhva Pradesh 8.95% 
5 Bihar 8.10% 

Total 58.25% 
K. Details of foans, ov,erduc a1td classified as non-performing assets (NPA) in accordance 
with RB) stipulations 
a) Movement 

- of Gross Movement of 21·oss NP A* Rs. crore 
NPA Ooening i.,rross NPA 51.98 

- Additions during the vear 54.65 
- Reductions during the year -51.84 
Closing b alance of gross NP A 54.79 

*Please indicate the gross NP A recognition po/icy (Day's Past Due): 90 days 
b) !Movement 

of Movement of orovisions for NPA Rs. crore 
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provisions Opening balance 39.58 
forNPA 11 

- Provisions made during the year 33.78 
I - Write-off/ w1ite-back of excess provisions -39.50 

Closing balance 33.86 

II 

~c) Segment 
wise .gross SI. No. Segment-wise gross NPA Gross NP A (%) 

I NPA l Ret.ail 
A I M01igages {home loans and loans against -

property) 

I B Gold loans -
C I Vehicle finance -I 

MFI D -
I I iE MSME 3.29% 

I 

F Capital market funding (loans against -
shares, margin fonding) 

I G Others -
2 Wholesale 

A I Infrastructure -
B Real cstat,e (including builder loans) -
C Promoter funding -
D Any other sector (as a,oulicable) -
E Others -

Total 3.29% 
L. Residual maturity p·rofile of assets .ani:I lfabiUties (in line with the RBI format): 
Residual as per Audited Finallcial as on M.arch 3 l, 2022) INR ( in Crore 
maturity Catego Up > 1 >2 >3 >6 >I >3 > 5 Total 
profile of 1·y to moo moo mon moo year year yea 
.assets and 30 I ths - ths - tbs - ths - s-3 s-5 rs 
liabilities 31 2 3 6 I year year 

I day IU-011 mou mon year s s 
s ths ths th:s 

I 

Deposit 
- - - - - - - - -

Advanc 
I es 74.6 80.0 79.7 242. 473. 761. 15.2 15. 1,742 

I 5 4 G 74 72 07 8 06 .26 

I 

lnvestm 
ents 229. 56.7 14.1 131. 16.8 11.5 0.60 - 460.1 

17 3 5 10 4 4 3 
Bon-owi 
ngs 33.3 136. 71.2 1 I 5. 45 1. 332. 147. 26. 1,314 

I 
3 92 6 13 2 1 89 51 12 .39 

I FCA* 
- - - - - - - - -

1 FCL* : 

I 
1.42 - 40.2 0.57 126. 37.1 - - 206.3 

1 99 5 5 

I 
*FCA - Foreign Currency Assets; FCL-Foreign Currency Liabilities; 
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5.21 Details of all default/s ancVor delay in payments of interest and principal of any kind of 
tenn loans, debt securities and other financial indebtedness including corporate 
guarantee issued by the Issuer, in the past 3 years including the current financial year: 

Nil 

5.22 [INTENTIONALLY LEI•'T BLAl~K] 

5.23 Financial Information 

(a) A columnar representation of the audited financial statements (i.e. Profit & Loss 
statement, Balance Sheet and Cash How 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 tJ1e date of the drnft offer document or offer document or issue 
opening date, as applicable 

The aboyc financial statements shall be accompanied with the Auditor's Report along 
with the requ,isite schedules, footnotes, summary etc. 

Please refer to Annexure V for the financial statements for the financial year ending March 
31, 2022 along with the auditor's report along with the requisite schedules, footnotes, 
summary etc. 

However, if the issuer being a listed REIT/listed lnYIT has been in existence for a period 
less ,than three completed years and historical financial statements of such REIT/Inv IT 
are not available foi· some portion or the entire portion of the reporting period of three 
years and interim period, then the combined financial statements need to be disclosed 
for the periods when such historical financial stat,cments arc not available. 

N. A 

(b) Listed issuers (whose debt secudties or specified securities arc listed on recognised stock 
exchange(s)) in compliance with ithe Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, may disclose unaudited 
financial information for the stub pcdod in the format as prescribed therein with 
Jimited review report in ,the placement memorandum, as filed with the stock exchanges, 
instead of audited financial statements for stub period, subject to making necessary 
disclosures in this regard Jin placement memorandum including risk factors. 

Please refer to Annexure V for the financial statements for the financial year ending March 
31 , 2022. 

(c) Issuers other than unlisted REITs / unlisted InvITs desirous of issuing debt securities 
on private placement basis and who arc in existence for less than three years may 
disclose fin~ncial shttements mentioned at (a) aboYc for such period of existence, subject 
to the following conditions: 

i. The issue is made on the EBP platform irrespective of tlic issue size; and 
ii. The issue is open for subseription only to Qualified Institutional Buyers. 

Not Applicable as the Issuer has been in existence for a period of more that 3 (three) years 
prior to the date of this Placement Memorandum. 

5.24 Any material eYent/ development or change having implications on the financials/credit 
quality (e.g. any material regulatory proceedings against the Issuer /pr omoters, tax 
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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 (kbt securities. 

The issuer hereby declares that there has been no mate1ial 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 restructming event 
etc.) at the time of issue, which may affect the Issue or the Investor's decision to invest/ 
continue to invest in the debt securities of the Issuer. 

5.25 Any HtJgation or legal nction pending or taken by a Government Department m· a 
statutory body during the last three years immediately preceding the year of the issue 
of prospectus against the promoter of the Company; 

None 

5.26 Details of default and non-payment of statutory dues 

None 

5.27 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 d,ebentnre trustee. 

The Debenture Trustee of the proposed Debentures is Catalyst Trusteeship Limited. Catalyst 
Trusteeship Limited has given its written consent for its appoinhnent as debenture trustee to 
the Issue and inclusion of its name in the fonn and context in which it appears in this 
Placement Memorandum and in all the subsequent periodical communications sent to the 
Debenture Holders. The consent letter from Debenture Trustee is provided in Anncxure III 
of this Placement Memorandum. 

5.28 Details of e'f.·,cclit rating, along with the latest ,press release of the Credit Rating Agency 
in relation to the issue and declaration tluit the rating is valid as on the date of issuance 
and listing. Such press release shall not be older titan one year from the date of opening 
of the issue. 

The Rating Agency has assigned a rating of"IND A-" (pronounced as "IND A minus") to 
the Debentures. The rating letter from the Rating Agency, the rating rationale from the Rating 
Agency and the detailed press release is provided in Annexurc II of this Placement 
Memorandum, 

5.29 If tJ1e secudty is backed by a guarantee or lctte1· of comfort or any otlter document / 
letter with similar intent, a copy of the same slnaH be disclosed. In case such docnmcnt 
does no,t contuiin detailed payment structure (prncedure of invocation of guarantee and 
rcc,eipt of payment by the investor along with timclincs), the same shall be disclosed in 
the offer document. 

Not applicable. 

S.30 Disdosur,e of Cash flow with date ofinterest/dividend/ redemption payment as per clay 
,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: 
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Coupon and all other charges shall accrue based on actual/actual day count 
convention in accordance with Chapter HI (Day count convention, disclosure of cash 
flows and other disclosures in the <!(fer document) of the SEBI circular no. 
SEBJ/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (as updated on April 13, 
2022) on "Operational Circular for issue and listing of No11-co11vertible Securities, 
Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and 
Commercial Paper", as may be amended and modified from time to time; 

(b) Procedure and time schedule for allotment and issue of securities: 

Please refer to the column on "Issue Timing" under Section 5.37 (Issue Details) of 
this Placement Memorandum; and 

(c) Cash flows emanating from the non-convertible securities shall be mentioned in the 
Placement Memorandum, by way of an illustration: 

The cashflows emanating from the Debentures, by way of an illustration, are set out 
under Annexurc VI (J!!ustration of Bond Casliflows) of this Placement 
Memorandum. 

5.31 Name(s) of the stock exchange(s) wher-e tlte non-convertible securities are proposed to 
be listed and the details of their in-principle approval fot· listing obtained from these 
stock exchange(s}. If non-convertible S•ecur,it-ies are proposed to be listed on more than 
one s,tock exehange(s) dlen 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/has been created as specified by the Board: 

The Debentures are proposed to be listed on the WDM segment of the BSE. The Jssuer shall 
comply with the requirements of the listing agreement for debt securities to the extent 
applicable to it on a continuous basis. 

The Issuer has obtained the in-principle approval for the listing of the Debentures from BSE 
and the same is annexed in Anncxure IX hereto. The Issuer shall also be creating the 
recovery expense fund as per the applicable SEBI regulations with BSE. 

The Debentures are not proposed to be listed on more than one stock exchange. 

5.32 Other details: 

(a) Creation of Debentlu-e Redemption Reserve ("ORR") - relevant legislations and 
applicability: 

As per Section 71 of the 2013 Act, any company that intends to issue debentures must create 
a DRR to which adequate amounts shall be credited out of the profits of the company until 
the redemption of the debentures. However, under the Companies (Issuance of Share Capital 
and Debentures) Rules, 2014, non-banking financial companies are exempt from this 
requirement in respect of privately placed debentures. Pursuant to this exemption, the 
Company does not intend to create any reserve funds for the redemption of the Debentures. 

(b) Issue/ instrument specific regu[ati.ons - relevant details (Companies Act, Reserve Bank 
of India guidelines etc.): 

The Issue of Debentures shall be in confonnity with the applicable provisions of the 
Companies Act including the relevant notified rules thereunder, the SEBI Debt Listing 
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Regulations, the LODR Regulations the NBFC Directions, the NCD lssuance Directions and 
the applicable guidelines and directions issued by the RBI and SEBI. 

(c) Default in puyment: If, at any time, there shall be a Payment Default or an Event of Default, 
the Issuer agrees to pay an additional interest rate of 2% (Two Percent) per annum above the 
Coupon Rate on the Outstanding Principal Amount from the date of the occurrence of the 
Payment Default or Event of Default until such Payment Default or Event of Default is cured 
or the Debentures are redeemed pursuant to such default, whichever is applicable. 

( d) Delay in listing: In accordance with the Securities and Exchange Board of India (Issue and 
Listing ofNon-Convertible Securities) Regulations, 2021 as amended from time to time, read 
together with 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 SEBI circular no. 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (as updated on April 13, 2022) on 
"Operational Circular for issue and fisting of Non-convertible Securities, Securitised Debt 
Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper" (as 
amended and modified from time to time), the Issuer confinns that in the event there is any 
d,elay in listing of the Debentures beyond 4 (four) Business Days from the date of closure of 
the issue for the Debentures, the Company (i) will pay to the Debenture Holders, penal 
interest of I% (one percent) per annum over the Coupon Rate for the period of delay from 
the date of allotment of the Debentures until the listing of the Debentures is completed, and 
(ii) shall be pennitted to utilise the issue proceeds of its 2 (two) subsequent privately placed 
issuances of securities only after receiving final listing approval from the stock exchange(s). 

( e) 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. 

(ii) If the Issuer fails to allot the Debentures to the Applicants within 60 (sixty) calendar 
days from the date of receipt of the Application Money ("Allotment Period"), it 
shall repay the Application Money to the Applicants within 15 (fifteen) calendar days 
from the expiry of the Allotment Period ("Repuyment Period"). 

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

(f) Issue details: Please refer to Section 5.37 (Issue Details) of this Placement Memorandum 

(g) Application process: 

The application process for the Issue is as provided in SECTION 8 of this Placement 
Memorandum. 

(h) Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of 
Securities), Rules, 2014 but not contained in this schedule, if any: 

All disclosures under Fonn No. PAS-4 of Companies (Prospectus and Allotment of 
Securities), Rules, 2014 have been set out in Section 10. 
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(i) Project details: gestation period of the prnject; extent of progress made in the project; 
deadlines for completion of the project; the smmnary of the project appraisal report (if 
any), schedule of implementation of the project 

Not applicable 

5.33 A statement containing particulars of the dat-es of, and parties to all material contracts, 
agreements: 

The following contracts, not being contracts entered into in the ordinary course of business 
canied on by the Company or entered into more than 2 {Two) years before the date of this 
Placement Memorandum, which are or may be deemed material, have been entered into by 
the Company. 

The contracts and documents refen-ed to hereunder are material to the Issue, may be inspected 
at the Registered Office of the Company between I 0.00 am to 4.00 pm on working days. 

S.No. Nature of Contract 

l Certified true copy of the Memorandum & Articles of Association of the Issuer. 

2 Board Resolution dated May 26_, 2022 authorizing the issue of Debentures offered 
under the tenns of this Disclosure Document. 

3 Shareholders Resolution dated Octoher 12, 2021 authorizing the issue of non-
convertible debentures bv the Company. 

4 Shareholder Resolution dated October 9, 2020 authorizing the borrnwing by the 
Company and the creation of secmity. 

5 Copies of Annual Reiports of the Company for the last three financial years. 

6 Credit rating letter from the Rating Agency dated July 7, 2022, rating rationale 
from the Rating Agency dated July 7, 2022 along with detailed press release. 

7 Letter from Catalyst Trusteeship Limited dated July 11, 2022 giving its consent 
to act as Debenture Trustee. 

8 Letter for Register and Transfer Agent. 
9 Certified true copy of the ce1tificate of incorporation of the Company. 

10 Certified true copy of the tlipartite a1:,•reement between the Company, 
Registrar & Transfer Agent and the NSDL/CDSL. 

the 

11 Copy of application made to BSE for grant of in-principle approval for listing of 
Debentures. 

12 Debenture Trustee Agreement to be executed by the Issuer and the Debenture 
Trustee. 

13 Debenture Trust Deed to be executed by the Issuer and the Debenture Trustee. 

14 Deed ofHypothecation to be executed by the Issuer and the Debenture Trustee. 

5.34 Details of Debt Secudties Sought to be Issued 

Under the purview of the cmrent document, the Issuer intends to raise an amount of fNR 
31,00,00,000/- (Rupees Thirty One Crore) by issue of Secured Rated Listed Redeemable Non­
Convertible Debentures, on a private placement basis. 

For fm1her details of the Debentures, please refer to the tem1s and conditions of the debentures set 
out in Section 5.37 (Issue Details) of this Placement Memorandum. 

5.35 Issue Size 

i=or AYE Fl~~TD 
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The aggregate issue size for the Debentures is of INR 31,00,00,000/- (Rupees Thirty One Crore). 

5.36 Utilization of the Issue Proceeds 

The proceeds shall be used for as set out in the column of"Details Rf the utilization of the Proceeds" 
under Section 5.37 (lsrne Details) of this Placement Memorandum. and shall not be utilized for the 
purposes mentioned below. 

The Issuer unde11akes that the proceeds of this Issue shall be utilized for the deployment of funds on 
its own balance sheet and not to facilitate resollrce requests of its group entities/parent company 
/associates. 

The Issue shall not be utilised towards acquisition financing: viz buyback of shares/securities, 
purchase of shares of other companies and/or promoter contribution towards the equity capital of a 
company or as a bridge loan. 

The Company undertakes that proceeds of this Issue shall not be utilized for the following purposes 
as specified in the RBI Master Circular No. DBOD.BP.BC.No.6/21.04.172/2015-16 dated July I, 
2015: 

1) Bills discounted / rediscounted by NBFCs, except for rediscounting of bills discounted by 
NBFCs arising out of: commercial vehicles (including light commercial vehicles) and two 
wheeler and three wheeler vehicles, subject to the following conditions: The bills should have 
been drawn by the manufacturer on dealers only; The bills should represent genuine sale 
transactions as may be ascertained from the chassis / engine number and; Before 
rediscounting the bills, the bona fides and track record ofNBFCs which have discounted the 
bills would be verified. 

2) Investments ofNBFCs both of cun-ent and long-tenn nature, in any company/ entity by way 
of shares, debentures, etc. However, Stock Broking Companies may be provided need-based 
credit against shares and debentures held by them as stock-in-trade. 

3) Unsecured loans/ inter-corporate deposits by NBfCs to/ in any company. 
4) All types of loans and advances by NBFCs to their subsidiaries, group companies/ entities. 
5) finance to NBFCs for further lending to individuals for subscribing to Initial Public Offerings 

(lPO) and for purchase of shares from secondary market. 

5.37 hsu-e Hetails 

Security Name 11.1569% Aye Finance 2027 
(Name qf the non-
convertible 
securities which 
includes Coupon I 
dividend, Issuer 
Name and 
maturity year) 

Issuer Aye finance Private Limited 

Type of Non-Convertible Debentures 
Instrument 

Nature of Secured, Rated, Listed, Redeemable, Transferable Non-Conve11ible Debentures 
lnstrnment 
(Secured or 
Unsecured) 
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Seniority (Senior Senior 
or subordinated) 

Eligible Investors Please refer Section 8.14 (Eligible Investors). 

Listing (name of The Debentures are to be listed on the WDM of the BSE within a maximum 
stock Exchange(s) period of 4 (Four) Business Days from the date of closure of the issue for the 
where it will be Debentures. 
listed and timeline 
for listing) Without prejudice to the below and at the option of the Debenture Holder(s), in 

the event that the Debentures are not listed within 4 (Four) Business Days from 
the date of closure of the issue for the Debentures for any reason whatsoever, 
then to the extent that any Debenture Holder(s) are foreign institutional 
investors or sub-accounts of foreign institutional investors or qualified foreign 
investors, or foreign portfolio investors, the Company undertakes to 
inunediately redeem and/or buyback any and all Debentures within 2 (two) 
Business Days of the expity of the listing period. 

In accordance with the Securities and Exchange Board of India (Issue and 
Listing of Non-Convertible Securities) Regulations, 2021 as amended from 
time to time, read together with the requirements in respect of the timelines for 
listing of debt securities issued on a private placement basis prescrihed in 
Chapter VII (Standardization of timelines for listing of securities issued 011 a 
private placement basis) of the SEBI circular no. 
SEBVHO/DDHS/P/ClR/2021/613 dated August I 0, 2021 (as updated on April 
13, 2022) on "Operational Circular for issue and listing of Non-convertible 
Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt 
Securities and Commercial Paper" (as amended and modified from time to 
time), the Issuer confinns that in case of a delay by the Company in listing the 
Debentures beyond 4 (Four) Business Days from the date of closure of the issue 
for the Debentures, the Company shall (i) make payment to the Debenture 
Holders of I% (One Percent) per annum over the Coupon Rate from the expiry 
of 4 (Four) Business Days from the date of allotment of the Debentures till the 
listing of such Debentures; and (ii) be pennitted to utilise the issue proceeds of 
its subsequent two privately placed issuances of securities only after having 
received final listing approval from BSE in respect of the listing of Debentures. 

Rating of fND A- Stable 
Instrument 

Issue Size INR 31,00,00,000/- (Rupees Thirty One Crore) 

Minimum The minimum application size for the Issue shall be IO (ten) Debentures and in 
subscription multiples of I ( one) Debenture thereafter. 

Option to retain N.A. 
oversu bscription 
(Amount) 

Objects of the To raise secured debt to the extent up to INR 31,00,00,000/- (Rupees Thi1ty 
Issue / Purpose for One Crore) and I 00% (One Hundred Percent) of the issue proceeds will be 
which there IS utilized for enabling the issuer to continue operations and address the impact of 
requirement of COVID-19 pandemic on the Issuer's operations and portfolio and to enable the 
fonds Issuer to provide access to liquidity for its micro, small and medium enterprise 

(MSME) clients. 

In case the issueris j Not Applicable. The proceeds raised from fhe Issue will be used solely for the 

t:orAYE Fl, ~ LTD. 
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a NBFC and the 
o~jects of the issue 
entail loan to any 
entity who IS a 
'group company' 
then disclosures 
shal1 be made in 
the following 
fonnat: 

Details of the 
utilization of the 
Proceeds 

Coupon Rate 

Step Up/ Step 
Down Coupon 
Rate 

Coupon Payment 
Frequency 

Coupon Payment 
Dates 

Coupon Type 
(Fixed, floating or 
other structure) 

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

Day Count Basis 
(Actual/ Actual) 

Interest on 
Application 
Money 

Purpose. 

100% (One Hundred Percent) of the issue proceeds will be utilized for enabling 
the Issuer to continue operations and address the impact of COVID-19 
pandemic on the Issuer's operations and portfolio and to enable the Issuer to 
provide access to liquidity for its micro, small and medium enterprise (MSME) 
clients. 

means 11.1569% ( eleven decimal one five six nine percent) per annum, net of 
withholding taxes, payable semi-annually until the Coupon Reset Date. For the 
period between the Coupon Reset Date and the Maturity Date, the Coupon Rate 
shall, in the absence of an agreement on the Coupon Rate between the 
Debenture Holder(s) and the Issuer, continue to be 11.1569% (eleven decimal 
one five six nine percent), net of withholding taxes. The Coupon Rate as on the 
date of this Placement Memorandum, gross of withholding taxes, shall amount 
to 11.8469% (eleven decimal eight four six nine percent). 

N.A. 

Semi-Annually 

Semi-annually on the dates set out in Annexure VI (Illustration of Bond Cash 
Flows) (subject to adjustments for Business Day Convention). 

Fixed Coupon 

The Coupon Rate can be reset on the Coupon Reset Date subject to a new 

Coupon Rate being agreed on between the Issuer and the Majority Debenture 

Holders, which new Coupon Rate shall be communicated by the Majority 

Debenture Holders to the Debenture Trustee at least 15 (Fifteen) calendar days 

prior to the Coupon Reset Date. The Debenture Trustee shall then communicate 

the new Coupon Rate, so detennined, to the Issuer at least 10 (Ten) calendar 

days before the Coupon Reset Date. The new Coupon Rate will be applicable 

from the Coupon Reset Date. If no new Coupon Rate is communicated to the 
Issuer, the existing Coupon Rate will be applicable. 

Actual I Actual 

Interest at the Coupon Rate (subject to deduction of tax at source at the rate 
prevailing from time to time under the provisions of the Income Tax Act, 1961 
or any other statutmy modification or re-enactment thereof) will be paid on 
application money to the applicants from the date of realization of the monies 
up to I (One) day prior to the Deemed Date of Allotment for al1 valid 
applications, within 7 (Seven) Business Days from the Deemed Date of 
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Allotment. Where the entire subscription amount has been refunded, the interest 
on application money will be paid along with the refund orders. Where an 
applicant is allotted a lesser number of Debentures than applied for, the excess 
amount paid on the application will be refunded to the applicant and the cheque 
towards interest on the refunded money will be dispatched by registered post, 
cou1ier or by way of RTGS I NEFT / Direct Credit Details of allotment will be 
sent to every successful applicant. lo all cases, the interest instruments will be 
sent, at the sole risk of the applicant/ first applicant. 

Default Interest If, at any time, there shalJ be a Payment Default or an Event of Default, the 
Rate Company agrees to pay an additional interest rate of 2% (Two Percent) per 

annum above the Coupon Rate on the Outstanding Principal Amount from the 
date of the occu1Tence of the Payment Default or Event of Default until such 
Payment Default or Event of Default is cured or the Debentures are redeemed 
pursuant to such default, whichever is applicable. 

In the case of a delay in the execution of the DTD and the Deed of 
Hypothecation, the Issuer shall refund the subscription with the agreed rate of 
interest or sball pay penal interest of 2% (Two Percent) per annum over and 
above the applicable Coupon Rate until such time the conditions have been 
complied with at the option of the Debenture Holders. 

Tenor 60 (sixty) months from the Deemed Date of Allotment 

Redemption Date/ July 28, 2027, being 60 (sixty) months from the Deemed Date of Allotment 
Maturity Date (subject to adjustments for day count convention in accordance with the SEBI 

Debt Listing Regulations) subject to the Put Option or the Call Option or, such 
other date on which the final payment of the principal amount of the Debentures 
becomes due and payable as therein or herein provided, whether at such stated 
maturity date, by declaration of acceleration, or otherwise. 

Redemption INR t 0,00,000/- (Indian Rupees Ten Lakh) per Debenture on the Principal 
Amount Payment Date(s) plus accrned Coupon in the manner set out in Annexure VI 

(Illustration of Bond Cash Flows) hereto. 

Further, the aforesaid amount would be payable with the Default Interest (if 
any), and other such costs, charges and expenses if any, payable on the Due 
Date(s) under the Transaction Documents. 

Redemption Not Applicable 
Premium/ 
Discount 

Issue P1ice INR 10,00,000/- (Indian Rupees Ten Lakhs) per Debenture 

Discount at which Not Applicable 
security is issued 
and the effective 
yield as a result of 
such discount 

Put Date July 28, 2025, being 36 (thi1iy six) months from the Deemed Date of Allotment. 

Put Price Amount equivalent to the face value of all the Debentures being redeemed and 
interest, due and payable, Increased Costs and other w1paid interests as on the 
date of the Put Option Notice. 

Call Date July 28, 2025, being 36 (thirty six) months from the Deemed Date of Allotment. 

Call P1ice Amount equivalent to the face value of all the Debentures being redeemed and 
interest, due and payable, h1creased Costs and other unpaid interests as on the 
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date of the Call Option Notice. 

Put 
Time 
by 

Notification (a) 
(Timehnes 

which the 
investor need to (b) 
intimate Issuer 
before exercising 
the put) 

(c) 

(d) 

(e) 

(f) 

(g) 

(h) 

The Debenture Holders shall on the Exercise Date have the right to 
redeem the Debentures, in full or in part, by exercising the Put Option. 

The Issuer shall send a notice to the Debenture Holder(s) in writing 
(with a copy marked to the Debenture Trustee) at least 24 (Twenty 
Four) calendar days prior to the Exercise Date, communicating the 
details of the Put Option, including the time available to exercise the 
Put Option and the Exercise Date and the eligibility of the relevant 
Debenture Holders who are entitled to avail such right of Put Option 
("Put Option Notice''). 

The Issuer shall, to the extent required by Applicable Law(s), also 
provide a copy of the Put Option Notice to BSE and shall, to the extent 
required by Applicable Law(s), publish the Put Option Notice in an 
English national daily and regional daily having wide circulation at the 
place where the registered office of the Issuer is situated. 

Without prejudice to (b) above, any Debenture Holder and/or all 
Debenture Holder(s) desirous of exercising the Put Option shall send a 
notice to the Issuer in writing (with a copy marked to the Debenture 
Trustee) at least 3 (Three) Business Days prior to the Exercise Date 
(being the date of commencement of the Exercise Period) 
communicating the intent of such Debenture Holder(s) to exercise the 
Put Option on the Exercise Date ("Put Option Exercise Notice"). 

Upon the issuance of the Put Option Exercise Notice by the relevant 
Debenture Hoider(s), the Issuer shall on the Exercise Date, redeem the 
relevant Debentures by crediting to the beneficiary account of the 
relevant Debenture Holder, the Outstanding Principal Amount together 
with all accrued Coupon amounts, Increased Costs, and additional 
amounts, if any, which shall be borne by the Issuer in respect of the 
Debentures. 

The Issuer shall also pay interest at the rate of 15% (Fifteen Percent) 
per annum for the period of delay in making payment of the 
Outstanding Principal Amount together with all accrued Coupon 
amounts, Increased Costs, and additional amounts, if any, which shall 
be borne by the Issuer in respect of the Debentures, on the Exercise 
Date if any of the Debenture Holders have exercised the Put Option and 
any other pe1iod of delay, if any, as per the tenns of and in accordance 
with the Securities and Exchange Board of India (Issue and Listing of 
Non-Convertible Securities) Regulations, 2021. 

If any of tbe Debenture Holders have exercised the Put Option, then 
after the completion of exercise of such right of Put Option, the Issuer 
shall submit the repmt to BSE and infonn the Debenture Trustee and 
the Depositories, in the manner and upon the terms and conditions as 
set out in the Securities and Exchange Board of India (Issue and Listing 
of Non-Convertible Securities) Regulations, 2021. 

For the avoidance of doubt, it is hereby clarified that notwithstanding 
the obligations required to be fuUilled by the Issuer under this provision 
inc luding under (b), (c), (f) and (g) above, the right of any Debenture 
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Holder and/or all the Debenture Holder(s) to issue the Put Option 
Exercise Notice and exercise the Put Option on the Exercise Date in 
accordance with the tenns of this provision shall be available 
independently and shall not be affected by the non-performance of any 
such obligations of the Issuer. 

Ca 11 Notification ( a) 
Time (Timelines 

The Issuer shall Oil the Exercise Date have the right to redeem the 
Debentures, in full or in part, by exercising the Call Option. 

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

The Issuer shall send a notice to the Debenture Holder(s) in writing 
(with a copy marked to the Debenture Trustee) at least 21 (Twenty One) 
calendar days prior to the commencement of the Exercise Period, 
communicating either (i) the intent of the Issuer to exercise the Call 
Option on the Exercise Date or (ii) the intent of the Issuer not to exercise 
the Call Option on the Exercise Date ("Call Option Notice"). 

Face Value 

(c) 

(d) 

(e) 

The Issuer shall, to the extent required by Applicable Law(s), also 
provide a copy of the Call Option Notice to BSE and shall, to the extent 
required by Applicable Law(s), publish the Call Option Notice in an 
English national daily and regional daily having wide circulation at the 
place where the registered office of the Issuer is situated, indicating the 
details of such rights, including the Exercise Date, and whether the 
Issuer intends to or does not intend to, exercise the Call Option on the 
Exercise Date. 

Upon the issuance of the Call Option Notice by the Issuer and if the 
Issuer has in the Call Option Notice indicated its intention to exercise 
the Call Option on the Exercise Date, the Issuer shall on the Exercise 
Date, redeem the Debentures by crediting to the beneficiary account of 
the Debenture Holder(s), the Outstanding Principal Amount together 
with all accmed Coupon amounts, Increased Costs, and additional 
amounts, if any, which shall be borne by the Issuer in respect of the 
Debentures. 

The Issuer shall also pay interest at the rate of 15% (Fifteen Percent) 
per annum for the period of delay in making payment of the 
Outstanding Principal Amount together with all accmed Coupon 
amounts, Increased Costs, and additional amounts, if any, which shall 
be borne by the Issuer in respect of the Debentures on the Exercise Date 
if the Issuer has exercised its Call Option and any other period of delay, 
if any, as per the tenns of and in accordance with the Securities and 
Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021. 

(-f) If the Issuer has exercised its right of Call Option, then after the 
completion of such exercise of the right of Call Option, the Issuer shall 
submit the report to BSE and infonn the Debenture Trustee and the 
Depositories, in the m anner and upon the tenns and conditions as set 
out in the Securities and Exchange Board of India (Issue and Listing of 
Non-Convertible Secmi ties) Regulations, 2021. 

INR I 0,00,000 (Indian Rupees Ten Lakl1) per Debenture 

Minimum The minimum application size for the Issue shall be IO (ten) Debentures and in 
Applieation and in multiples of I (one) Debenture(s) thereafter. 
multiples of 
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thereafter 

Issue Timing 

Settlement mode 
of the Instrument 

Depositories 

Disclosure of 
Interest/ Dividend 
/ Redemption 
Dates 

Record Date 

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

Description 
regarding Security 
(where applicable) 
including type of 
security (movable/ 
immovable / 
tangible etc.), type 
of charge (pledge / 
hypotheoation / I 

Issue Opening Date: July 28, 2022 
Issue Closing Date: July 28, 2022 
Date of earliest closing of the Issue, if any: N .A 
Pay-in Date: July 28, 2022 
Deemed Date of Allotment: July 28, 2022 

All documentation including, but not limited to, this Placement Memorandum, 
Board Resolution, Rating Letter, Rating Rationale along with detailed press 
release, Appointment of Debenture Trnstee to be completed I (One) calendar 
days prior to Issue Opening Date unless otherwise specified. 

RTGS 

NSDL and CDSL 

On the dates set out in Annexure VI (Illustration~( Bond Cash Flows) (subject 
to adjustments for Business Day Convention). 

The date being 15 (Fifteen) calendar days prior to the due date on which any 
Payments are to be made to the Debenture Holder(s) in accordance with the 
tem1s of the Debentures on the basis of which the detennination of the persons 
entitled to receive redemption of ptincipal, Coupon, and other Payments, if any, 
as the case may be, in respect of the Debentures shal1 be made. 

Representations and ,vflrranties 

Please refer Section 7.2 of this Placement Memorandum. 

Affirmative Co\'enants 

Please refer Section 7.3.1 of this Placement Memorandum. 

Negati\'e Covenants 

Please refer Section 7.3.2 of this Placement Memorandum. 

Reporting Cm·enants 

Please refer Section 7.3.3 of this Placement Memorandum. 

Financial Covenants 

Please refer Section 7.3.4 of this Placement Memorandum. 

SECURITY 

(a) The Debentures shalI be secured by way of a first ranking exclusive and 
continuing charge to be created pursuant to deed of hypothecation 
(''Deed of Hypothccation") over the property comprising of the 
specified Receivables (as defined in the Deed of Hypothecation) 
hypothecated in favour of the Debenture Trustee ("Hypothccated 
Property") which shall be 1.05 (one decimal zero five) times 
("Security Cover") to the aggregate of the Outstanding Principal 
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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 (b) 
rate as specified in 
the Trust Deed and 
disclosed in the 
placement 
memorandwn. 

Amount of the Debentures and the outstanding Coupon of the 
Debentures until all the redemption of the p1incipal amounts, Coupon, 
the remuneration of the Debenture Trustee, and all costs, charges, 
expenses and other monies payable by the Issuer in respect of the 
Debentures ("Secured Obligations") are satisfied by the Issuer as more 
particularly described in the Deed of Hypothecation ("Security"). It is 
clarified that the Security Cover shall be sufficient to cover the principal 
amount and coupon amounts outstanding under the Debentures at all 
times. The Issuer shall be bound to create the Security on or prior to the 
Deemed Date of Allotment. 

The Issuer hereby further ai,,rrees, 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 Property; 

(ii) All the movable assets that have been charged in favour of the 
Debenture Trustee under the Deed of Hypothecation shall 
always be kept distinguishable and held as the exclusive 
property of the Issuer specifically appropriated to this Security 
shall be kept in proper condition and adequately insured and 
shall pay all taxes, cesses, insurance premium with the 
Hypothecated Property within the time pem1issible under 
applicable law and shall be dealt with only under the directions 
of the Debenture Ttustee and the Issuer shall not create any 
charge, lien or other encumbrance upon or over the same or any 
part thereof except in favour of the Debenture Trustee nor 
suffer any such charge, lien or other encumbrance or any part 
thereof nor do or allow anything that may prejudice this 
Security and shall not sell, transfer, ]ease or otherwise dispose 
of in any manner whatsoever any assets constituting the 
Hypothecated Property and the Debenture Trustee shall be at 
liberty to incur all costs and expenses as may be necessary to 
preserve this Security and to maintain the same undiminished 
and claim reimbursement thereof; 

(iii) To maintain at all times, dming the period of the Issue, the 
Secuiity Cover. 111c value of the Hypothecated Property for 
this purpose (both for initial and subsequent valuations) shall 
be the amount reflected as the value thereof in the books of 
accounts of the Issuer; 

(iv) 

(v) 

(vi) 

The Issuer shall creaite the Security over the Hypothecated 
Prope1iy by executing a duly stamped Deed of Hypothecation 
on or prior to the Deemed Date of Allotment; 

The Issuer shall register and perfect the Security over the 
Hypothecated Property as contemplated above by filing Fonn 
No. CHG-9 with ,the Registrar of Companies in relation thereto 
within 30 (Thirty) calendar days from the date of execution of 
the Deed of Hypothecation; 

The Issuer shall on a monthly basis, c01mnencing from the 
Deemed Date of Allotment till the Maturity Date provide a list 
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of specific loan receivables / identified book debt 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 ("Monthly Ilypothecated 
Property Report"); 

(vii) From the date of the creation of the Security and until the 
Maturity Date, the Issuer shall, on the Security Cover being 
diminished, within 30 (tbirty) days of the same, add fresh Joan 
assets to the Hypothecated Property (under the Deed of 
Hypothecation) such that the Security Cover is maintained in 
the manner as described in sub-paragraph (iii) above; 

(viii) The Issuer shall, on a half yearly basis, as also whenever 
required by the Debenture Trustee, give full particulars to the 
Debenture Trustee of all the movable assets of the charge from 
time to time/ Secmity and shall furnish and verify all 
statements, reports, returns, certificates and infomrntion from 
time to time and as required by the Debenture Trustee and 
make, fumish and execute all necessary documents to give 
effect to this Secmity; 

(ix) The Issuer shall cooperate with the Debenture Trustee to enable 
it to make necessary filings in connection with the creation of 
Security over the Hypothecated Property with the CERSAI, 
within 15 (Fifteen) calendar days from the date of execution of 
the Deed of Hypothecation; and 

(x) The Security shall be a continuing security as described in the 
Deed of Hypothecation 

Specific Disclosures 

(a) Type of security: Book debts (i.e., movable assets). 

(b) Type of charge: Hypothecation. 

( c) Date of creation of security/ likely date of creation of security: On 
or prior to the Deemed Date of Allotment. 

(d) Minimum security cover: 1.05 (one decimal zero five) times the value 
of the Outstanding Principal Amount of the Debentures and the 
outstanding Coupon of the Debentures. 

(e) Reva.luation: N. A. 

(f) Replacement of security: As set out in paragraph (vii) above. 

(a) Interest over and above the conpon rate: In the case of a delay in the 
execution of the DTD and the Deed of Hypothecation, the Issuer shall 
refund the subscription with the agreed rate of interest or shall pay penal 
interest of 2% (Two Percent) per annum over and above the applicable 
Coupon Rate until such time the conditions have been complied with at 
the option of the Investor. If, at any time, there shall be an Event of 
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Transaction 
Documents 

Conditions 
Precedent to 
Disbursement 

Default, the Issuer agrees to pay an additional interest rate of 2% (Two 
Percent) per annum above the Coupon Rate on the Outstanding 
Principal Amount from the date of the occurrence of the Event of 
Default until such Event of Default is cured or the Debentures are 
redeemed pursuant to such default, whichever is applicable. 

Shall be as set out in Section 7.1 below 

On or prior to the payment of subscription monies by the Debenture Holder(s) 
proposing to subscribe to the Debentures: 

(i) The Issuer shall deliver to the Dehenture Holders, a certified true copy 
of the Issuer's constitutional documents, certificate of incorporation 
and certificate of registration issued by the RBI to the Issuer, as 
amended up-to-date; 

(ii) The Issuer shall deliver to the Debenture Holders, a certified trne copy 
of the resolution of the Board of Directors of the Issuer and any 
resolution of any committee of the Board of Directors authorizing the 
issue of Debentures as also execution of the necessary documents in 
that behalf; 

{iii) The Issuer shall deliver to the Debenture Holders, a certified true copy 
of the resolution of the shareholders of the Issuer under section 42 of 
the Act; 

(iv) The Issuer shall deliver to the Debenture Holders, a certified true copy 
of the resolution of the shareholders of the Issuer under section 
I 80( I)( a) and section 180(1 )( c) of the Act; 

(v) Execution by the Issuer of the Debenture Trustee Agreement, the 
Debenture Trust Deed and the Deed of Hypothecation, in a fom1 and 
manner satisfactory to the Debenture Trustee shall have taken place; 

(vi) The Issuer shall deliver a certificate from the authorised signatories of 
the Issuer addressed to the Debenture Trustee confinning that: 

(A) the persons authorised to sign the Transaction Documents and 
any document to be delivered under or in connection therewith, 
on behalf of the Issuer, together with the names, 
titles/designation and specimen signatures of such authorised 
signatories; 

(B) the Issuer has the necessary power under its constitutional 
documents to bmrnw monies by way of the issuance of the 
Debentures and create security on the assets of the Issuer to 
secure such Debentures; 

(C) the issuance of the Debentures and the creation of security over 
the Hypothecated Property will not cause any limit, including 
any ban-owing or security providing limit binding on the Issuer 
to be exceeded; 

(D) no consents and approvals are required by the Issuer from its 
creditors or any Govenm1ental Authority or any other person 
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Conditions 
Subsequent to 
Disbursement 

for the issuance of the Debentures and creation of security 
under the Deed of Hypothecation; 

(E) the representations and wairnnties contained in the Transaction 
Documents are true and correct in all respects as on the Deemed 
Date of Allotment/the date of the certificate; 

(F) no Event of Default or potential Event of Default has occurred 
or is subsisting as at the Deemed Date of Allotment/the date of 
the certificate; and 

(G) no Material Adverse Effect has occurred; 

(vii) The Issuer shall obtain the in-principle approval for listing the 
Debentures on the WDM segment of the BSE; 

(viii) The Issuer shall deliver to the Debenture Holder(s), the complete 
reporting infonnation as may be requested by the Debenture Holder(s); 

(ix) A near final version of the legal opinion on the capacity of the Issuer 
to enter into the Transaction Documents and the enforceability of the 
Transaction Documents to be provided to the Debenture Holders, and 

(x) Such other undertaking as may be required from the Issuer. 

(a) Within 30 (Thi11y) days from circulation of the Placement 
Memorandum, the Issuer shall maintain the record with respect to the 
issuance of the Debentures in Fonn PAS-5 specified pursuant to sub­
rule (3) of Rule 14 of the Companies (Prospectus and Allotment of 
Securities) Rules, 2014 along with the requisite fee with the Registrar 
of Companies; 

(h) Within 4 (Four) Business Days from the date of closure of the issue for 
the Debentures, the Issuer shall complete the listing of the Debentures 
on the WDM segment of the Bombay Stock Exchange (BSE) and list 
the Debentures on the BSE; 

(c) On or prior to the utilisation of the subscription monies by the Issuer in 
respect of the Debentures and in any case, within 15 (Fifteen) days from 
the Deemed Date of Allotment, the Issuer shall file of a return of 
allotment on the issue of the Debentures in Forn1 PAS-3 specified 
pursuant to Rule 12 and 14 of the Companies (Prospectus and 
Allotment of Securities) Rules, 2014, along with the requisite fee with 
the Registrar of Companies; 

(d) Within 30 (Thirty) calendar days from the date of execution of the Deed 
ofHypothecation, the Issuer shall file Form CHG-9 with the applicable 
Registrar of Companies for the perfection of Security; 

(e) Within 15 (Fifteen) calendar days from the date of execution of the 
Deed of Hypothecation, the Issuer shall share the evidence with the 
Debenture Holder(s) in respect of the registration of Security by the 
Issuer over the Hypothecatcd Property with the CERSAI; and 
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(f) Within 45 (Forty five) calendar days from the Deemed Dale of 
Allotment, the Issuer shall provide an executed legal opinion on the 
capacity of the Issuer to enter into the Transaction Documents and the 
enforceability of the Transaction Documents to be provided to the 
Debenture Holders. 

Events of Default EYCnts of Default 
(including manner 
of (i) PAYMENT DEFAULT 
voting /conditions 
of joining Inter 
Creditor 
Agreement) 

(ii) 

The Issuer does not pay on the due date any amount payable pursuant 
to the Debenture Trust Deed (whether at scheduled maturity, by 
acceleration as a result of Debenture Holder(s) exercising the Put 
Option or otherwise) at the place at which and in the currency in which 
it is expressed to be payable, unless its failure to pay is caused by 
administrative or technical error and payment is made within 7 (Seven) 
calendar days of its due date. 

BREACH OF TERMS OF THE DEBENTURE TRUST DEED 

Except for the event contained in paragraph (i) (Payment De.fault) 
above, the Issuer defaults m the perfonnance of any of its 
representations_, obligations and covenants provided in te1ms of the 
Debenture Trust Deed and/or Transaction Documents and such default 
has continued for a period of 30 (Thirty) calendar days from the earlier 
of the date when (a) the Issuer has obtained actual knowledge thereof 
or (b) the Debenture Trustee has notified the Issuer of such failure. 

(iii) CESSATION OF IlUSlNESS 

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

(iv) SECURITY 

(a) When the Issuer creates or attempts to create any charge on the 
Hypothecated Property or any part thereof or attempts to sell, 
transfer, lease or otherwise dispose of in any manner 
·whatsoever any assets constituting the Hypothecated Property 
without the p1ior approval of the Debenture Trustee / 
Debenture Holders or the Security Cover is not maintained by 
the Issuer; 

(b) In the opm10n of the Debenture Trustee acting on the 
instructions of the Majority Debenture Holders, the Security 
offered for the Debentures is in jeopardy. 

(v) WINDJNG UP 

An order has been made by a judicial authority or a special/ effective 
resolution is passed by the members of the Issuer for winding up of the 
Issuer. 

(vi) INSOLVENCY/ INABILITY TO PAY DEBTS 
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The Issuer admits in writing its inability to pay its debts as they fall due, 
suspends making payments on any of its debts or, by reason of actual 
financial difficulties, commences negotiations with one or more of its 
creditors with a view to rescheduling any of its Financial Indebtedness 
or any corporate action, legal proceedings or other procedure or step or 
action is taken by any person (whether a financial creditor or an 
operational creditor or otherwise) or authority including a 
Governmental Authority (including but not limited to, the making of an 
application, the presentation of a petition, the filing or service of a 
notice or the passing of a resolution), in relation to an insolvency 
resolution process under the provisions of IBC or a morato1ium is 
agreed or declared in respect of or affecting all the debts of the Issuer. 

(vii) APPUCABiLE LAW 

The Issuer defaults or is in non-compliance with any Applicable Law, 
to which the Issuer is subject to. 

(viii) MISREPRESENTATION 

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 Holder(s) by the Issuer 
shall prove to have been incorrect, false or misleading in any material 
respect when made or deemed made. 

(ix) MATERIAL ADVERSE CHANGE 

There shall have occurred a change in the business, operations, 
property, assets, liabilities, condition (financial or otherwise) or 
prospects of the Issuer since the date hereof that has resulted in a 
Material Adverse Effect and such Material Adverse Effect has not been 
rem edied or rectified for a period of 30 (Thirty) calendar days. 

(x) CROSS DEFAULT 

If the Issuer, in regards to any Financial Indebtedness (A) defaults in 
any payment of any Financial Indebtedness beyond the period of grace, 
if any, provided in the instrument or agreement under which such 
Financial Indebtedness \-Vas created or (B) defaults in the observance or 
perfonnance of any agreement or condition relating to any Financial 
Indebtedness , the effect of which default or other event or condition is 
to cause or to pennit the holder or holders of such Financial 
Indebtedness to cause ( with the giving of notice or the passage of time 
or bo,th would pennit or cause) any such Financial Indebtedness to 
become due prior to its stated maturity; or (C) due to any default or an 
event of default, any indebtedness of the Issuer shall be declared to be 
due and payable, or required 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. 

(xi) LIQUIDATION OR DISSOLUTION OF THE ISSUER / 
APPOINTMENT OiF RECEIVER OR LIQUIDATOR 

Any corporate action, legal proceedings or other procedure or step is 
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taken in relation to: 

( a) the suspension of payments, a moratorium of any indehtedness, 
winding-up, dissolution, administration or reorganisfltion (by 
way of voluntary arrangement, scheme of an-angement or 
otherwise) of the Issuer; 

(b) a composition_, compromise, assignment or mrnngement with 
any creditor of the Issuer; 

( c) the appointment of a liquidator, receiver, administrative 
receiver, administrator, compulsory manager or other similar 
officer in respect of the Issuer; 

( d) enforcement of any secmity over any assets of the Issuer or any 
analogous procedure or step is taken in any jurisdiction; or 

( e) 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 (a), (b), (c) and (d) above. 

(xii) CREDITORS' PROCESS 

Any expropriation, attachment, sequestration, distress or execution 
affects any Assets of the Issuer having an aggregate value of 5% (Five 
Percent) of the Total Assets of the Issuer and is not discharged within 
30 (Thirty) calendar days or as given in the said order. 

(xiii) JUDGi\-'IENT DEFAULTS 

One or more judgments or decrees shall be entered against the Issuer 
involving a liability (not paid or not covered by a reputable and solvent 
insurance company), individually or in the aggregate, exceeding 5% 
(Five Percent) of the Total Assets of the Issuer and such judgments or 
decrees either shall be final and non-appealable or shall not be vacated, 
discharged or stayed pending appeal for any period of 30 (Thirty) 
calendar days. 

(xiv) TRA1'lSACTJON DOCUJVIENTS 

The Debenture Trust Deed or any other Transaction Document in whole 
or in part, becomes invalid or ceases to be a legally valid, binding and 
enforceable obligation of the Issuer. 

(xv) UNLAWFULNESS 

It is or becomes unlawful for the Issuer to perfonn any of its obligatious 
under the Transaction Documents and/or any obligation or obligations 
of the Issuer under any Trnnsaction Document are not or cease to be 
valid, binding -or enforceable. 

(xvi) REPUDIATION 

The Issuer repudiates any of the Transaction Documents or evidences 
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an intention to repudiate any of the Transaction Documents. 

(xvii) SECURITY COVER 

(a) The value of the Hypothecated Propet1y is insufficient to 
maintain the Security Cover and the Issuer fails to maintain the 
Security Cover within the stipulated timelines in the Deed of 
Hypothecation; or 

(b) Any of the Transaction Documents failing to provide the 
security interests, rights, title, remedies, powers or p1ivileges 
intended to be created thereby (including the priority intended 
to be created 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 

(xviii) EXPROPRIATION, NATIONALIZATION ETC. 

Any Governmental Authority 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 tbe Issuer or its officers from carrying on all 
or a substantial pa11 of its business or operations. 

(xix) DELISTING OF DEBENTURES 

The listing of the Debentures ceases or is suspended at any point of time 
p1ior to the Maturity Date, except if the Debentures are delisted in 
accordance with the consent of the Majority Debenture Holders. 

(xx) DEFAULT IN LISTING 

The Issuer fails to list the Debentures on the Wholesale Debt Market 
(WDM) segment of the BSE within a period of 4 (four) Business Days 
from the date of closure of the issue for the Debentures. 

Consequences and Remedies/Manner of voting 

On and at any time after the occurrence of an Event of Default, unless such 
Event of Default at the request of the Issuer is expressly waived by the 
Debenture Trustee acting on the instructions of the Majority Debenture Holders, 
(a) upon the expiry of the cure period provided to the Issuer, or (b) if the cure 
period provided is mutually extended by the Parties hereto upon the expiry of 
such extended period or (c) where it is not practical to provide a cure period, 
then forthwith, or ( d) where no cure period has been provided and the Parties 
mutually agree to provide for a cure period, upon the expiry of such mutua1ly 
agreed to cure period, the Debenture Trustee shall if so directed by the Majority 
Debenture Ho1der(s): 

(a) declare that an or part of the Secured Obligations be immediately due 
and payable, whereupon they shaU become immediately due and 
payable; 
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Creation of 
recovery expense 
fund 

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

(b) accelerate the redemption of the Debentures; 

(c) enforce the charge over the Hypothecated Property in accordance with 
the tenns of the Deed of Hypothecation including the utilisation of the 
Recovery Expense Fund thereof in accordance with the SEBI REF 
Circular; 

(d) take any actions in respect of the SEB1 Defaults (Procedure) Circular 
in accordance with the provisions of the Debenture Tmst Deed; and 

(e) exercise any other right that the Debenture Trustee and/ or Debenture 
Holder(s) may have under the Transaction Documents or under 
Applicable Law. 

The manner of voting shall be more particularly set out in the Debenture Trust 
Deed. 

In addition to the foregoing, in accordance with the SEBI Defaults (Procedure) 
Circular, the Debenture Trustee shall send a notice to the Debenture Holders 
within 3 (three) days of the occmTence of an Event of Default, in accordance 
with the mode of delivery of notice mentioned therein, convening a meeting 
within 30 (thirty) days of the occunence of an Event of Default. PROVIDED 
THAT if the Event of Default is cured or rectified within the intervening period 
between the date of the aforementioned notice from the Debenture Trustee to 
the date the aforementioned meeting is convened, no such meeting of the 
Debenture Holders shall be required. The Debenture Trustee shall maintain the 
details of the providing and receipt of such notice in accordance with the SEBI 
Defaults (Procedure) Circular. 

Details and purpose of the recovery expense fund 

(a) The Issuer shall create and maintain the Recovery Expense Fund up to 
the amounts prescribed under the SEBI REF Circular, in accordance 
with and within the timelines prescribed in the SEBI REF Circular. 

(b) The Recovery Expense Fund shall be created to enable the Debenture 
Tmstee to take prompt action in relation to the enforcement of the 
Security in accordance with the Transaction Documents. 

( c) The amounts in the Recovery Expense Fund shall he utilised in the 
manner as may be prescribed by the Debenture Holders by a Special 
Resolution duly passed at the meeting of the Debenture Holders held in 
accordance with the provisions set out in the Transaction Documents. 

(d) On the occurrence ofan Event of Default, if the Secmity is proposed to 
be enforced, the Debenture Tmstee shall follow the procedure set out 
in the SEBI REF Circular for utilisation of the Recovery Expense Fund. 

Please refer sections named "Default Interest Rate" and "Events of Default". 
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Provisions related The following is an Event of Default. 
to Cross Default 
Clause If the Issuer, in regards to any Financial Indebtedness (a) defaults in any 

payment of any Financial Indebtedness beyond the period of grace, if any, 
provided m the instrument or agreement under which such Financial 
Indebtedness was created or (b) defaults in the observance or perfonnance of 
any agreement or condition relating to any Financial Indebtedness, the effect of 
which default or other event or condition is to cause or to pennit the holder or 
holders of such Financial Indebtedness to cause ( witb the giving of notice or the 
passage of time or both would pennit or cause) any such Financial Indebtedness 
to become due prior to its stated maturity; or (c) due to any default or an event 
of default, any Indebtedness of the Issuer shall be declared to be due and 
payable, or required to be prepaid other than by a regularly scheduled required 
prepayment, (whetber or not such right shall have been waived) prior to the 
stated maturity thereof 

Role and (i) The Debenture Trustee may, in relation to these presents, act on the 
opinion or advice of or any infonnation obtained from any solicitor, 
counsel, advocate, valuer, surveyor, broker, auctioneer, qualified 
accountant or other expert whether obtained by the Issuer or by the 
Debenture Trustee or otherwise; 

Responsibilities of 
Debenture Trustee 

(ii) The Debenture Trnstee shall be at liberty to keep these presents at their 
registered offa:e or elsewhere oriftbe Debenture Trustee so decide with 
any banker or company whose business includes undertaking the safe 
custody of documents or with any advocates or finn of solicitors, 
provided however that the Debenture Trustee shall be responsible for 
any loss incmred 111 connection with any such deposit and the 
Debenture Trustee may pay aU sums required to be paid on account of 
or in respect of any such deposit; 

(iii) Save as herein otherwise expressly provided, the Debenture Trustee 
shall, as regards all trusts, powers, authmities and discretions, have 
absolute and uncontrolled discretion as to tbe exercise thereof and to 
the mode and time of exercise thereof; 

(iv) The Debenture Trustee shall, on a quarterly basis, carry out the 
necessary due diligence and monitor the Security Cover in the manner 
as specified by SEBI from time to time. 

{v) The Debenture Trustee shall on a half-yearly basis, obtain a certificate 
from the statutory auditor of the Issuer giving the value of receivables 
I book debts comprising the Hypothecated Property including 
compliance with the covenants of the Placement Memorandum in the 
manner as may be specified by SEBI from time to time and certifying 
maintenance of the Secmity Cover as per the tenns of the Placement 
Memorandum and/or the Transaction Documents along with the half­
yearly financial results of the Issuer. 

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

0
orAYEFINA~ 

Authorised Signatory 

73 



Placement Memorandum Private & Confidential 
Date: July 20, 2022 For Private Circulation Only 

(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

~-------~-- ---- -------------------------

Rislc factors 
pertaining to the 
issue 

Governing Law 
and Jurisdiction 

(vii) The Debenture Trustee shall not be responsible for the monies paid by 
applicants for the Debentures; 

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

(ix) The Debenture Trustee shall forward to the Debenture Holder(s), copies 
of any infonnation, documents from the Issuer pursuant to the 
Debenture Trust Deed within 2 (two) days ofreceiving the same from 
the Issuer; 

(x) The Debenture Trustee shall be entitled to exercise all its powers and 
rights available to it under the Transaction Documents; 

(xi) 111e Debenture Trustee shall, until the Final Settlement Date, adhere to 
and comply with its obligations and responsibilities under the SEBI 
Defaults (Procedure) Circular and the SEBJ Recovery Expense Fund 
Circular; 

(xii) The Debenture Trustee hereby agrees and covenants to comply with the 
requirements prescribed under the SE13I DLT Monitoring Circular; and 

(xiii) The Debenture Trustee shall ensure the implementation of the 
conditions regarding creation of security for the Debentures, if any, 
including in relation to debenture redemption reserve and recovery 
-expense fund, as may be presc1ibed by SEBI from time to time. 

PROVIDED that nothing contained herein shall exempt the Debenture Trustee 
or any receiver, attorney, manager, agent or other person appointed by the 
Debenture Trustee from or indemnify them against any liability for gross 
negligence, wilful default or breach of trust nor any liability which by virtue of 
any rule or law would otherwise attach to them in respect of any negligence, 
default or breach of trust which they may be guilty of in relation to their duties 
hereunder. 

Please also refer to Annexure VIII of this Placement Memorandum for the terms 
and conditions of the debenture trustee agreement. 

Please refer to Section 3 (Risk Factors) of this Placement Memorandum 

(a) The Debentures and the Transaction Documents shall be governed by 
and construed in accordance with applicable Indian law. 

(b) The courts and tribunals in New Delhi, India shall have exclusive 
jurisdiction to settle any disputes which may arise out of or in 
connection with the Transaction Documents and that accordingly any 
suit, action or proceedings (together referred to as "Proceedings") 
arising out of or in connection with the Transaction Documents may be 
brought in such courts or the tribunals and the Issuer i1revocably 
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Additional 
Disclosures 
(Security 
Creation) 

Additional 
Disclosures 
(Default in 
Payment) 

Additional 
Disclosures (Delay 
in Listing) 

Specific 
disclosures 
requested by 
custodians: 
Declarations 

submits to and accepts for itself and in respect of its property, generally 
and unconditionally, the jurisdiction of those courts or tribunals. 

(c) Nothing contained herein, shall limit any right of the Debenture Trustee 
to take Proceedings in any other court or t1ihunal of competent 
jurisdiction, nor shall the taking of Proceedings in one or more 
ju1isdictions preclude the taking of Proceedings rn any other 
jurisdiction whether concurrently or not and the Issuer irrevocably 
submits to and accepts for itself and in respect of its property, generally 
and unconditionally, the jurisdiction of such court or tribunal, and the 
Issuer irrevocably waives any objection it may have now or in the future 
to the laying of the venue of any Proceedings and any claim that any 
such Proceedings have been brought in an inconvenient forum. 

In the case of a delay in the execution of Debenture Trust Deed and the Deed of 
Hypothecation, the Issuer shall refund the subscription with the agreed rate of 
interest or shall pay penal interest of 2% (Two Percent) per annum over and 
above the applicable Coupon Rate until such time the conditions have been 
complied with at the option of the Investor. 

If, at any time, there shall be a Payment Default or an Event of Default, the 
Issuer agrees to pay an additional interest rate of 2% (Two Percent) per annum 
above the Coupon Rate on the Outstanding Principal Amount from the date of 
the occun-ence of the Payment Default or Event of Default until such Payment 
Default or Event of Default is cured or the Debentures are redeemed pursuant 
to such default, whichever is applicable 

In accordance with the Securities and Exchange Board of India (Issue and 
Listing of Non-Convertible Secutities) Regulations, 2021 as amended from 
time to time, read together with ,the requirements in respect of the timelines for 
listing of debt securit.ies issued on a private placement basis presc1ibed in 
Chapter VII (Standardization of timelines for listi11g of securities issued 011 a 
private placement basis) of the SEBl circular no. 
SEBl/HO/DDHS/P/CIR/2021/613 dat-ed August I 0, 2021 (as updated on Ap1il 
13, 2022) on "Operational Circular for issue a11d listing of Non-convertible 
Securities, Securitised Debt Jnstrnments, Security Receipts, Municipal Debt 
Securities and Commercial Paper" (as amended and modified from time to 
time), the Issuer confirn1s that in the event there is any delay in listing of the 
Debentures beyond 4 (four) Business Days from the date of closure of the issue 
for the Debentures, the Issuer (i) will pay to the Debenture Holders, penal 
interest of 1 % (one percent) per annum over the Coupon Rate for the period of 
delay from the date of allotment of the Debentures until the listing of the 
Debentures is completed, and (ii) shall be pennitted to utilise the issue proceeds 
of its 2 (two) subsequent privately placed issuances of securities only after 
receiving final listing approval from the stock exchange(s). 

The Issuer confinus that the purchase consideration in respect of the Debentures 
will not be used for real estate business, capital market and purchase ofland and 
shall comply with all end-use restrictions under applicable law. In this context, 
the expression, "Real Estate Business" shall have the same meaning as assigned 
to it in Foreign Exchange Management (Transfer or issue of Security by a 
Person Resident outside India) Regulations, 2017, Notification No. FEMA 
20(R)/2017-RB dated November 7, 2017 and the Foreign Exchange 
Management (Debt Instruments) Regulations, 2019. 
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Specific The following categories of investors are eligible to apply for this private 
disclosures placement of Debentures subject to fulfilling their respective investment 
requested by no1111S/rules and compliance with laws applicable to them by submitting all the 
custodians: relevant documents along with the application fonn: 
Eligible Investors 

(a) foreign portfolio investors registered with the SEBI under the Securities 
and Exchange Board of India (Foreign Portfolio Investors) Regulations, 
2014 or the Securities and Exchange Board of India (Foreign P01ifolio 
Investors) Regulations, 2019; and 

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

Specific The subscription amounls on the Debentures should be paid into the account 
disclosures specified in Section 8.13. 
requested by 
custodians: 
Banking details for 
payment of the 
application money 

Note: 

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

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

3. While the debt securities are secured to the tune of 100% of the principal and interest amount 
or as per the ten11s of Placement Memorandum, in favour of Debenture Trustee, it is the duty 
of the Debenture Trustee to monitor that the security is maintained. 

4. The Issuer shall provide granular disclosures in this Placement Memorandum, with regards 
lo the "Object of the Issue" including the percentage of the issue proceeds eannarked for 
each of the "object of the issue". 
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SECTION 6: DISCLOSURES PERTAINING TO WILFUL DEFAULT 

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

(A) Name of the bank declaring the entity as a Wilful Defaulter: NlL 

(B) The year in which the entity is decillred as a ,Vilful Defaulter: N.A 

(C) Outstanding amomn,t when the entity is declared as a Wilful Defaulter: N.A 

(D) Name of the entity declared as a Wilful Defaulter: N.A 

(E) Steps taken, if any, for the remoYal from the list of wilful defaulters: N.A 

(F) Other disclosures, as deemed fit by the Issuer in order to enable investors to take 
informed decisions: N.A 

(G) Any other disclosure as specified by SEBI: N.A 

~or AYE FI\AN::~TD. 

Au~ Signatory 

77 



Placement Memorandum Private & Confidential 
Date: July 20, 2022 For Pri1·ate Circulation Only 

(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

SECT'ION 7: TRANSACTION DOCUMENTS AND KEY TER1\1S 

7.1 Tnmsaction Documents 

The following documents shall be executed in relation to the Issue (''Transaction Documents"): 

(a) Debenture Trustee Agreement, whic11 will confinn the appointment of Catalyst Trusteeship 
Limited as the Debenture Trustee ("Debenture Trustee Agreement"); 

(b) Debenture Trust Deed, which will set out the ten11S upon which the Debentures are being 
issued and shall include the representations and wananties and the covenants to be provided 
by the Issuer ("Debenture Trust Deed"}; 

(c) Deed of Hypothecation whereby the Issuer will create an exclusive first charge by way of 
hypothecation over the Hypothecated Property in favour of the Debenture Trustee to secure 
its obligations in respect ofthe Debentures ("Deed of Hypothecation"); and 

(d) Such other documents as agreed between the Issuer and the Debenture Trustee. 

7 .2 Representations and Warranties of tlhe Issuer 

The Issuer hereby makes the following representations and warranties and the same shall also be set out 
in the Transaction Documents. 

The Issuer makes the representations and wananties set out in this Section 7.2 to the Debenture 
Trustee on behalf of the Debenture Holder(s) and the same shall also be set out in the Transaction 
Documents: 

(a) STATUS: 

(i) It is a company, duly incorporated, registered and validly existing under the 
Applicable Law oflndia. 

(ii) As on date, the Issuer is registered with the Reserve Bank of India as a non-banking 
financial company. 

(iii) It has the power to own its assets and carry on its business in substantially the same 
manner as i,t is being conducted. 

(b) BINDING OBLIGATIONS: 

The obligations expressed to be assumed by it under the Transaction Documents are legal, 
valid, binding and enforceable obligations. 

(c) NON-CONFLICT WITH OTHER OBLIGATIONS; 

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

(i) any Applicable Law including but not limited to laws and regulations regarding anti­
money laundering or te1rnrism financing and similar financial sanctions; 

(ii) its constitutional documents; or 
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(iii) any agreement or insttument binding upon it or any of its assets, including but not 
limited to any tem1s and conditions of the existing Financial Indebtedness of the 
Issuer. 

(d) POWER AND AUTHOruTY: 

It has the power to enter into, perfonn and deliver, and has taken all necessary action to 
authorise its entry into, perfomrnnce and delivery of, the Transaction Documents to which it is 
a paity and the transactions contemplated by those Transaction Documents. 

(e) VALrnITY AND AD:MISSIBlLITY IN EVIDENCE: 

All approvals, authorizations., consents, pennits (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 patty; 

(ii) to make 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. 

(t) NO DEFAULT: 

No Event of Default or potential Event of Default has currently occurred and is continuing as 
of the date hereof or would reasonably be expected to result from the execution orperfomrnnce 
of any Transaction Documents or the issuance of the Debentures. To the best of the Issuer's 
knowledge, 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 detennination under the relevant 
document or any combination of the foregoing, constitute) a default or tennination event 
(however described) under any other agreement or instrument which is binding on the Issuer 
or any of its assets or which might have a Material Adverse Effect as on the date hereof. 

(g) PARI PASSU RANKING: 

Its payment obligations under .the Transaction Documents rank at ]east pari passu with the 
claims of aU of its other unsecured creditors, except for obligations mandatorily preferred by 
law applying to companies generally. 

(h) NO PROCEEDINGS PENDING: 

There are no litigation, arbitration or administrative proceedings of or before any court, arbitral 
body or agency, which if adversely detennined may have a Material Adverse Effect, which 
have (to the best of its knowledge and belief) been started against it except as disclosed by the 
Issuer in its annual reports, financial statements, the Placement Memorandum, the Private 
Placement Offer cum Application Letter(s) and as provided in the Debenture Trust Deed. 

(i) NO MISLEAI>JNG INFORMATION: 

All infonnation provided by the Issuer to the Debenture Holder(s) for the purposes of this Issue 
is hue and accurate in all mate1ial respects as at the date it was provided or as at the date (if 
any) on which it is stated. 
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(j) COMPLIANCE: 

It is in compliance in all respects with all Applicable Law for the perfonnance of its obligations 
with respect to this Issue, including but not limited to enviromnental, social and taxation related 
laws, for them to carry on their business. 

(k) ASSETS: 

Except for the security interests and encumbrances created and recorded with the Ministry of 
Corporate Affairs (available using CIN: U6592IDLI 993PTC283660 on the website 
http://www.mca.gov.in/mcafoportal/showlndexOfCharges.do 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 ann's length tenus), all mate1ial assets necessary for the conduct of its 
business as it is being, and is proposed to be, conducted. 

(1) FINANCIAL STATEMENTS: 

(i) Its financial statements most receutly supplied to the Debenture Trnstee were prepared 
in accordance with Applicable Accounting Standards consistently applied save to the 
extent expressly disclosed in such financial statements. 

(ii) Its financial statements most recently supplied to the Debenture Trnstee as of March 31, 
2022 give a true and fair view and represent its financial condition and operations dming 
the relevant financial year save to the extent expressly disclosed in such financial 
statements. 

(m) SOLVENCY: 

(i) The Issuer is ahle to, and has not admitted its inability to, pay its debts as they mature 
and has not suspended making payment on any of its debts and it will not be deemed by 
a court to be unable to pay its debts within the meaning of Applicable Law, nor in any 
such case, will it become so in consequence of entering into the Debenture Trust Deed. 

(ii) The value of the Assets of the Issuer is more than its respective Liabilities (taking into 
account contingent and prospective liabilities) and it has sufficient capital to carry on its 
business. 

(iii) As on the date hereof, the Issuer hos not taken any corporate action nor has it taken any 
legal proceedings or other procedure or steps in relation to any bankruptcy proceedings. 

(n) NATURE OF REPRESENTATIONS AND \YARRANTIES 

The Issuer hereby expressly represents and warrants that each of the representations and 
warranties set out hereinabove is true and accurate as on the date of the Debenture Trust Deed 
and shall continue to be true and accurate on each day until the Maturity Date, and nothing 
contained in the said representations and warranties is/ will be misleading or designed to create 
an inaccurate, incomplete or false picture. 

7.3 COVENANTS OF THE [SSUER 

7.3.1. AFFIRMATIVE COVENANTS 

The Issuer undertakes and agrees that until the Final Settlement Date of the Debentures, it 
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shall: 

(a) UTILISATION OF PROCEEDS OF DEBENTURES 

Utilize the monies received upon subscription to the Debentures solely towards the 
Purpose, as mentioned in the Debenture Trust Deed and procure and furnish to the 
Debenture Trustee, a certificate from the Issuer's statutory auditors (as may be 
required under Applicable Law) in respect of the utilisation of funds raised through • 
the Issue at the end of the financial year. 

(b) LISTING 

Take a11 steps necessary to get the Debentures listed within 4 (Four) Business Days 
from the date of closure of the issue for the Debentures. 

Without prejudice to the below and at the option of the Debenture Holder(s), in the 
event that the Debentures are not listed within 4 (Four) Busiuess Days from the date 
of closure of the issue for the Debentures for any reason whatsoever, then to the 
extent that any Debenture Holder(s) are foreign institutional investors or sub­
accounts of foreign institutional investors or qualified foreign investors, or foreign 
portfolio investors, the Issuer undertakes to immediately redeem and/or buyback any 
and all Debentures within 2 (two) Business Days of the expiry of the listing period. 

In accordance with the Securities and Exchange Board of India (Issue and Listing of 
Non-Convertible Securities) Regulations, 2021 as amended from time to time, read 
together with 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 '<f securities issued 011 a private placement basis) of the SEBI 
circular no. SEBVHO/DDHS/P/CIR/2021/613 dated August I 0, 2021 (as updated on 
April 13, 2022) on "Operational Circular.for issue and listing of Non-convertible 
Securities, Securitised Debt Instruments. Security Receipts, Municipal Debt 
Securities and Commercial Paper" (as amended and modified from time to time), the 
Issuer confinns that in case of a delay by the Issuer in listing the Debentures beyond 
4 (Four) Business Days from the date of closure of the issue for the Debentures, the 
Issuer shall (i) make payment to the Debenture Holders of I % (One Percent) p.a. 
over the Coupon Rate from the expiry of 4 (Four) Business Days from the date of 
allotment of the Debentures till the listing of such Debentures; and (ii) be pem1itted 
to utilise the issue proceeds of its subsequent 2 (two) privately placed issuances of 
securities only after having received final listing approval from BSE in respect of the 
listing of Debentures. 

(c) COSTS AND EXPENSES 

(i) Pay all costs, charges and expenses in any way incurred by the Debenture 
Trustee towards protection of the Debenture Holder(s )' interests, including 
travelling and other allowanc,es and such taxes, duties, costs, charges and 
expenses in connection with or relating to the Debentures and shall not 
include any foreign travel costs. 

(ii) Any increase in withholding taxes aft.er the Deemed Date of Allotment will 
be borne by the Issuer. 

(d) PAY STAMP DUTY 

Pay all such stamp duty (including any additional stamp duty), other duties, taxes, 
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charges and penalties, if and when the Issuer may be required to pay according to the 
laws for the time being in force in the state where the Transaction Documents are 
executed, and in relation to the Debentures and in the event of the Issuer fai ling to 
pay such stamp duty, other duties, taxes, cesses and penalties as aforesaid, the 
Debenture Trnstee will be at liberty (but shall not be bound) to pay the same and the 
Issuer shall reimburse the snme to the Debenture Trustee on demand. 

(e) IVIAKE THE RELEVANT FILINGS WITH THE REGISTRAR OF 
COMP ANrES/SEB[ 

Pursuant to the provisions of the Act and the relevant rules thereunder, the Issuer 
undertakes to make the necessary filings of the documents mandated therein with the 
Registrar of Companies and/or SEBI within the timelines stipulated thereunder. 

(f) FURNISH INFOR1\1ATION TO DEBENTURE TRUSTEE 

The Issuer shall furnish quarterly report (unless specified otherwise, in which case, 
reports shall be submitted according to the specified timeline below) to the Debenture 
Trustee (as may be required in accordance with SEBI guidelines) containing the 
following particulars -

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

(ii) Updated list of the names and addresses of the Debenture Holders. 
(iii) Details of the Coupon due, but unpaid and reasons thereof. 
(iv) The number and nature of grievances received from the Debenture Holders 

and (a) resolved by the Issuer (b) unresolved by the Issuer and the reasons 
for the same. 

(v) A statement that the Hypothecated Property is sufficient to discharge the 
claims of the Debenrure Holders as and when they become due. 

(g) Promptly and expeditiously attend to and redress the grievances, if any, of the 
Debenture Holder(s). The ls.suer 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 Trnstee periodically 
of the compliance. 

(h) Inform the Debenture Trustee of any major change in the composition of its Board 
of Directors, which may amount to change in 'Control' as defined in SEBI 
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and/or any 
significant change in the composition of its Board of Directors. 

(i) lnfom1 the Debenture Trustee of any significant changes in the composition of its 
Board of Directors. 

U) The Issuer shaU furnisih to the Debenture Trustee a certificate from the Issuer' s 
statuto ry auditors in respect of the utilization of funds raised under the Issue at the 
end of each financial year. 

(k) The Is.suer shall submit a certificate from its sta tutory auditory to the Debenture 
Trustee on a half-yearly basis, giving the value of receivables / book dehts 
comprising the Hypothecated Properties including compliance with the covenants of 
the Placement Memorandum in the m anner as m ay be specified by SEBI from time 
to time and certifying maintenance of hundred percent asset / security cover or a 
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higher asset cover/security cover (in this case being the Security Cover) as per the 
tenns of the Placement Memorandum and/or the Debenture Trust Deed along with 
the financial results of the issuer in the maimer and fomrnt as specified by SEBI. 

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

(m) Infonn the Debenture Trustee promptly about any failure to create Security and about 
all orders, directions, notices of court/tribunal affecting or likely to affect the Secmity 
and/or the Hypothecated Property. 

(n) Inform the Debenture Trustee promptly of any amalgamation, merger or 
reconstruction scheme proposed by the Issuer. 

(o) The Issuer shall submit to the Debenture Trustee, such infonnation as may be 
required by the Debenture Trustee from time to time. 

(p) TRANSFER OF UNCLAIMED REDEMPTION AMOUNTS 

The Issuer shall comply with the provisions of the Act relating to transfer of 
unclaimed/ unpaid amounts of Coupon on Debentures and redemption of Debentures 
to the Investor Education and Protection Fund (IEPF), if applicable to it. 

(q) FURTHER ASSURANCES 

The Issuer shall: 

(i) execute and/or do, at its own expense, all such deeds, assurances, documents, 
instrmnents, acts, matters and things, in such fonn and otherwise as the 
Debenture Trustee may reasonably or by law require or consider necessary 
in relation to enforcing or exercising any of the rights and auth01ities of the 
Debenture Trustee; 

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

(iii) ensure that the Debentures ar-e rated by the Rating Agency and continue to 
be rated by the Rating Agency during the tenure of the Debentures; 

(iv) comply with all Applicable Law (including but not limited to environmental, 
social and taxation related laws), as applicable in respect of the Debentures 
and obtain such regulatory approvals as may be required from time to time 
including but not limited, in relation to the following (i) the Securities and 
Exchange Board ofindia (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021, as may be in force from time to time during the currency 
of the Debentures; and (ii) the provisions of the listing agreement entered 
into by the Issuer with the stock exchange in relation to the Debentures 
including the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; and 

(v) without prejudice to (d) above, comply with the requirements prescribed 
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under the SEBI DLT Monitoring Circular. 

{r) SECURITY 

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 Property; 

{ii) All the movable assets that have been charged in favour of the Debenture 
Trustee under the Deed of Hypothecation shall always be kept 
distinguishable and held as the exclusive property of the Issuer specifically 
appropriated to this Security and sha11 be kept in proper condition and 
adequately insured and shall pay all taxes, cesses, insurance premium with 
the Hypothecated Property within the time pennissible under Applicable 
Laws and shall be dealt with only under the directions of the Debenture 
Trustee and the Issuer shall not create any charge, lien or other encumbrance 
upon or over the same or any part thereof except in favour of the Debenture 
Trustee nor suffer any such charge, lien or other encumbrance or any part 
thereof nor do or allow anything that may prejudice this Security and shall 
not sell, transfer, lease or otherwise dispose ofin any manner whatsoever any 
assets constituting the Hypothecated Property and the Debenture Trustee 
shall be at liberty to incur all costs and expenses as may be necessary to 
preserve this Security and to maintain the same undiminished and claim 
reimbursement thereof; 

{iii) To maintain at all times, during the period of the Issue, the Security Cover. 
The value of the Hypothecated Property for this purpose (both for initial and 
subsequent valuations) shall be the amount reflected as the value thereof in 
the books of accounts of the Issuer; 

(iv) The Issuer shall create the Security over the Hypothecated Property by 
executing a duly stamped Deed ofHypothecation on or prior to the Deemed 
Date of Allotment. 

(v) The Issuer shall register and perfect the Security over the Hypothecated 
Property as contemplated above by filing Fonn No. CHG-9 with the 
Registrar of Companies in relation thereto within 30 (Thirty) calendar days 
from the date of execution of the Deed ofHypothecation; 

{vi) The Issuer shall on a monthly basis, commencing from the Deemed Date of 
Allotment till the Maturity Date provide a list of specific loan receivables / 
identified book debt to the Debenture Trustee over which charge is created 
and subsisting by way ofhypothecation in favour of the Debenture Trustee 
(for the benefit of the Debenture Holders) and sufficient to maintain the 
Security Cover ("Monthly Hypothecated Property Report"); 

(vii) From the date of the creation of the Security and until the Maturity Date, the 
Issuer shall, on the Security Cover being diminished, within 30 (thirty) days 
of the same, add fresh loan assets to the Hypothecated Property (under the 
Deed of Hypothecation) such that the Security Cover is maintained in the 
manner as described in sub-paragraph (iii) above; 

(viii) The Issuer shall, on a half yearly basis, as also whenever required by the 
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Debenture Trustee, give full particulars to the Debenture Trustee of all the 
movable assets of the charge from time to time/ Security and shall furnish 
and verify all statements, reports, returns, certificates and infonnation from 
time to time and as required by the Debenture Trustee and make, furnish and 
execute all necessary documents to give effect to this Security; 

(ix) The Issuer sball cooperate with the Debenture Trustee to enable it to make 
necessaiy filings in connection with the creation of Security over the 
Hypothecated Property with the CERSAI, within 15 (Fifteen) calendar days 
from the date of execution of the Deed of Hypothecation; 

(x) The Security shall be a continuing security as described in the Deed of 
Hypothecation; 

(xi) Nothing contained herein shall prejudice the tights 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 Issuer to the Debenture Trustee and/ or the Debenture Holders. 

(s) FILINGS; COMPLIANCE WITH BSE REQUIREMENTS 

(i) The Issuer shall comply with the relevant prov1s10ns of the LODR 
Regulations (as amended by the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) (Fifth Amendment) 
Regulations, 2021) applicable to listed entities which have listed their non­
convertible secmities, 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 -.vhich has listed its specified securities and 11011-co11vertible 
debt securities), and Chapter V (Obligations of listed entity which has listed 
its non-convertible securities) of the LODR Regulations. 

(ii) The Issuer will provide all assistance to the Debenture Trustee, as may be 
required by it, to carry out the necessary due diligence and monitor the asset 
cover/security cover in the manner as may be specified by SEBI from time 
to time. In this regard, in accordance with the SEBI Monitoring Circular, the 
Issuer unde1takes and a1:,•Tees to provide all relevant documents/ infonnation, 
as applicable, to enable the Debenture Trustee to submit the following 
reports/ certification to BSE: 

A. an asset cover/security cover certificate on a quarterly basis, within 60 
(sixty) days from the end of each financial quarter in the format 
prescribed in the SEBI Monitoring Circular; 

B. (to the extent applicable) a statement of the value of the pledged 
securities on a quarterly basis, within 60 (sixty) days from the end of 
each financial quarter; 

C. (to the extent applicable) a statement of the value of the debt service 
reserve account or any other fonn of security offered on a quarterly 
basis, within 60 (sixty) days from the end of each financial quarter; 

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 
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half yearly basis, within 60 ( sixty) days from the end of each financial 
half-year; 

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; and 

F. (to the extent applicable) the valuation report and title search report 
for the immovable/movable assets, as applicable, on an annual basis, 
within 75 (seventy five) days from the end of each financial year. 

(iii) The Issuer will submit to the BSE, on a periodical basis and/or on an 'as and 
when' basis (depending upon the occuuence of any event), such infonnation 
as prescribed under Annex - XIV-B of Chapter XIV ( Centralized Database 
for corporate bonds/ debentures) of the SEBI circular no. 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (as updated on 
April 13, 2022) on "Operational Circular for issue and listing of Non­
convertible Securities, Securitised Debt Instruments, Security Receipts, 
Municipal Debt Securities and Commercial Paper" (as amended and 
modified from time to time), in such fonnat as may be prescribed by the BSE. 

(iv) The Issuer will provide/fill all such infonnation as prescribed in Annex -
XIV-A of Chapter XIV ( Centralized Database for c01porate bonds/ 
debentures) of the SEBI circular no. SEBI/HO/DDHS/P/CIR/2021/613 
dated August 10, 2021 (as updated on April 13, 2022) on "Operational 
Circular.for issue and listing of Non-convertible Securities, Securitised Debt 
Instruments, Security Receipts, Municipal Debt Securities and Commercial 
Paper" (as amended and modified from time to time) at the time of allotment 
of the International Securities Identification Number (ISIN) in respect of the 
Debentures. 

(v) The Issuer will submit to the Debenture Trustee, on a half yearly basis, a 
certificate from the statutory auditor of the Issuer giving the value of 
receivables/book debts including compliance with the covenants set out in 
the Placement Memorandum in such manner as may be specified by SEBI 
from time to time. 

( vi) TI1e Issuer 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. 

(t) Within 15 (Fifteen) Business Days ofreceipt ofa request from the Debenture Trustee, 
the Issuer shall authenticate any infmmation relating to the Debentures, to be 
submitted by the Debenture Trustee with the lnfonnation Utility. 

(u) The Security created by the Issuer in favour of the Debenture Trustee under the tenns 
of the Deed ofHypothecation shall be enforceable upon the occurrence of an Event 
of Default. 

(v) The1ssuer is aware that in tenns ofRegulation 14 of the SEBI (Debenture Trustees) 
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Regulations, 1993 as amended from time to time, the Trust Deed has to contain the 
matters specified in Section 71 of the Companies Act, 2013 and Fonn No. SH.12 
specified under the Companies (Share Capital and Debentures) Rules, 2014. The 
Issuer hereby agrees to comply with all the clauses ofFonn No. SH.12 as specified 
under the Companies (Share Capital and Debentures) Rules, 2014 to the extent 
applicable to it as if they are actually and physically incorporated in the Debenture 
Trust Deed. 

(w) NOTICE OF WINDING UP OR OTHER LEGAL PROCESS 

Promptly infonn the Debenture Trustee if it has notice of any application for winding 
trp having been made or any statutory notice of winding up under the provisions of 
the Act, or any other notice under any other act relating to winding up or otherwise 
of any suit or other legal process intended to be filed or initiated against the Issuer 
and affecting or likely to affect the charged assets and the title to the properties of the 
Issuer or if a receiver is appointed in respect of any of its properties or businesses or 
undertakings. 

(x) LOSS OR DAMAGE BY UNCOVERED RISKS 

Promptly infonn the Debenture Trustee of any mate1ial loss or significant damage 
which the Issuer may suffer due to any force majeure circumstances such as 
earthquake, flood, tempest or typhoon, etc. against which the Issuer may not have 
insured its properties. 

(y) ANTI-MONEY LAUNDERING AND EXCLUSION LIST 

(i) Not permit any of the Issue proceeds to be used to fund any fonn of violent 
political activity, teITorists or terrorist organizations, nor any money 
laundeting process or scheme to disguise illegally obtained funds, nor any 
other c1iminal activity including arms sales, drug trafficking, robbery, fraud 
or racketeering. 

(ii) Not pennit any of the Issue proceeds to be used to fund any activity on the 
Exclusion List. 

(z) PRESERVE CORPORA TE STATUS 

Diligently preserve .and maintain its corporate existence and status and all rights, 
contracts privileges, franchises and concessions now held or hereafter acquired by it 
in the conduct of its business. 

(aa) USTING REQUlREMENTS 

lllfonn and provide the Debenture Trustee with applicable documents in respect of 
any and all infonnation required to be provided to the Debenture Holders under the 
listing agreement entered/ to be entered into between the Issuer and the stock 
exchange on which the Debentures are proposed to be listed. 

(bb) TRAl"'i"SP ARENCY 

The Issuer shall ensure that -it fully complies with consumer protection p1inciples, 
practices and requirements laid down by the RBI and other statutory bodies. In cases 
when such client protection related regulation or law does not exist, is not applicable 
to the Issuer or cannot be considered satisfactory vis-a-vis with guidelines provided 
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by Universal Standards for Social Perfonnance Management (USSPM), the Issuer 
shall endorse and operationally apply client protection principles (which shall include 
but not be limited to principles such as safeguarding and fair treatment of clients and 
an enabling organisation and culture) developed by any reputable standard. The 
Issuer shall ensure that it is fully transparent in the pricing, tem1s and conditions of 
all financial products. The Issuer shall employ respectful collection practices and 
adopt high ethical standards in the treatment of clients. 

(cc) The Issuer undertakes and agrees to comply with the requirements of IFC 
Perfonnance Standard I and IFC Pe1fomrnnce Standard 2 in the conduct of its 
operations. 

(dd) TI1e Issuer unde1iakes to prepare, appraise, and implement practices in respect of the 
provision of Client Loans which are aligned with IFC Perfonnance Standards, EHS 
Guidelines and the ILO Fundamental Conventions. 

(ee) The Issuer shall ensure that its non-retail bonowers have contractual obligations to 
comply with Applicable Law and the ILO Fundamental Conventions. 

(ff) The Issuer shall monitor its compliance being I 0% (Ten Percent) to 20% (Twenty 
Percent) of new loans/ offer letters on an a1mual basis, with Applicable Law and ILO 
Fundamental Conventions. 

(gg) The Issuer shall maintain the required "know your customer" and anti-money 
launde1ing policies, procedures and controls ("AML/KYC Policies"). 

7.3.2. NEGATIVE COVENANTS 

Without the prior written pennission of the Debenture Trustee, the Issuer shall not take any 
action in relation to the items set out in this Section 7.3.2. The Debenture Trustee shall give 
its prior written approval/dissent within 15 (Fifteen) Business Days after having received a 
request to give its approval provided such request is accompanied by the relevant infonnation 
substantiating the request for the Debenture Holders to make a conscious decision. The 
Debenture Trustee shall take the consent of the Majority Debenture Holders prior to any such 
approval/dissent. 

(a) NO ENCUMBRANCE ON ASSETS 

The Issuer shall not create any further charge or encumbrance over the Hypothecated 
Property, except as created in favour of the Debenture Trustee for the benefit of the 
Debenture Holders, under the terms of the Deed ofHypothecation. 

(b) DIVIDEND, DISTRIBUTION ETC. 

Declare or pay any dividend, make a cash distribution or pay any other consideration 
to its shareholders { other than dividends or cash distributions payable in shares of the 
Issuer) during any financial year unless: (i) the Issuer has paid or made satisfactory 
provision for the payment of the instal1ments of principal and interest due on the 
Debentures; (ii) the proposed payment or distribution is made from positive retained 
earnings of the Issuer ( excluding any amount resulting from the revaluation of any 
of the Issuer' s assets) earned from the previous financial year for which such 
dividend or distributions were declared; {iii) so long as no Event of Default or 
potential Event of Default exists or is continuing; and (iv) after giving effect to any 
such action, the Issuer is in compliance with the financial covenants set out in Section 
7.3.4 Iiereinbelow. 
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(c) CHANGE OF BUSINESS 

Change the general nature and conduct of its business from that which is pennitted 
under the directions issued by the RBI with respect to 'Non-Banking Financial 
Company' including the NBFC Directions. 

(d) CONSTITUTIONAL DOCUMENTS 

Change its articles of incorporation or organizational documents in any material way 
which would prejudicially affect the interests of the Debenture Holder(s). 

(e) MERGER, CONSOLIDATION, ETC. 

Undertake or pennit any merger, consolidation, re-organisation, scheme of 
anangement or compromise with its creditors or shareholders or effect any scheme 
of amalgamation or reconstruction. 

(f) CHANGE OF CONTROL 

Issue any additional shares or equity interests and/or shall not have its existing shares 
or equity interests transferred, sold, pledged or otherwise encumbered, if such action 
results in the owners or holders of such existing shares and equity interests having 
less than 80% (Eighty Percent) of the total voting power and economic interests in 
the Issuer. 

If the written consent of the Debenture Trustee I the Majority Debenture Holders, is 
withheld for the proposed change of control, the Issuer, upon the instructions of the 
Debenture Trustee shall redeem the Debentures fmthwith within 45 (Forty Five) 
calendar days of receiving such written instructions from the Debenture Trustee, and 
the Issuer sball pay a penalty of 2% (Two Percent) on the Outstanding Principal 
Amount to the Debenture Ho1der(s). Provided that any action arising out of such 
change of control, will be taken in accordance with the extant RBI regulations. 

(g) DISPOSAL OF ASSETS 

Sell, transfer, or otherwise dispose of in any manner whatsoever any material assets 
of the Issuer, other than in ordinary corurne of business including any secutitization I 
portfolio sale of assets undertaken by the Issuer in its ordinary course of business. 

(h) SAFEGUARD VIOLATION 

The Issuer shall not commit or engage in, any Safeguarding Violation. The Issuer 
shall maintain internal policies and procedures to ensure that neither it nor any of its 
directors, employees nor any person acting on its behalf, engages in any Safeguarding 
Violation and to ensure the confidentiality and safety of any victim of, or witness to, 
any Safeguarding Violation. 

(i) AML COMPLIANCES 

The Issuer shall not commit any acts of fraud, Comiption, tax evasion, money 
laundering, te1To1ist financing, sanctions, breaches or more generally, illegal 
practices. 

7.3.3. REPORTING COVENANTS 
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The Issuer shall provide or cause to be provided to the Debenture Trustee, in fonn and 
substance reasonably satisfactory to the Debenture Trustee and to the Debenture Holder(s), 
each of the following items: 

(a) The Issuer agrees that it shall forward to the Debenture Trustee and to the Debenture 
Holder(s) promptly, whether a request for the same has been made or not: 

(i) a copy of the Statutory Auditors' and Directors' Annual Report, Balance 
Sheet and Profit & Loss Account and of all periodical and special reports at 
the same time as they are issued; 

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

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

(b) The Issuer will pennit the Debenture Trustee and/or the Debenture Holder(s) to 
examine the relevant books and reeords of the Issuer and to discuss the affairs, 
finances and accounts of the Issuer with, and be advised in respect of the same by, 
officers and independent accountants of the Issuer upon reasonable p1ior notice and 
at such reasonable times and intervals as the Debenture Trustee and/or the Debenture 
Holder(s) may reasonably request. 

(c) The Issuer shall provide or cause to be provided to the Debenture Trustee and/or the 
Debenture Holder(s), in fonn and substance reasonably satisfactory to the Debenture 
Trustee and/or the Debenture Holder(s) respectively, such additional documents or 
infonnation as the Debenture Trustee and/or the Debenture Holder(s) may reasonably 
request from time to time in relation to the Issue. 

(d) The Issuer hereby covenants and undertakes that it shall within 60 (Sixty) calendar 
days from the end of each financial quarter, submit to the Debenture Trustee, an asset 
cover/security cover certifieate in respect of the Hypothecated Property in the 
applicable fonnat prescribed under Annexure A of the SEBI Monitoring Circular to 
enable the Debenture Trustee to submit the same to the relevant stock exchange(s) 
within the timelines stipulated under Applicable Law. 

{ e) As soon as available and in any event within 20 (Twenty) calendar days after the end 
of each calendar month, the monthly reporting (in a format which shall be provided 
by the Debenture Holders from time to time) required by the Debenture Holder(s) 
being such infonnation relevant to the Issue, in fonn and substance satisfactory to 
the Debenture Trustee. 

(f) As soon as available and in any event within 20 {Twenty) calendar days after the end 
of each quarterly reporting period of the Issuer, the quarterly reporting (in a format 
which shall be provided by the Debenture Holders from time to time) required by the 
Debenture Holder(s) being infonnation relevant to the Issue, which shall be in fonn 
and substance satisfactory to the Debenture Ttustee. 

(g) As soon as available and in any event within 30 (Thirty) calendar days after the end 
of each fiscal year of the Issuer, the annual reporting (in a format which shall be 
provided by the Debenture Holders from time to time) required by fhe Debenture 
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Holder(s) being infonnation relevant to the Issue, which shall be in fonn and 
substance satisfactory to the Debenture Trustee, 

(h) As soon as available and in any event within 30 (Thirty) calendar days after any 
change in the shareholding structure of the Issuer, an updated report reflecting the 
changes with respect to all of the Issuer's beneficial owners, as appropriate. 

(i) As soon as available, and in any event within 120 (One Hundred and Twenty) 
calendar days after the end of each fiscal year of the Issuer: 

(i) certified copies of its audited standalone and consolidated (if any) financial 
statements for its most recently completed fiscal year, prepared in 
accordance with generally accepted accounting principles in its jurisdiction 
including its balance sheet, income statement, statement of cash flow. All 
such infonnation shall be complete and correct in all material respects and 
fairly represents the financial condition, results of operation and changes in 
cash flows of the Issuer as of the date thereof; 

(ii) a certificate of the chief financial officer of the Issuer confinning that his or 
her review has not disclosed the existence of any potential Event of Default 
or Event of Default; 

(iii) a complete list comprising all material financial liabilities of the Issuer 
whether absolute or contingent; and 

(iv) such additional infonnation or documents as the Debenture Trustee and/or 
the Debenture Holder(s) may reasonably request. · 

(j) As soon as practicable, and in any event within 5 (Five) Business Days after the 
Issuer obtains or reasonably should have obtained, actual knowledge thereof, notice 
of the occurrence of any event or circumstance that could reasonably be expected to 
result in a Material Adverse Effect. 

(k) As soon as practicable, and in any event within 5 (Five) Business Days after the 
Issuer knew or received or should have known thereof, notice of any dispute, 
litigation, investigation or other proceeding affecting the Issuer or its property or 
operations, which, if adversely detennined, could result in a Material Adverse Effect. 

(1) As soon as practicable, and in any event within I (One) Business Day, upon the Issuer 
having knowledge of any winding up proceeding including filing of any application 
under the IBC or initiation of any insolvency resolution process against the Issuer 
under the IBC. 

(m) As soon as practicable, and in any event within 5 (Five) Business Days after the 
Issuer obtains actual knowledge thereof, notice of the occmTence ofa potential Event 
of Default and the notice of occun-ence of any event which constitutes an Event of 
Default specifying the nature of such event and in each case, any steps the Issuer is 
taking and proposes to take to remedy the same. 

(n) As soon as practicable, and in any event within 5 (Five) Business Days after such 
prepayment, notice of any prepayment of any Financial Indebtedness of the Issuer. 

(o) On or prior to the 20th (Twentieth) day of each month a report certifying the 
calculation of financial covenant ratios set forth in Section 7.3.4 (Financial 
Covenants)below for the p1ior month. 
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(p) The Issuer hereby irrevocably agrees and acknowledges that the Debenture Trustee 
shall have the sole discretion to detenninc whether an event, as contemplated in 
Section 5.37 (Events of Default) of this Placement Memorandum, constitutes an 
Event of Default, under the Debenture Trust Deed and such decision shall be final 
and binding upon the Issuer. 

(q) As soon as available, and in any event within 20 (Twenty) calendar days after the 
end of each fiscal quarter of the Issuer ce1tified copies of its unaudited standalone 
and coru;olidated (if any) financial staitements for its most recently completed fiscal 
quarter, prepared in accordance with generally accepted accounting principles in its 
jurisdiction including its balance sheet, income statement, statement of cash flow. 
All such infonnation shall be complete and correct in all material respects and shall 
fairly represent the financial condition, resuhs of operation and changes in cash flows 
of the Issuer as of the date thereof. 

(r) As soon as available and in any event within 20 (Twenty) calendar days after the end 
of each calendar month, the Issuer shall submit the monthly reporting of accounts 
prepared in accordance with generally accepted accounting principles in its 
jurisdiction including the balance sheet, profit and loss statement and statement of 
cash flow of the Issuer. 

(s) As soon as available and in any event within 90 (Ninety) calendar days after the end 
of each financial half-year of the Issuer, the Issuer shall report to the Debenture 
Holder(s) on the status of its eff01ts to implement an environmental and social 
management system in the fonnat provided in Schedule VIII (Environmental Social 
and Business Integrity Requirements) of Part D of the Debenture Trust Deed. 

(t) As soon as available and in any event within 20 (Twenty) calendar days after the end 
of each quaiterly repmting period of the Issuer, the Issuer shall provide the Debenture 
Holder(s) a report certifying the micro small and medium enterprises data of the 
Issuer in the fonnat provided under Schedule IX (MSME Data Report) of Part D of 
the Debenture Trust Deed or in such other fonnat as the Debenture Holder(s) may 
provide from time to time. 

(u) As soon as available and in any event within 90 (Ninety) calendar days after the end 
of each financial year of the Issuer, tl1e Issuer shall provide the Debenture Holder(s) 
with: 

(i) a summary of the policies of the Issuer prohibiting bribery and other fom1s 
of cotruption ("ABC Policy") and AML/KYC Policies of the Issuer and the 
names of the personnel responsible for maintaining the compliance 
programmes of the Issuer; 

(ii) a description of the oversight measures undertaken to ensure that the ABC 
Policy and the AML/KYC Policies have been implemented; and 

(iii) a summary and description of anti-corruption and money laundering or other 
business integrity compliance lapses (if any) identified, including any 
con-ective or remedial action taken. 

(v) As soon as practicable, and in any event within 3 (Three) Business Days after the 
Issuer knew or should have known thereof, notify the Debenture Holder(s) in writing 
upon the occurrence of any event which results in non-compliance with any 
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requirements under Section A of Schedule VII (txc/11sio11 List) of Part D of the 
Debenture Trust Deed or any international economic sanctions, laws and regulations. 

(w) As soon as practicable, and in any event within 3 (Three) Business Days after the 
Issuer knew or should have known thereof, notify the Debenture Holder(s) in writing 
upon the occurrence of any event which results in a material effect on the 
environment, a material breach of the ABC Policy or AML/KYC Policies or a 
material breach of law and plans the Issuer has for corrective actions in relation 
thereto, or any enquiry from a Governmental Authority, international organisation or 
non-government organisation concerning a suspected breach oflaw. 

(x) As soon as practicable, and in any event within 3 (Three) Business Days after the 
Issuer becomes aware of the occuITence of any of the following events, the Issuer 
shall notify the Debenture Holder(s) in writing of any: 

(i) Safeguarding Violation; 

(ii) any other social, labour, health and safety, security or environmental 
incident, accident or circumstance having, or which could reasonably be 
expected to have, a Material Adverse Effect on the implementation or 
operation of the Issuer, specifying in each case the nature of the incident, 
accident or circumstance and any effect resulting or likely to result 
therefrom, and the measures the Issuer is taking or plan to take to address 
them and to prevent any future similar event. The Issuer shall keep the 
Debenture Holder(s) infonned of the on-going implementation of those 
measures and plans. 

(y) As soon as practicable, and in any event within 3 (Three) Business Days after the 
Issuer knew or received or should have known thereof, notice of any proceeding 
against the Issuer in relation to an environmental, social and governance (ESG) issue 
(including any business integiity issue). 

(z) The Issuer shall provide the Debenture Holder(s) on an annual basis as soon as 
available and in any event within 90 (Ninety) calendar days after the end of each 
financial year of the Issuer detailed reporting on: 

(i) corporate taxes paid by the Issuer; 

(ii) withholding taxes on cross border transactions paid by the Issuer on behalf 
of the Debenture Holder(s); and 

(iii) any taxes paid by or on behalf of the Debenture Holder(s) on capital gains in 
the country of the Issuer. 

7.3.4. FINANCIAL COVENANTS 

The Issuer shall: 

(i) at all times maintain the ratio of the sum of (x) Po1ifolio At Risk over 90 days + 
Restructured Loans+ Net Charge-offs during the last 12 months divided by (y) the 
Outstanding Gross Loan Portfolio of less than 12% until and including March 31, 
2023, and less than 10% thereafter; 
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(ii) at all times maintain the ratio of the sum of (x) Portfolio At Risk over 90 days + 
Restructured Loans - Loan Loss Reserves divided by (y) the Tier I Capital, of less 
than 15%; 

(iii) at all times maintain a Capital Adequacy Ratio (CAR) ratio, calculated according to 
the Capital Adequacy Standards as established by RBI, of no less than 17%; 

(iv) at all times maintain the Return on Assets (ROA) ratio over the last twelve months 
of .!,'Teater than -2% until and including December 31, 2022, and greater than 0% 
thereafter; and 

(v) at all times maintain the sum of the (x) Absolute Value of the Net Open Foreign 
Cun-ency Position aggregate for all cmrencies divided by (y) Equity of less than 
50%. 

The detailed calculation of this ratio must be as follows: 

{absolute value (Foreign Currency I assets - Foreign Currency 1 liabilities 
+ off balance sheet hedges in Foreign Currency 1) 
+ 
absolute value (Foreign Currency 2 assets - Foreign Cunency 2 liabilities+ 
off balance sheet hedges in Foreign Currency 2) 
+ 
absolute value (Foreign Currency 3 assets - Foreign Currency 3 liabilities+ 
off balance sheet hedges in Foreign Currency 3) 
+ 
etc. for each Foreign Cun-ency] 

divided by Equity. 

7.4 EVENTS OF DEFAULT 

Please refer Section 5.37 (Issue Details) of this Placement Memorandum. 

7.5 CONSEQUENCES OF EVENTS OF DEFAULT 

Please refer Section 5.37 (Issue Details) of this Placement Memorandum. 

*Please note that the capitalised terms used in this section, hut not defined herein, slzoll have the 
meaning as assigned to s.ucfz term in the Debenftu•e Trust Deed. 
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SECTION 8: OTHER JNFORMATION AND APPLICATION PROCESS 

The Debentures being offered as part of the Issue are subject to the provisions of the Act, the 
Memorandum and Articles of Association of the Issuer, the tenns of this Placement Memorandum, 
Application Fonn and other tenns and conditions as may be incorporated in the Transaction 
Documents. 

8.1 Mode of Transfer/Transmission of Debentures 

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

8.2 Debentures held in Dematerialised Form 

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

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

8.3 Debenture Trnstee for the Debenture Holder(s) 

The Issuer has appointed Catalyst Trusteeship Limited to aet as the debenture trustee for the 
Debenture Holder(s). The Issuer and the Debenture Tmstee have entered/intend to enter into the 
Debenture Trustee Agreement and the Debenture Trust Deed inter a!ia, specifying the powers, 
authorities and obligations of the Debenture Tmstee and the Issuer. The Debenture Holder(s) shall, 
without further act or deed, be deemed to have irrevocably given their consent to the Debenture 
Trustee or any of its agents or authorized officials to do all such acts, deeds, matters and things in 
respect of or relating to the Debentures as the Debenture Trustee may in its absolute discretion deem 
necessary or require to be done in the interest of the Debenture Holder(s). Any payment made by the 
Issuer to the Debenture Trustee on behalf of the Debenture Holder(s) shall discharge the Issuer pro 
tanto to the Debenture Holder{s). The Debenture Trustee will protect the interest of the Debenture 
Holder(s) in regard to the repayment of principal and coupon thereon and they will take necessary 
action, subject to and in accordance with the Debenture Trustee Agreement and the Debenture Trust 
Deed, at the cost of the Issuer. No Debenture Holder shall he entitled to proceed directly against the 
Issuer unless the Debenture Trustee, having become so bound to proceed, fails to do so. The 
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Debenture Trnstee Agreement and the Debenture Trust Deed shall more specifically set out the rights 
and remedies of the Debenture Holder(s) and the manner of enforcement thereof. · 

8.4 Sharing of Information 

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

8.5 Debenture Holdei· not a Shareholder 

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

8.6 Modification ofDebentur,es 

The Debenture Trustee and the Issuer will agree to make any modifications in the Placement 
Memorandum which, in the opinion of the Debenture Trustee, is of a fonnal, minor or technical 
nature or is to cmi-eet a manifest error. 

Any other change or modification to the tenns of the Debentures shall require approval by the 
Majority Debenture Holders. 

8.7 Right to accept or reject Applications 

The Board of Directors/Committee of Directors reserves its full, unqualified and absolute right to 
accept or reject any application for subscription to the Debentures, in pa1i or in full, without assigning 
any reason thereof. 

8.8 Notices 

Any notice in respect of the Debentures may be served by the Issuer upon the Debenture 
Trustee/Debenture Holders in accordance with the tenm; of the Transaction Documents. 

8.9 Issue Pr-ocedure 

Only Eligible Investors as given hereunder may apply for the Debentures by completing the 
Application Fann in the presc1ibed fonnat 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 Fon11S 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 /R TGS, to the 
bank account as per the details mentioned in the Application Fann. 

8.10 Application Procedure 
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Potential Investors will be invited to subscribe by way of the Application Fonn prescribed in the 
Placement Memorandum 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. The Issue will be open 
for subscription during the banking hours on each day during the period covered by the Issue 
Schedule. 

8.11 Fictitious Applications 

All fictitious applications will be rejected. 

8.12 Basis of AIJotm-ent 

Notwithstanding anything stated elsewhere, the Issuer reserves the right to accept or reject any 
application, in pa11 or in full, without assigning any reason. Subject to the aforesaid, in case of over 
subscription, priority will be given to potential investors on a first come first serve basis. The 
investors will be required to remit the fonds as well as submit the duly completed Application Fonn 
along with other necessary documents to the Issuer by the Deemed Date of Allotment. 

8.13 Payment Instructions 

The Application Fonn should be submitted directly. The entire amount of INR 10,00,000/- (Indian 
Rupees Ten Lakh) per Debenture is payable along with the making of an application. Applicants can 
remit the application amount on the Pay-in Date through RIGS to tbe following account: 

Beneficiary Name AYE FINANCE PRIVATE LIMITED 
Bank Account No. 50200024731473 
SWIFT Code HDFCINBB 
IFSC Code HDFC0003906 
Bank Name HDFC Bank Ltd 
Branch Address Vipul Souare Centre , Sushant Lok-I, Gurgaon 

8.14 Eligible lm'estors 

The following catego1ies ofinvestors, when specifically approached and have been identified upfront, 
are eligible to apply for tbis private placement of Debentures subject to fulfilling their respective 
investment nonns/rnles and compliance with laws applicable to them by submitting all the relevant 
documents along with the Application Fonn ("Eligible Investors"): 

(a) Mutual Funds 
(b) NBFCs 
(c) Provident Funds and Pension Funds 
(d) Corporates 
(e) Banks 
(f) Foreign Institutional Investors (FIis) 
(g) Qualified Foreign Investors (QFis) 
(h) Foreign Portfolio Investors (FPis) 
( i) Insurance Companies 
G) Any other person (not being an individual or a group of individuals) eligible to invest in the 

Debentures. 

All potential 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 
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requirements applicable to them in connection with subscription to Indian securities by such 
categories of persons or entities. Applicants are advised to ensure that they comply with all regulatory 
requirements applicable to them, including exchange controls and other requirements. Applicants 
ought to seek independent legal and regulatory advice in relation to the laws applicable to them. 

8.15 Procedure for Applying for Dematerfalised Facility 

(a) The applicant must have at least one beneficiary account with any of the DP's ofNSDL and 
CDSL prior to making the application. 

(b) The applicant must necessarily fill in the details (induding the beneficiary account number 
and DP - ID) appeming in the Application Fonn under the heading "Details for Issue of 
Debentures in Elcctronic/Dematerialised Fonn". 

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

( d) For subscribing to the Debentures, names in the Application Fonn should be identical to 
those appearing in the details in the Depository. In case of joint holders, the names should 
necessarily be in the same sequence as they appear in the account details maintained with the 
DP. 

(e) Non-transferable allotment advice/refund orders will be directly sent to the applicant by the 
Registrar and Transfer Agent to the Issue. 

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

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

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

8.16 Depository Arrangements 

The Issuer shall make necessary anangement wi th CDSL and NSDL for issue and holding of 
Debenture in dematerialised fonn. 

8.17 List of Beneficiaries 

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

8.18 Application under Power of Attorney 
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A ce11ified trne copy of the power of attorney or the relevant authority as the case may be along with 
the names and specimen signature(s) of all the authorized signatories of the Investor and the tax 
exemption certificate/document of the Investor, if any, must be lodged along with the submission of 
the completed Application Fonn. Further modifications/additions in the power of attorney or 
authority should be notified to the Issuer or to its agents or to such other person(s) at such other 
address(es) as may be specified by the Issuer from time to time through a suitable communication. 

In case of an application made by companies under a power of attorney or resolution or authority, a 
certified trne copy thereof along with memorandum and articles of association and/or bye-laws along 
with other constitutional documents must be attached to the Application Fom1 at the time of making 
the application,, foiling which, the Issuer reserves the full, unqualified and absolute right to accept or 
reject any application in whole or in part and in either case without assigning any reason thereto. 
Names and specimen signatures of all the authorized signatories must also be lodged along with the 
submission of the completed Application Fonn. 

8.19 Procedure for application by Mutual .Funds and Multiple Applications 

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

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

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

8.20 Docume11ts to be provided by Investors 

Investors need to submit the following documents, as applicable: 

(a) Memorandum and Articles of Association or other constitutional documents 
(b) Resolution authorising investment 
(c) Ce11ified true copy of the Power of Attorney to custodian 
( d) Specimen signatures of the authorised signatories 
( e) SEBI registration certificate (for Mutual Funds) 
(f) Copy of PAN card 
(g) Application Fo1111 (including EFT/RTGS details) 

8.21 Applicatious to be accompanied with Bank Account Details 

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

8.22 Succession 

h1 the event of winding up of a Debenture Holder (being a company), the Issuer will recognise the 
legal representative as having title to the Debenture(s). The Issuer shall not be bound to recognize 
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such legal representative as having title to the Debenture(s), unless they obtains legal representation, 
from a com1 in India having jurisdiction over the matter. 

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

8.23 1\-fode of Payment 

All payments must be made through cheque(s) demand draft(s), EFT/RTGS as set out in the 
Application Fom1. 

8.24 Effect of Holidays 

If the Principal Payment Date/ Coupon Payment Date falls on a day which is not a Business Day, 
then ,the immediately succeeding Business Day shall be the due date for such payment. If the Maturity 
Date / Redemption Date (including the last Coupon Payment Date and the last Principal Payment 
Date) or the due date in respect of liquidated damages and all other monies payable under the 
Debenture Trust Deed falls on a day which is not a Business Day, then the immediately preceding 
Business Day shall be the due date for such payment. It is hereby clarified that any payments shall 
also be subject to the day count convention as per the SEBI Debt Listing Regulations. 

8.25 Tax Deduction at Source 

If the applicable rate of tax deducted at source is modified and results in a reduction of the net interest 
received by the Debenture Holder(s), the Issuer must give written notice to the Debenture Holder(s) 
as soon as it becomes aware of such change. 

If the applicable rate of tax deducted at source is modified and results in a reduction of the net interest 
received by the Debenture Holder(s), the Issuer shall pay to the Debenture Holder(s) an additional 
amount so that the net amount received by the Debenture Holder(s) shall equal the amount which it 
would have received had the rate of the tax deducted at source remained unchanged as on the date of 
this Placement Memorandum. 

For the sake of clarity, the Coupon Rate as on the date of this Placement Memorandum is 11.1569% 
(eleven decimal one five six nine percent) per annum, net of withholding taxes. At the prevailing tax 
rate, the gross Coupon Rate inclusive of withholding taxes would be 11.8469% (eleven decimal eight 
four six nine percent) per annum. 

8.2·6 Letters of Allotment 

N. A. In accordance with the Securities and Exchange Board of India (Issue and Listing of Non­
Convertible Securities) Regulations, 2021 as amended from time to time, read together with the 
requirements in respect of the timelines for listing of debt secmities 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 SEBI circular no. SEBI/HO/DDHS/P/CIR/2021/613 dated August 
10, 2021 {as updated on April 13., 2022) on "Operational Circular for issue and fisting of Non­
convertible Securities, Securitised Debt Instruments. Security Receipts, Municipal Debt Securities 
and Commercial Paper" (as amended and modified from time to time), the Issuer shall ensure that 
the Debentures are credited into the demat accounts of the Debenture Holders of the Debentures 
within 2 (two) Business Days from the Deemed Date of Allotment. 

8.27 Deemed Date of Allotment 
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All the benefits under the Debentures will accrue to the Investor from the specified Deemed Date of 
Allotment. The Deemed Date of Allotment for the Issue is July 28, 2022 by which date the Investors 
would be intimated of allotment. 

8.28 Record Date 

The Record Date will he 15 (Fifteen) calendar days prior to any Due Date. 

8.29 Refunds 

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

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

8.30 Inter-est on Application Money 

The Issuer hereby agrees and covenants that it shall pay interest on application money in respect of 
the Debentures at the Coupon Rate (subject to deduction of tax at source at the rate prevailing from 
time to time under the provisions of the Income Tax Act, 1961 or any other statutory modification or 
re-enactment thereof) will be paid on application money to the applicants from the date of realization 
of the monies up to 1 (One) day piior to the Deemed Date of Allotment for all valid applications, 
within 7 (Seven) Business Days from the Deemed Date of Allotment. Where the entire subscription 
amount has been refunded, the interest on application money will be paid along with the refund 
orders. Where an applicant is allotted a lesser number of Debentures than applied for, the excess 
amount paid on the application will be refunded to the applicant and the cheque towards interest on 
the refunded money will be dispatched by registered post, courier or by way ofRTGS / NEFT / Direct 
Credit. Details of allotment will be sent to every successful applicant. In all cases, the interest 
instruments will be sent, at the sole risk of the applicant/ first applicant. 

8.31 PAN Number 

Every applicant should mention its Pennanent Account Number ("PAN") allotted under Income Tax 
Act, 196 I, on the Application F om1 and attach a self-attested copy as evidence. Application fonns 
without PAN will be considered incomplete and are liable to be rejected. 

8.32 Payment on Redemption 

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

The Debentures shall be taken as discharged on payment of the redemption amount by the Issuer on 
maturity to the registered Debenture Holder(s) whose name appears in the Register of Debenture 
Holder(s) on the Record Date. On such payment being made, the Issuer will infom1 NSDL and CDSL 
and accordingly the account of the Debenture Holder(s) with NSDL and CDSL will be adjusted. 

On the Issuer dispatching the amount as specified above in respect of the Debentures, the liability of 
the Issuer shall stand extinguished. 
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Di-sdaimer: Please note that only those persons to whom this Placement Memorandum has been 
specifically addressed arc eligible to apply. However, an application, even if complete in all 
respects, is liable to be rejected without assigning any reason for the same. The list of documents 
provided above is only indicative, and an investor is required to provide all those documents/ 
authos·izations / information, which are likely to be required by the Issuer. The Issuer may, but 
is not bound to, 1·evert ,to any investor for any additional documents / information, and can 
accept or reject 11n appUcation as it dccm·s fit. Provisions in respect of investment by investors 
famng in the categories mentioned above are merely indicative and the Issuer does not warrant 
fllat they rire pcnuitted to invest as per extant laws, regulations, etc. Each of the above 
categories of investors is rcquh-ed to -check and comply with extant rules/regulations/ 
guidelines, etc. governing or 1·egulating their investments as applicable to them and the Issuer 
is not, in any l'\'ay, directly or indirectly, responsible for any statutory or regulatory breaches 
by any investor, neith.-er is the Issuer required ,to check or confim1 the same. 
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SECTION 9: UNDERTAKING 

(1) UNDERTAKINGS IN RELATION TO THE ISSUER BEING ELIGIBLE UNDER 
THE SEBI ILNCS REGULATIONS 

The Issuer hereby undertakes and confinns that the following (as set out in Regulation 5 of 
the SEBI ILNCS Regulations) are not applicable to the Issuer as on the date of this Placement 
Memorandum: 

(a) the Issuer, any of its promoters, promoter group or directors are debarred from 
accessing the securities market or dealing in securities by the Board; 

(b) any of the promoters or directors of the Issuer is a promoter or director of another 
company which is debarred from accessing the securities market or dealing in 
securities by the Board; 

( c) the Issuer or any of its promoters or directors is a wilful defaulter; 

(d) any of the promoters or whole-time directors of the issuer is a promoter or whole­
time director of another company which is a wilful defaulter; 

( e) any of its promoters or directors is a fugitive economic offender; or 

(t) any fine or penalties levied by the Board /Stock Exchanges is pending to be paid by 
the Issuer at the time of filing this Offer Document. 

(2) UNDERTAKING ON CREATION OF SECURITY PURSUANT TO REGULATION 
48(2) OF THE SEBI ILNCS REGULATIONS 

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. The Issuer further undertakes 
that the charge proposed to be created is a first ranking exclusive charge and therefore no 
permission or consent to create a second or pati-passu charge on the assets of the Issuer is 
required to be obtained from any creditor (whether or not existing) of the Issuer. 

(3) UNDERTAKING PURSUANT TO PARAGRAPH 2.3.24 of SCHEDULE II OF THE 
SEBI ILNCS REGULATIONS 

The Issuer undertakes and states as follows: 

(a) investors are advised to read the risk factors carefully before taking an investment 
decision in this Issue. For taking an investment decision, investors must rely on 
their own examination of the Issuer and the offer including the risks involved. The 
securities have not been recommended or approved by the any regulatory authority 
in India, including the Securities and Exchange Board of India (SEBI) nor does 
SEBI guarantee the accuracy or adequacy of this document. Specific attention of 
investors is invited to the statement of 'Risk factors' given on page number 23 
under the section 'GENERAL RISKS AND RISKS IN RELATION TO THE 
NON-CONVERTIBLE SECURITIES'; 

(b) the Issuer, having made all reasonable inquiries, accepts responsibility for, and 
confirms that this Offer Document contains all infonnation with regard to the issuer 
and the issue, that the infomiation contained in this Offer Document is true and 
correct in all material aspects and is not misleading in any material respect, that the 
opinions and intentions expressed herein are honestly held and that there are no 
other facts, the omission of which make this document as a whole or any of such 
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infonnation or the expression of any such opinions or intentions misleading in any 
material respect; and 

(c) the Issuer has no side letter with any debt securities holder except the one(s) 
disclosed in this Offer Document/Placement Memorandum. Any covenants later 
added shall be disclosed on the stock exchange website where the debt is listed. 

(4) DISCLOSURES PURSUANT TO THE SEBI DUE DILIGENCE CIRCULAR 

(a) Details of assets, movable property and immovable property on which charge 
is proposed to be created 

Movable assets comprising receivables from loans provided by the Issuer. 

(b) Title deeds (original/ certified true copy by issuers/ certified true copy by 
existing charge holders, as available) 01· title reports issued by a legal couusel/ 
advocates, copies of the relevant agreements/ Memorandum of Understanding 

No title deeds are applicable or available for movable assets comprising receivables 
from loans provided by the Issuer over which security is proposed to be created by 
the Issuer. The details of the underlying loan agreements will be set out in the Deed 
of Hypothecation. 

(c) Copy of evidence of registration with Sub-registrar, Registrar of Companies, 
Central Registry of Securitization Asset Reconstruction and Security Interest 
(CERSAI) etc 

The details of the charge created over the movable assets comprising receivables 
from loans provided by the Issuer over which security is proposed to be created by 
the Issuer under the Deed of Hypothecation 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. 

(d) 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. 

(e) In case securities (equity shm·es 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 deposito1-y 
system: Not Applicable 

(f) Details of any other form of security being offered viz. Debt Service Reserve 
Account etc.: N. A. 

(g) Any other information, documents or records required by debenture trustee 
with regard to creation of security and perfection of security: Not applicable. 

(h) Declaration: The Issuer declares that debt securities shall be considered as secured 
only if the charged asset is registered with Sub-registrar and Registrar of Companies 
or CERSAI or Depository etc., as applicable, or is independently verifiable by the 
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debenture trustee. 

(i) Terms and conditions of debenture trustee agreement including fees charged by 
debentm·e trustees(s): Please refer the consent letter of the Debenture Trustee for 
tenns and conditions of the appointment of the Debenture Trustee and fee of the 
Debenture Trustee. 

(i) Details of security to be c1·eated: Please refer section named "Security (Including 
description, t_vpe of security, type of charge, likely date of creation of security. 
minimum security cover, revaluation, replacement of security)" in Section 5.37 
(Issue Details). 

(k) Process of due diligence can-ied out by the debenture trnstee: The Debenture 
Ttustee has can-ied out due diligence in accordance with the mam1er prescribed in 
the SEBI circular bearing reference number 
SEBl/HO/MIRSD/CRADT/CIR/P/2020/218 dated November 3, 2020 on "Creation 
of Security in issuance of fisted debt securities and 'due diligence' by debenture 
trustee(s)". 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 infonnation provided by the Issuer in respect of 
the security being provided by the Issuer in respect of the Debentures. 

(ii) The chartered accountant vvill verify and ensure that the assets provided by 
the Issuer for creation of security are free from any encumbrances or 
necessary pennission or consent has beeu obtained from existing charge 
holders. 

(iii) Petiodical 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 SEBl 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 infonnation 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 tenns 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 secmity. 

Due diligence will be canied out for maintenauce of the prescribed security cover 
depending on infonnation provided by the Issuer and tbe chartered accountant 
appointed by the Debenture Trustee or the Debenture Trustee will not be respousible 
for misinfonnation provided by Issuer. 

(1) Due diligence certificate a.s per the format specified in Annexure A: Enclosed as 
Annexure VII. 

(m) Due dHigence c-e•rtificate as per the format specified in Schedule IV of the 
Securities and Exchange Board of fndia (Issue and Listing of Non~Convertible 
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Seemrities) R,egulations, 2021: Enclosed as Annexure VII. 

(5) OTHER UNDERTAKINGS 

The Issuer hereby confinns that: 

(a) the Issuer is eligible and in compliance with Securities and Exchange Board oflndia 
(Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended 
from time to time, to make the private placement of debt instruments; 

(b) (to the extent applicable) the Issuer or its promoters or whole-time directors are not 
in violation of the provisions of Regulation 24 of the SEBI Delisting Regulations, 
2009; 

(c) neither the Issuer nor any of its promoters or directors is a willful defaulter as defined 
under Regulation 2 (1) (ss) of the Securities and Exchange Board oflndia (Issue and 
Listing of Non-Convertible Securities) Regulations, 2021; and 

( d) the Issuer, its promoters, its directors are not in violation of the restrictions imposed 
by SEBI under SEBI circular no. SEBI/HO/ MRD/DSA/CIR/P/2017/92 dated 
August 01, 2017. 

CE PRIVATE LIMITED 

Name: Mr. Sanjay Shanna 
Title: Managing Director 
Place: Delhi 
Date: July 20, 2022 
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SECTION 10: FORM NO. PAS-4-PIUVATE PLACEMENT OFFER CUM APPLICATION 
LETTER 

Addressed to: Covid-19 Emerging and Frontier Markets MSME Support Fund SCSp SICA V-RAIF 
(.•VrAsia Suh-fiuul) represented by BlueOrclrnrd lm•est S.,, r.l 
Serial No: 1 

FORM NO PAS-4 PIUVATE PLACEMENT OFFER CUM APPLICATION LETTER 
("PPOA") 

[Pursuant to Section 42 of the Companies Act, 2013 and Rule 14(3) of the Companies (Prospectus 
and Allotment o_{Securities) Rules, 2014) 

Note: This Form No PAS-4 is prepared in accordmzce with the Companies (Prospectus and Allotment 
of Securities) Rules. 2014. 

Issue of 310 (three hundred and ten) secured, rated, listed, redeemable, trnnsfcrable, non­
convertible debentures each having a ifoce vah1e of Rs. 10,00,000/- (Rupees Ten Lakh) of the 
aggregate nominal value of Rs. 31,00,00,000/- (Rupees Thirty One Crore) on a private placement 
basis (the "Issue"). 

IO.I General Information: 

(a) Name, address, website, if any, and other contact details of the Company, indicating 
both registered offiee and th-e cot·pornte office: 

Issuer / Company: 

Registered Office: 

Corporate Office: 

Telephone No.: 
Website: 
Fax: 
Contact Person: 
Email: 

Aye Finance Ptivate Limited (the "Issuer", "Company" or "Aye 
Finance") 
M-5, Magnum House-I, Community Centre, Karampura New Delhi 
West Delhi DI 110015, India 
Unit No. -701 -711, 7th Floor, Unitech Commercial Tower-2, 
Sector-45, Arya Samaj Road, Block B, Greenwood City, Gurgaon 
Haryana, 122003 
0124-4844000 
https ://a yefin.com/ 

Mr. Mayank Thatte 
finance@ayefin.com 

(b) Date of Incorporation of the Company: 

August 12, 1993 

( c) Business carried on by the Company and its subsidiaries with the details of b.-anches or 
units, if any; 

The Issuer is a Delhi based non-banking financial company ("NBFC"). The promoters 
acquired "Doda Finance P Ltd" in January, 2014 and started lending operations in April , 
2014 setting up its first branch in New Delhi. The promoter hold 9.40% of the shares in the 
company. 

The Issuer has identified a niche segment between the target customer group currently being 
catered to by rnicrofinance institutions and NBFCs. Here, the Issuer looks to cater to the 
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'micro' segment in the MSME indushy, where funding requirements are primarily for 
working capital and expansion of business. The Issuer follows a 'cluster approach·. The 
Issuer first identifies a potential industry cluster in a particular city/town based on a deep 
market research, conducting detailed interviews to draw out insights. Currently, the Issuer 
has identified the following clusters- shoe-making in Delhi and Agra, readymade gam1ents 
in Delhi, lock-making in Aligarh, sports goods in Meerut, gems jewellery in Jaipur, Bangles 
in Firozabad, Powerloon in Yelahanka, Woodwork and handicraft in Channapatna etc. 

As on the date of this PPOA, Aye Finance has 312 branches and extension counters. 

As on the date of this PPOA, Aye Finance has only one wholly -owned subsidiary. 
FoundAtion fm· Advnncement of Micro Enterprises (FAME) is a wholly owned Section 
8 subsidiary company of Aye Finance and helps in carrying out on CSR Activities of the 
Company. 

Branch details: 

As of the date of this Placement Memorandum/PPOA, the Company has 312 branches. 

Subsidiary details: 

As of the date of this Placement Memorandum, the Company has one wholly owned 
subsidia1y as follows: 

Name: Foundation for Advancement of Micro Enterprises (FAME) 
Place: Gurgaon 

( d) Brief particulars of the management of the Company: 

Name 

SamirMehta 

l Designation Experience 

Deputy CEO As Deputy CEO, Samir leads the Distribution, Customer 
Services, Product and Operations functions. He is 
!responsible for expanding our business and deploying 
strategies that enl1ance our organizational perfonnance 
and capability. 

Samir has over 25 years of diverse and 1ich experience 
in Sales, Product Management, Marketing, Credit & 
Risk and Collections with leading Banks & NBFCs like 
ICICI Bank, ABN AMRO Bank, Bajaj Finance & Hero 
Fincorp. 

He served as the Chief Business Officer at Hero Fincorp, 
where set up and led the Corporate Finance Businesses 
spanning across Retail and Corporate Assets. He 
~nanaged Business Loans, Professional Loans, Supply 
Chain Finance, Loan Against Property, Construction 
finance, Medical Equipment Financing, SME financing, 
Mid Market & Local Corporate Financing, FIG 
Fina11cing, Education Infra Financing. 
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Ujual George 

Mayank Thatte 

He is an IIM Lucknow alumnus and is an Electrical 
Engi11eer from NIT - Kurukshetra. He is also a Ce11ified 
International Credit Professional from NACM-USA. 

Chief Risk As the Chief Risk Officer, Ujual is responsible for 
Officer strengthening the risk management capabilities and 

driving operational transfonnation. At Aye Finance he 
lb1ings in a comprehensive perspective on all the risks 
~hat are faced by the Company and directs our efforts 
towards having policies, systems, and processes to 
address these. 

He has held various leadership positions in his career of 
over 25 years in banking and financial services. He has 
deep expertise in driving ente1prise-wide change 
programs, setting up and scaling up operations, customer 
expetience management and risk management. At RBL 
Bank, he served on the Management Committee and led 
the transfonnation. agenda of the organization. He has 
!been associated with leading financial services 
institutions like Barclays Bank, Abu Dhabi Commercial 
Bank, ICICI and HSBC in va1ious leadership roles. 

Uju::il is an alumnus of Indian Institute of Management 
Bangalore and is a BSc in Physics. 

ChiefFinance As the Chief Financial Officer, Mayank is responsible 
Officer for leading corporate finance, treasury, and accounting 

functions of the organization and strengthening the 
financial and regulatory reporting. He carries the 
p·esponsibilities for financial control to ensure optimal 
cost-benefit outcomes for the organization. 

He has two decades of experience with financial services 
institutions like Tata Motors Finance, Tata Capital, 
acrCI Bank, Asirvad Microfinance Limited and 
Electronica Finance Limited, in various leadership roles. 
His expertise lies in the retail assets finance domain and 
spans Treasury, Financial Controllership, Business 
Strategies, Compliance and Product Risk Management. 

Mayank is a Chartered Accountant (!CAI) and holds a 
Masters in Commerce from Pune University. 

Niraj 
Kaushik 

Kumm Chief Credit Niraj has 24 years of experience in the banking & 
Officer financial services space. He has worked with 

organizations like Religare, Bajaj Finance, ABM Ainro 
lbank, ICICI Bank and L&T. His expe1ience spans across 
!diverse areas like Risk, Credit, Sales and Product 
functions for secured (ABF & mmtgage loans) and 
!Unsecured (BL & Professional Loans) portfolios. He has 
managed structured credit line to MSME, Micro Finance 
Institution (MFI), NBFC, Educational Institute (EDI), 
ICommel'cial Real Estate (CRE) , Mining and contractor 
segments for bank as well as NBFCs, covering retail and 
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large ticket customers. One of his impact areas is 
development and implementation of Application score 
card and digital ecosystem (Digital Support System) for 
etail secured as well as unsecured loan underwriting. 

Niraj is married to Dr. Reena Shanna and is blessed with 
wo Son, Atharv and Parth. Niraj has done Advance 

Diploma in Business management from IMT Ghaziabad 
and Engineering from REC, Jaipur. 

(e) Name, addresses, Dfrector Identification Number (DIN) and occupations of the 
directors: 

s. 
Name 

Designation 
DIN Add1·ess Occupation No. 

Sanjay Shanna Managing 03337545 504/21, Service 
Director Heritage City, 

M.G. Road, 
1 DLF Phase-11, 

Gurgaon 
Haryana-
122008 

Vivek Kumar Director 03581311 D-151 , Service 
Mathur Westend 

Heights, DLF 
2 Phase-V, 

Gurgaon-
122009, 
Haryana 

Navin Kumar Independent 00419921 B-74, 1st Floor, Independent 
Maini Director Defence Consultant 

3 Colony, New 
Delhi-110024, 
Delhi 

Kanika Tandon Independent 06944916 68, Vikramshila Service 
I31rn1 Director Apartments, UT (Teaching & 

4 Campus, New research) 
Delhi, Delhi 
110016 

Sumiran Das Director 0008357729 1254, Taylor Director 
Street, 
Apartment 5, 

5 San Fransisco, 
California, 
USA 

Navroz Darius Director 0008355220 Flat No. 3, 14 Director 

6 
Udwadia Yicrage Gate, 

London, 
W84AG, UK 

Vinay Baijal Independent 075 16339 701, Consultant 

7 
Director LodhaGranduer 

, Sayani Road, 
opposite ST bus 
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-
depot, Prabha 
Devi, Mumbai 
-400025 

Kartik Srivatsa Director 03559152 3rd Floor, # 5, Self -employed 
12th Block, 5th 
Main, Kumara 

8 Park-West, 
Bangalore-560 
020, Kamataka, 
India 

Kaushik Anand Director 07719742 B603 Ashok Service 
Kalyana Gardens, T J 

9 
K1ishnan Road, Sewri, 

Mumbai, 
Maharashtra-
400015 

10.2 MANAGEMENT PERCEPTION OFR[SK FACTORS: 

Please refer to Section 3 of this Placement Memorandum. 

10.3 RISKS RELATED TO THE BUSINESS OF THE ISSUER 

Please refer to Section 3 of this Placement Memorandum. 

10.4 Details of defaults, if any, includiiig therein the amount involved, duration of default, 
and p1·cscnt status, in repayment of: 

(i) Statutory Dues: Nil 
(ii) Debentures and interest thereon: Nil 
(iii) Deposits and interest thereon: Nil 
(iv) Loan from any bank or financial institution and interest thereon: Nil 

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

Name: 
Designation: 
Address: 

Phone No.: 
Email: 

Ms. Tripti Pandey 
Company Secretary 
Unit No. -701-711, 7th Floor, Unitech Commercial Tower-2, Sector-45, 
Arya Samaj Road, Block B, Greenwood City, Gurgaon Haryana,122003 
0124-4844000 
finance@ayefin.com 

10.6 Any defau]t in annual filing of the Company under the Companies Act, 2013 or the 
rules made thereunder: 

None 

10.7 Particulars of the OffeT: 

Financial position of the Please refer CHAPTER A of this Private Placement Offer 
Company for the last 3 (three) cum Application Leuer. 
financial years 
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Date of passing of Board Board resolution dated May 26, 2022. 
Resolution 
Date of passing of resolution in Shareholders resolutions under Section 42 of the Companies 
the general meeting, authorizing Act, 2013 dated October 12, 2021 and under Section 
the offer of securities 180( I )(c) of the Conmanies Act, 2013 dated October 9, 2020. 
Kind of securities offered (i.e. 31·0 (three hundred and ten) secured, rated, listed, 
whether share or debenture) redeemable, non-convertible debentures of face value of Rs. 
and class of security; the ,total 10,00,000 (Rupees Ten Lakh) each, aggregating up to Rs. 
number of shares or other 31,00,00,000/- (Rupees Thirty One Crqre) on a private 
securities to be issued placement basis (the "issue"). 

Price at which the security is The Debentures are being offered at face value of Rs. 
being offered, including 10,00,000/- (Rupees Ten Lak.hs only) per Debenture 
premium if any, along with 
justification of tile price 
Name aud adch·ess of th-e va.lucr Not Applicable as the Debentures are being offered at face 
who performed valuation oft.he value of Rs. 10,00,000/- (Rupees Ten Lakhs only) per 
security offe1·ed, and basis on Debenture. 
which tlte price has been arrived 
at along wi.tlh report of the 
re!!istered valuer 
Relevant date with reference to Not applicabk as each Debenture is a non-convertible debt 
which the price has been arrived instrument which is being issued at face value. 
at 
[Relevant Date means a date at 
least 30 days prior to the date on 
which the genernl meeting of the 
Company is scheduled to be 
held! 
The class 01· classes of persons to Please refer to 'Eligible Investors' under Section 8. 14 of the 
whom th-e aUotment is p1·oposed Placement Memorandum. 
to be made 
Intention of promoters, No,t applicable as each Debenture is a non-convertible debt 
di.rectors or key managerial instrument which is being issued at face value. 
personnel to subs-cribc to the 
offer (applicable in case they 
intend to subscribe to the offer) 
1[No.t required in case of issue of 
non-convertible debentures) 
The prnposed time within which The Debentures will be deemed to be allotted on July 28, 
the allotment shall be completed 2022 ("Deemed Date of Allotment"), and the Company will 

ensure that the Debentures are credited into the demat 
accounts of the holders of the Debentures ("Debenture 
Holders") within 2 (two) Business Days from the Deemed 
Date of Allotment, each in accordance with the debenture 
trust deed ("DTD") to be entered into between the Company 
and the debenture trustee ("Debenture Trustee"). 

In any case, the period within which the Debentures will be 
allotted will not exceed the maximum period of 60 (sixty) 
days from the date of receipt of application money, as 
nrescribed under the Comnanies Act, 2013. 

The JUtmes of the proposed Not applicable as the Debentures are non-convertible debt 
allottces and .the percentage of instnnnents . 
post private pl.accment capital 
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that may be held by them [Not 
applicable in case of issue of 
non-convertible debentures I 
The change in contrnl, if any, in 
the company that would occur 
consequent to the private 
placement 
The number of penons to whom 
alJotm-cnt on preferential basis/ 
private placement / rights issue 
has already been made during 
the year, in terms ofsecuritics as 
well as price 
The justification for the 
aUotment proposed to be made 
for consideration other than 
cash together with vahrntion 
report of the ree:istered valuer 
Amount, which the Company 
intends to raise by way of 
proposed offer of securities 
Terms of raising of securities: 

No change in control would occur consequent to this private 
placement as the Debentures are non-convertible debt 
instruments. 

The company has made no allotment on preferential 
basis/private placement/rights issue during financial year 
2022-2023. 

Not applicable as each Debenture is a non-convertible debt 
instrument which is being issued at face value. 

Up to Rs. 31,G0,00,000 (Rupees Thirty One Crore) 

Duration, 
applicable: 

if 60 (sixty) months from the Deemed 
Date of Allotment subject to the Put 
Option or the Call Option. 

The proposed interest payment and 
redemption schedules are set out in 
Annexure VI (Illustration of Bond 
Cash Flows) (subject to adjustments 
for Business Day Convention) of this 
Placement Memorandum. 

Rate of Interest 
or Coupon: 

11.1569% (eleven decimal one five six 
mne percent) per annum, net of 
withholding taxes, payable semi­
annually until the Coupon Reset Date. 
For the pe1iod between the Coupon 
Reset Date and the Maturity Date, the 
Coupon Rate shall, in the absence of 
an agreement on the Coupon Rate 
between the Debenture Holder(s) and 
the Issuer, continue to be 11.1569% 
(eleven decimal one five six nine 
percent), net of withholding taxes. The 
Coupon Rate as on the date of this 
Placement Memorandum, gross of 
withholding taxes, shall amount to 
11.8469% (eleven decimal eight four 
six nine percent). 

Mode 
Payment 

Cheque(s)/ demand draft/ electronic 
clearing services (ECS)/credit through 

of RTGS system/funds transfer, wherein 
the subscription amounts on the 
Debentures issued by the Issuer should 
be oaid into the account details set out 
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Ill Section 8.9 of this Placement 

I 
Memorandum. 

Mode of cheque(s)/ electronic clearing services 

Repayment (ECS)/credit through RTGS 
system/ funds transfer 

Prnposed time schedule for Issue Open Date: July 28, 2022 
wl,1ich the lssue/Offer Lett-er is Issue Closing Date: July 28, 2022 
valid Pay-in Date: July 28, 2022 

Deemed Dale of Allotment: July 28, 2022 
Purpose and objects of >the To raise debt to the extent up to Rs. 31,00,00,000 (Rupees 
Issue/Offer Thirty One Crore) and 100% (One Hundred Percent) of the 

issue proceeds will be utilized for enabling the Issuer to 
continue operations and address the impact of COVID-19 
pandemic on the Issuer' s operations and portfolio and to 
enable the Issuer to provide access to liquidity for its micro, 
sma11 and medium enterprise (MSME) clients. 

I 
Contribution being made by the Nil. 
promoters 01· dfrecton either as 
par,t of th,e offor or separate!)' in 
fnrtherance of such objects 
Principal tenns of assets Please refer section named "Security (Including description, 
char-ged as secudty, if type of security, type of charge, likely date of creation of 
applicable security, minimum security cover, revaluation, replacement 

ofsecurif))" in Section 5.37 (Issue Details) of this Placement 
Memorandum. 

The details of significant and Nil 
maituial orders passed by the 
Regulators, C@m·ts a:nd 
Tribunals impac•tiitg the going 
concent status of tlic Company 
and its future operations 
The pt·e-issuc and post-issue shat·choldin.g pattern of the Company in the following format: 

s. I Catego1·y i Pre-issue Post-issue 
No .. I 

No. of ·shares Percenta-o-e I No. of % of share ·"' held (%)of : Shares holding 
shareholding held 

I 

A Promot,ers' 
holding 
lndi.an ! 
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I lndividual - - - -
Bodies - - - -
Corporate 
Sub-total - . I . -

2 Foreign . - - -
promoters 
Sub-total (A) . . . . 

B Non-
promoters' I 

holdin!! I 

I. lnstirutional . - . . 

Investors 
2. Non- . - . . 

Institutional 
Investors 
Private 2,82,25,698 91.01 2,82,25,698 91.01 

I 
Corporate 
Bodies 
including 
Foreign 
Companies 
Directors and 12,41,715 4.01 12,41,715 4.01 
relatives 
Indian public 9,02,741 2.91 9,02,741 2.91 

I Others 6,42,794 2.07 6,42,794 2.07 
(including Non- , 
resident Indians 
and Non-
Promoter- Non 
Public 
shareholding) 
Sub-total (B) 3,10,12,948 100% 3,10,12,948 100% 
GRAND 
TOTAL 

Specific disclosures 
requested by 
Dedarations 

Specific disdosm·cs 
requested by 
Eligible Investors 

3,10,12,948 100% 3,10,12,948 100% 

generally 
custodians: 

generally 
custodians: 

' 
The Issuer confinns that the purchase consideration in 
respect of the Debenrures will not be used for real estate 
business, capital market and purchase of land and shall 
comply with all end-use restJictions under applicable law. In 
this context, the expression, "Real Estate Business" shall 
have the same meaning as assigned to it in Foreign Exchange 
Management (Transfer or issue of Security by a Person 
Resident outside India) Regulations, 2017, Notification No. 
FEMA 20(R)/201 7-RB dated November 7, 2017 and the 
Foreign Exchange Management (Debt Instruments) 
Regulations, 2019. 
The following categories of investors are eligible to apply for 
this private placement of Debentures subject to fulfilling their 
respective investment nonns/rules and compliance with laws 
applicable to them by submitting all the relevant documents 
along with the application fonn: 

(a) fPb; and 
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(b) N. A. 
Specific disclosures generally The subscription amounts on the Debentures should be paid 
requested by custodians: into the account details set out in this Placement 
Banking details for payment of Memorandum issued by the Issuer. 
the application money 

10.8 Mode of payment for subscription: 

( ) Cheque 
( ) Demand Draft 
( x ) Other Banking Channels 

10.9 Disdo·sure with regud to interest of directors, Ii,tigation, etc: 

Any financial or other 
material interest of the 
directors, promoters or key 
managerial personnel in the 
-offer/ Issue and the effect of 
such interest in so far as it is 
different from the interests of 
other oersons 
Details of any litigation or 
legal action pending or taken 
by any Ministry or 
Department of the 
Government or a statutory 
authority against any 
promoter of the Company 
during the last 3 (three) years 
immediately pi·eccding the 
year ofth.e issue of this private 
placement offc1· cum 
application 1-ettcr and any 
direction issued by such 
Ministry or Department or 
statutory authority upoJil 
conclusion of sucih litigation 
or legal action shall be 
disclosed 
Remuneration of directors 
(during the current year and 
last 3 (three) financial years) 

Nil 

Nil 

Name of the Director Remuneration 
2022-23 - Cuncnt Year 
Sanjav Shanna INR 2. 75 crores 
2021-22 
Sanjav Shanna INR 2.5 crores 
2020-21 (Audited) 
Sanjay Sharma INR 1.25 crores 

201.~-2020 (Audited) 
San jay Shanna INR 1.55 cores 
Vikram Jetlev INR 1.53 crores 
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Related party trnnsuctions Please refer CHAPTER C of this Private Placement Offer cum 
entered during the last 3 Application Letter. 
(three) financial years 
immediately preceding the 
year of issue of this private 
plac-cmcnt offe1· cum 
appHcation letter including 
with regard to loans .made or, 
guarantees given or securities 
provided 
Summary of reservations m· Nil 
qualifications or adverse 
remarks of auditors in the las,t 
5 {five) financial years 
immediately pt·eceding the 
year of issue of this pdvatc 
placement offer -cum 
appJi.cation .letter and of theit· 
impact on the financia[ 
statements and financial 
position of the Company and 
the corrective steps taken and 
proposed to be taken by the 
Company fm· each of the said 
1·esen-ations or qualifications 
or adverse remark 
Details of any inquiry, Nil 
inspections or investigations 
inHiiated or conducted under 
the Companies Act or any 
previous company law in the 
last 3 (three) yean 
immediately prccediug the 
yea1· of circulation of this 
pr·iyate placement offer· cum 
application letter in ·the case 
of the Company and all of its 
subsidiaries 11nd ff the1•,e were 
any prosecutions filed 
(whether pending or not) fi!lles 
imposed, compounding of 
offences !in the last 3 (three) 
years immediately preceding 
the year of this priYate 
placement offer emu 
application letter and if so, 
section-wise details thereof 
for the Company and alJ of its 
subsidiaries 
Details of a-cts of material Nil 
frauds committed against tihc 
Company in tlte last 3 (three) 
years, if any, and if so, the 
action taken by the company 

"or AYE Fl~ 

Authorised Signatory 
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10.10 Financial Position of the Company: 

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

The authorized, issued, subscribed 
and paid up capital (number of Share Capital No. of Securities Amount(in R 
securities, description and Authedsed 
aggregate nominal value) 

Equity Share Capital 55,00,000 equity 5,50,00,000 
shares 

Preference Share Capital 
2,91,00,000 2,9, I 0,00,000 
preference shares 

TOTAL 3,46,00,000 34,60,00,000 
Issued CapHal 

Equity Share Capital 
48,30,500 equity 4,83,05,000 
shares 

Preference Share Capital 
2,61 ,82,448 26, 18,24,480 
preference shares 

TOTAL 3,10,12,948 3),01,29,480 
Subscribed and Fully Paid-
up 

Equity Share Capital 
48,30,500 equity 4,83,05,000 
shares 

Less: amount recoverable from (5,60,294) (5,602,940) 
ESOP Trnst (face value of 
560,294 shares of INR 10 each 
held bv trust) 

' 2,61 ,82,448 26, 18,24,480 Preference Share Capital 
preference shares 

TOTAL 3,04,52,654 30,45,26,540 
Size of the Present Offer INR 31,00,00,000 (Rupees Thirty One Crore) 
Paid-up Capital: 

a. After the offer: .INR 30,45,26,540/-

b. After ,th,e conyersion of 
conve1tible instruments (if Not applicable as each Debenture is a non-convertible debt inst1ument 
anolicabie) which is b eing issued at face value. 

Share Premium Account: 

a. Before the offer: INR 659.4 I crores 

b. After the offer: INR 659.3 .l crores 
Details of the existing share capital of the Issuer in a tabular form, indicating therein with regard to 
eac.h allotment, the date of allotment, the number of shues allotted, the face value of the shares allotted, 
the price and the fonn of consideration: 

Sr. 
Name of the Sluireboldet· / Pi:niicnlars Total Number of equity Total percentage (% ) 

No. shares allotted of Shareholdin2 
l. Saniav Shanna 9,79,750 3.16 
2. Vikram Jetlev 6,31,000 2.03 ,., 
.) , Shankh Coll)oration LLP 8,49,625 2.74 
4, Shvet Corporation LLP 8,49,625 2.74 
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5. Sumant Misra 57,750 0.19 
6. Deepa Pandit 66,000 0.21 
7. Umesh Kumar Gupta and Gitika Gupta 82,500 

(Joint Holders) 0.27 
8. Ashok Prabhakar Nadkami 82,500 0.27 
9. A9 l Emerging Fund I LLP 65 0.00 
10. SAIF Partners India V Limited 53,677 0.17 
11. Ave Finance Employee Welfare Trust 5,60,294 1.81 
12. LGT Capital Invest Mauritius PCC with 33,093 

Cell ENP 0.11 
13. CaoitalG LP 100 0.00 
14. Namrata Shanna 261,965 0.84 
15. Harleen Kaur Jetley 65 491 0.21 
16. MAJ invest Financial Inclusion Fund II 86,215 

K/S 0.28 
17. Falcon Edge India I LP 1,70,850 0.55 

Total 48,30,500 15.58 

Sr. 
Name oftbc Shareholder/ Particula:rs Total Number of Total percentage (% ) 

No. Preference shares of Shareholdine 
I. A91 Emerging Fund I LLP 3,200,565 10.32 
2. SAIF Partners India V Limited 6,159,852 19.86 
3. LGT Capital Invest Mauritius PCC with 

Cell ENP 5,390,925 17.38 
4. CaoitalG LP 3,937,237 12.70 
5. Caoital G International LLC 1,156,897 3.73 
5. MAJ Invest Financial Inclusion Fund II 2,204,985 

K/S 7.1 1 
6. Falcon Edge India I LP 4,131,987 13.32 

Total 26,182,448 84.42 

Uate wise allotment, number of ·sl1m·cs allotted, face value of shares allotted, price and form of 
consideration. 
Sr. Date of No. of Sh·arcs F.a1ce value of Issue Price Form of 
No. Allotment allotted shares (INR) Consideration 
1. 12-08-1993 3,000* INR 100/- INR 100/- Cash 
2. 10-02-2000 27,000* INR 100/- INR 100/- Cash 
3. 31-03-2014 5,65,000 INR 10/- INR 10/- Cash 
4. 03-07-2014 16,35,000 INR 10/- INR IO/- Cash 
5. 21-08-2014 10,00,000 INR 10/- INR 10/- Cash 
6. 12-12-2014 13,30,000 INR 10/- INR 12/- Cash 
7. 20-02-2015 20,68,964 INR IO/- INR 29.000021/- Cash 
8. 14-08-2015 8,80,718 INR 10/- INR 68.1262/- Cash 

9. 21-12-2015 13,35,756 INR 10/- INR 68.1262/- Cash 

10. 25-04-2016 7,19,252 INR 10/- INR 68.1262/- Cash 

11. 28-11-2016 65,56,460 INR 10/- INR 106.7649/- Cash 
12. 19-06-2018 57,36,809 INR 10/- INR 256.24/- Cash 
13. 06-03-2019 54,75,189 INR 10/- INR 426.70/- Cash 
14. 15-07-2020 34,09,800 INRl0/- INR 615.87/- Cash 
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The number and price at which Nil 
each of allotm.cnts were made by 
th·e Company in the fast 1 (one) 
y,eai- p,receding the date of this 
placement oner cum application 
letter· scparat,ely indicating tJ1e 
allotments made for consideration 
other th.an cash and details of the 
consideration in eacJ1 case 
Prnfits of the Company, before 
and afte1· nrnking provision fo1· 
tax, for tihe 3 (three) financial 
years immediately p1·eceding the 
dat,e of cii-culation of this priv.ate 
pla,cement offer cum application 
letter 
DMdends declared by ,the 
Company in :respect of the said 3 

I (three) financial -years.; int,crest 
coverage ratio for la.st three years 
(cash profi,t after tax pins interest 
paid/interest paid) I 

A summary of the financial 
position of the Company as in the 

I 3 (thr,ee) audited balance sheets 
immediately p1·eced,ing tihe date of 
eirculat:ion of this privat,e 
placement offer cum application 
letter 
Audited Cash Flow Statement for 
the 3 (three) years .immediately 
preceding the date of circulation 
of this pdvate placement offer 
cum apolicat:ion letter 
Any change in account.ing policies 
during the last .3 (three) years and 
tJicir effoc,t on the profits .and the 
1·eserves of Ute Company 

FY PBT (in Rs. Cr) PAT (in Rs. Cr) 

2021-22 (67.41 ) (45.72) 

2020-21 23.27 16.87 

20[ 9-20 39.95 32.41 

No dividend has been declared by the Issuer till the date of this private 
placement offer and application letter. 

Year 
Interest 
Coverage Ratio 

2022 
0.57 

2021 2020 
0.88 0.78 

Please refer CHAPTER A of this Private Placement Offer cum 
Application Letter. 

Please refer CHAP1'ER B of this P1ivate Placement Offer cum 
Application Letter. 

Nil 

"orAYEFIV TD. 
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10.U PART B (To be filed by the Appliean,t) 

(i) Name: Covid-19 Emerging and Frontier Markets MSME Support Fund SCSp SICAV­
RAlF (AfrAsia Sub-fund) represented by its general partner BlueOrehard Invest S.a 
r.l.; 

(ii) Father's name: N/ A; 

(iii) Director name: Annemarie Arens, Elisabeth Sherk, Maria Teresa Zappia; 

(iv) Complete Address including Flat/ House Number, Street, Locality, Pin Code: 31, me Z.A. 
Bounnicht, L-8070, Bertrange, Grand Duchy of Luxembourg; 

( v) Phone number; if any: +995 32 290 71 66 

(vi) Email ID, if any: operations@:·bJueorchal'd.com 

(vii) PAN Number: AAQFCl 927Q; and 

(viii) Bank Account details: 

I3ankName 
SWIFT Code 
IFSC Code 
Address: 
Account number 

(ix) Tick whicheYer is appUeablc:-

Citibank N.A, Mumbai 
CITIINBX 
CITI0I0000O 
I3ranch: Fort I3ranch, Mumbai - 400 001 
0023155028 

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

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

Signature 

Initial of the Officer of ,the Company designated to keep the record 
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10.12 DECLARATION (To be provided by the Directors) 

A. TI1e Company 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 preference shares or debentures, if 
applicable, is guaranteed by the Central Government; and 

C. the monies received under the offer shall be used only for the purposes and objects indicated 
in !his private placement offer cum application letter; 

I am authorized by the Board of Directors of the Company vide resolution number 08 dated May 26, 
2022 to sign this private placement offer cum application letter and declare that all the requirements 
of Companies Act, 2013 and the rnles made thereunder in respect of the subject matter of this private 
placement offer cum application letter and matters incidental thereto have been complied with. 
Whatever is stated in this p1ivate placement offer cum application letter and in the attachments thereto 
is true, coffect and complete and no infonnation material to the subject matter of this private 
placement offer emu application letter has been suppressed or concealed and is as per the original 
records maintained by the prnmoters subsc1ibing to the Memorandum of Association and Atticles of 
Association. 

It is further declared and verified that all the required attachments have been completely, conectly 
and legibly attached to this fonn. 

A 
Nam . rnnna 
Title: Managing Director 
Date: July 20, 2022 

Enclosed 
Chapter A -A summary of the financial position of the Company as in the 3 (three) audited balance 
sheets immediately preceding the date of circulation of this Offer Letter 
Chapter B - Audited Cash Flow Statement for the 3 (three) years immediately preceding the date ~f 
circulation of this Offer Letter 
Chapter C - Related party transactions entered during the last 3 (three) financial years immediately 
preceding the year of issue ~f this private placement ojjer cum application letter including with 
regard to loans made or. guarantees given or securities provided 
Optional Attachments, if any 
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CHAPTER A: FINANCIAL POSITION OF THE COMPANY AS IN TIIE 3 (THREE) 
AUDITED BALANCE SHEETS IMMEDIATELY PRECEDING THE DATE OF 
CIRCULATION OF THIS PRIVATE PLACEMENT OFFER CUM APPLICATION 
LETTER 

R~r,n11?rec o.ttl(;e: M·S., ,.,asrr~n, Hor.,s~-f. c;omo•11,,;m1t~ Centte, ii.a,t1mpu-ra, N~woenri~ \V.est Oe1hl ot 11001; 

Ph.: 011(.~44CIOt>~ tm,,.if: corportitL'~o1yrfrn.cam, ~•i;__::~~~= Y.~W.;t;yriin.com 

}lote,neltt ol aadil•d aH<lH.Bd tli.lhlil"!HUI Mct(h 31, 2.021 

Fin~ncfH, 1 :.11;-\rh 

Cie~h a::'\d ca\.'! ·equlv~h:.ot:r 

tl-,r:-:t; bi1!,:mr~5 othr-· ti:- ill'l C-il5h il!l-:1 c-r,s:r-, 1;cwivfa'cn~s 

tiJ1.Vl) 

t l!"lo'~t'Ti-.€-:itt; 

Of•1er firia1L'.n! 11.s.~~!~ 

l o.t~l llniil!tlal """t' 

NM·tl'<liltC1a1 aU,f!t5 

C..urrcnt t-.,-~ .m.,"'1:!t ·{nct) 

Oe-fl!!rred tel:• XS.Hill , ... €!t) 

:-'rrip~rt-;, ,P' :,r,I tt·-10 11quipnl"rt 

1'i•ftt:1 t'f u:se t~Stl~ 

(;JfUJI work in p rogrc:-:e;;. 

fOlangibl-e £.\!)~~ 

LJ~t-ir.,r- .oi,n-f.r.:Jrr.ia.~ .B~lets 
lota.l non•finu.nrfal 1,1.v;l"t, 

fotal •"•t, 

/,IAfill.lllES N\10 f.Qv.ll"Y 

\l!d!.lfntE~ 

n ~am,,:.I k,~um,1 
P£•i111iitYt. f ... 11-~,ri:-:fo; ,r-:;:tr..1rr,r..'!1~~ 

O~-:. 1-~i.:uiltil';!~ 

·t-1or:~.-c••J.1itJt!'·; (nthr~~ thiln rfrht h'.'n1rb,~.s} 

t.t!U!..t' ;;aLIH...:.~~ 

0~1Cf f1r'li'-1.:·~1 li;;1_biHtie-r. 

lp~s1 flno,,<'M ~,b!U~r., 

No,,,i-,fla~11t~;.it -!lr1bi-lit.i-cs 

~tO~;·,iiOH!. 

~ :it.•r non -~,r..;inci;:t'l t;,-!;Jil:-::~~~ 

loin! nun·fi~a11tril l N~~Uil~• 

EQUHl' 

t nJi·;ty s:~arc--r;:ipi~~I 

O.t:1er t!qiJ\ly 

rut•! .,,u tty 
l"ot;1t lbblntlt!~ .:and e-quity 

~h:t~ ti=·CiU! !;;,f,ft:1 1-'1 

Oail!• ~• ~~ :Zb, 2(1l, 

ll>~l A>ot 

Marth 31, 2021 Ma,ct, n, wn 
A.doted 

!52.S~ 

U,<,V 

U,3i.71 

l~~.11 
1.n, 

l,llS,97 

~.6.< 
4"!.33 

H8 
20.Sf 

(1.(1;, 

U] 

~.l~ 
19. 1!1 

2,11&,Ni 

,\.fi4 

9l2.l3 

S%.~l 
2:;3 5 

1,580.7' 

B .H 

~.1'-

Audlt•d 

179.45 

]f,.!!.CIJ 

l .5.00.77 

1~8.U 

16.S~ 

7,1)6Z,!IO 

O.J8 

31.60 

, . .1; 

l 0.37 
(L(f~ 

1.SG 

•.8b 
64.09 

Z,IU,9'.I 

)./Q 

9<15.4,1 

:ffS ~~ 

21.70 

t.u-t 

, .~ ,-..-· .,, ........ ,--• . •~~--- .... , . ...... _._ .. ...,_, ,..__. . ... , ._.. ,v 

lZ,91 

1, ~n 
3S.44 2U9 

:IU 4~ 

fi7S.Sfi 

70f;.0I 

3G~5 

7l fo.l~ 

for a~d "" behalf ot ti\e eo~rd o! Df<~ctor• <>f 
Ayr Hnal"tll Pn"Yutr. Llmit"d 

-=or AYE FIN NCE PVf. LTD 

SonJ•y Shat1n• 

Mara1, .,,f tire<I□•' 

l)IN:. ,1E37S.4c, 
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Aye Fln1r1co PIIS6te limited 
e,tanco SnHt as et March JJ, JOU 
All amounts ere In Rs. cro,01 unlHs otherwise stoled 

ASSUS 
Finnndal Anet, 

Cash Dl'ld c_.a!tti t-q1,hvaiNtfS 
Den i.: ~l&-Xt other lh,1n taSJl anj ,asr, C'Q!,Jlv&1('nt~ 
O~hYl!lt•Vf: h"'1t'\C1al ifl:~trumen l.S 
1oor,s 
Investment• 
O\hcr 1,nanclal ass<f, 

Non-Flnand•I Anets 
Cuircnt lb• as«.ts (lie:) 
0ercr,cc l l!< M~cts {flet) 
l>ropt!rty, P:•n! en~ «iulpmcnt 
R•oht cl US.E U~ts 
\--"PllA-1 n'CrlC.•ln•Pf09ff$!, 
ot!1t"r ln\M91b!c A<S411S 
Otticr non-fin..1t1C iat .1.ssets 

Tot31 Aosell 

LlADlllTJeS AND EQ,UITY 
LlABJUTIES 
f ln11ncl11I Uabllltiu 

Deb: ~u<itic,, 
60rrowml)& (ott>tr l'>an dt'l>t securl:Je:.) 
l-Ce~e I ,~t;tf:ty 
O<!nvu\Jve f1n a()(1Dt l nstrumcnts 
O,l><lr t,nan,,.-1 ll~btwtlcs 

Provl~on~ 
OLher noo·flnaf\.Cl•I llabH,t1c~ 

l!QUJTY 
S11.!re CJJp,~i 
Other Eac•tv 

lot.ii Lla!>Ultlu 11nd EQulty 

S1Q<'lif1t•"l' accoonung pol/tic; 
See 1tcomp,any109 r,ot~ ror .... 1~ ~rt of thcs( f,n•oe,;,,• 
st~tcntt'flb . 

fo, S .11.. Datlll>ol" AUQtlatu Lll' 
Ch~, NW Ac-counl ~nu 
I I' 1 reg1sl1<>hOJ' number: 101!149\V/flOOOO• 

Pt~cc, : G'u~ugnni 
D•te: Junt 25, 20:U 

,{j~'-i;}~·:'?::::;~ 
!t\, ·.· ! 
\tt:._.:,· \/ 

Note No. l'Or the YHr ended 
Mardi J l, 2011 

9 
10 
11 
49 

12 
n 

1• 
15 
4V 
16 
17 

111 
19 

zo 
2\ 

3·56 

191.60 
167 17 

l,~00.7<> 
198.17 

16 6~ 

0.37 
Jl.61 
S.Jl 

lO 31 
0.01 
1.56 
4.118 

a.,,,, .. , 

1,078 42 
297.2M 
22.70 

1.19 
S.81 

}2.'}3 

11,fi(, 

30,15 
?H,.25 

1113M.9 

for I/le Yc•r endt4 
M1td\ ll, 2020 

172-18 
5{,.68 

3-ZI 
I, 7!6.81 

6.88 
l 64 

1.03 
,9.31 
5 78 

11.53 
1.21 
0,49 
us 

i,oq.02 

1.119.4) 
27lJJ7 

12.11 

6.2:1 

17.76 
~-n 

27.04 
48?.67 

1,012.02 

For and Oii lMllalf ltf 1M Hird af Dlr■rton 

~~ 
S.nj•y SP>orm• 
►~ll na;tn9 O,r1:cto· 
011<: onns-1s 
Ploc.- : Guruonm 
Oetc: lunl 25, 2021 

\\~~t1~ 
Mayonk Th&tt<! 
Ch cf flnan: 131 Offl(C< 

Place , Pune 
Dete: Jun.- 2S, 20:U 

lllk,emJeU•w 
01,c,cto, 
DIil: 06530212 

Pl1ce : Gurugram 
o,t .. : Jun• 25, 2021 

~. )~a,.J7,, 
Trlptl Jand~y 
Comp~ny St<u:tnry 
ll llo - 37760 

Place, , Guru~nm 
Date: lune H , 2021 

"orAYEFIY LTD 

Authorised Signatory 
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Aye FiniJnce PrJvl'lte Limited 
Batance Shaet a~ .it H~rch 31; 2020 
All amounts are inf cm,es unless otherwlse stated 

Particul;us 

ASSETS 
FinanCtlll Assets: 

Cash and CdSh ~qUi\l~\l':?Ob 
B~,nh. t~ali;lnce o! h£'1 thcin cash ana .::a,;11 ~QUiv.,ilents 
()f:'dv.:1tiv1:- finanda! i11struml;'nt-:, 

l.().=.ns 
lrw1.:.slm1"nls 

Oth('r fmanct~:il ass€-ts 

Noo~Ftnar1cial Assets 
CLIP"!~flt tax 3S':.(!lS (~ct) 
r>E:f-ene-<1 tax As~e,ts {N"?-t) 
flfOpt.,1ty' pfdlll ,,m1 C;'Q.Jipr;;e-nt 

Right of 1.'St: .3~5ets. 
Capit81 worl,; ·-in •progres5 
Other· int.:1n9itlli:! ,)SS?."I.S 
Othe:- nt;,n-finr,n<:iat ass:t=ts 

Total Assets 

LIABILITIES AND EQUITY 
LIABILITIES 
Financial Lia bllittes 
Payable s 

(I}Tr,1d-J Paya~les 
(i) t otal n~it-;;tandm;:i <hes of =a,icro c-nternris(·S Afk"; :;,nllll 
C"nlC"rpiises 

(ii) tot"~,, oot:<ttlm1h19 <h.1el'1 of u~dllo:-~ 0th€/" H1,;.m IHiuo 

entr?rpi lses <1mi s1l1.:1ll entel'()fist~.s 
( H)Oth~;- P,lViJble:-s 

{i} total outst.mh~lng <.luf:'S (){ r~)lt;n ent.<:t1p1i<;:1;2s ,1m('i snnH 
ent"3tl>ri'if:'S 

(I!) total outst,:u1c:Hn9 t.ltu!s o: crcdlto-:·c; 0Lh~1 than mic.f'o 
4'-ntt>rp:'iselo ilni.! ~m;_,11 ente:rp risfls 

D~bt SKtll"ltie~ 

eo-rrowin;;s (othc-1 th;:,n ciC?bt s1:.•Ct!i)ti~~•) 

L~as.;, liabihty 
other foi~nci;:,I :~abililit:-!. 

Non-Financial UabUities 

EQUU-Y 
$ t1arc- Co!'.,'ital 
OUu?.1 Equity 

Total Uilbilitle5 .and ~qtJity 
S:911lfic.,.nt acco~nting polic1e-s 

See ai:co;nf)anylflg note~ to,-niing pa.tt (If these !I nanci.'II 
stat-:m-E-nh;;. 

1n t erm.s of our repc1 t ~lttri<:hc:d 

For Deloitte Haskins & sens LLP 
Ch a!t(Jfe11 AC<.01..rtt(1nt~ 

Sameer 
Rohatgi 

Sameer Rohatgi 
Partner 

Di9ially\i.Jr.f'dhy 
s..tmwr 1'.oii)tgi 

D.lt~'. io-10.0:.11 
19.]S:C'S t-05.3(i 

Note: Ne. 

• 
9 
ID 
11 
so 

1?. 
11 

14 

15 
H~ 

5(J 

17 

3·59 

As al 
Maf'ch 31. 20 20 

]!;l.!!1 

5).~9 
l.2~ 

.1.,685.:)L 
0.'5 

4082 

103 
29.J.£ 

5.78 
11.53 

1.21 
0.44 
4.t:i-~ 

2,012.01 

15.83 

flCit: 5 
~.:U.86 

12.11 
61.4,;l' 

?.(1} 

6.72 

27.0 4 
4~fl 67 

2,012,01 

As at 
March 31, 2019 

140.43 
25.84 

I,om.s1 
bS.41 

23.19 

13.!C 
3.W 
S.60 
0.09 
0.':/5 
6.Cl 

1,289.29 

9 .99 

475.()5 
2$.(.1. 0E) 

5.71 
23.90 

1,289,29 

For nn<t on be-hair of the boa.rO of Directors 

SANJAY ~;.:\i,,\~"' 
SHARMA~.~~-;:•;-;; 
51!njay Sh11rma 
M~111dQinQ Din::du; 
DIN: 03337545 

TRIPTi 
P~ND[Y 

tripti Piind~y 
C;;•mDc111y 5~cr~t;,i r 
M. N◊. - 317(j(l 

\'lKP.M.,;~~::._.-· 
Jl°ft[Y t,r,.,,,.-;. 

Vikran-i leUey 
Oir~dor 

D!N: OIS5J0<.1 7. 

Asliish Sharma 
Chief FiMHKf<'l.l OffirE'"· 

A5 ait 
April 1, 2018 

11..0: 
16.60 

t. .. HJ.82 
4IJ 8l 

B 20 

0 84 
fl.5? 
2.2& 
3.56 
L17 
0 .02 
L~{O 

535.42 

O 10 

2.30 4 7 
2'04.38 

3.40 

12.38 

2 .04 

2.09 

15.83 
60.72 

S3S,42 
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~h.: 0114'1~twoD, f'"m,iii~: corp0mt"r:t'.1y,;,.f1n.com, wiel:nrte~ w1A.>t..1t,.;iiVC'fin.c.am 

St.t•111ent of lin~l•!:illl lr!ulll f(Jt lh, Qu•n.or •nd y,,~t el'd<d MJtth ll. la12 

ll<l•n~, ond•d 
P,utiru~u; M11t~1• 11.. WU 

A,o,d"1,cl •• 

R•""""' from OJ)41ta!IC>M 
!"t"'1'f"!.t in~ornl'." 1l6.41 

-h~~ .ar, tor1rr, .. S:~·w11 inrnv:e ua 
N("t g.i:Jin rm fiiir y;,l~1c cl-,a,,st•~ '3.14 

Tol;)I teLrttu.ir. horn o~r.1tY.J.n-s 1U.25 

c..►.<"lN 1-l(omr i.lJ 
'.f olat h,tom, 125.'1! 

~,cp~r..JN 

.•;1tdht.:~ i.:c·H JS_!Jii 

~Jct 105,~ on f.t·r vt:L;-~ ch;;.,t;:c-s 

lr.1~1t;a:-1~~1 L•r.: [~tmti.1=: ill'::1tru:'fle1Us 11.G1 

t mploy~e 0~1efo ~,:;:,.oses ~~.H 

:01:,;y~ci:.linn tlhd ,:w1or'tinr:·.:-.;,•1 ~:<'.p,~t!.tc ].~ 

0;:r,er i!!l("pe,,se1 16 .. 58 
totil-1 f1.-pr·11.~PJ. -- 1~U4 

Pr(lfll / HQ~!) ~,10,... tll• j~.9$) 

Ja:-:e-x:peftst! 

C'Jrrrnt t,u: 

r.a~ ~u, @-af\;@ry~;u~ IS .. 63,1 

Drfrm,'"r;i t~;w (0~) 

fn.t,D:fh~ Lai ~,tpfll.511!! j6.17) 

Profit I (lo.,I t.:i,~hn,l'•' / p,rlod [Al O.ll 

01h••w"1prch~1t••'ve (!Q.«) (in.<>me 
R~-m~a~w.-·tmtl\1 yr.,1,~j / i"lUim-i. 0..1, 

(-,w~) 
def:t'.td ben.eW i;:.l2n 

=1n.:-.c.:~ru:· t:n: elier:t 

Otho, <omptehen<lve IOH (0) jOOQ) 

Jota..11;'1"".pcc-h"n_f!.,.,~ (tp,,;;.1]/ llltDmei l~f 
;;!, ]7 

!'he .,..~, / PNiod .(~·•l!J 

Ea,nir,e, per •·~lllty st,a,e 
01e~c f~,; (R~-i i).01 

OIJ-'Jtt!d t 9S {'i'b.J 0.-07 

,\li;m~r,t1!'i1.;1lur- 10W 

•• p;-~,H~ r .. t~r ::1ot~ 4 

.. f .11m_in15 e~r ,r;,h~~ fl'h~ ~~I" ~O.tr.fim Cl? ... il)d!a ~rr- ~.JJl\r'l!Jl]li~r.,C 

Plt1(:r.: Gc:rngrnm 

Oti~:t:. f,~:i•1 26, 2•;.122 

Qu"'1Hndod 

O<!ttm~or ll, lOll 

Vn~udli.d 

q~ Ii> 

2.77 

1 ~8 

97.53 

~-0~ 

101,Sti 

37.82 

,.H 
3.90 

•11.W 

1.14 

11.26 

99:01 

2.4~ 

04'! 

D.43 

2.06 

1.9) 

{0.47) 

1.44 

,l,SO 

lll 

1.12 

rn.oo 

(,>,fl aMounts are In IU C((l(es u~1.,, ot•,,,.1se ,tot•d) 
Q,uarter f'ndad Y~,c~dcd Year !!rtdr.d 

M•r<h 11, W21 11\~tth 31, 2DU M•rth ll, 2021 
~dl~d•• Aucflt~ Audited 

{2(!~ 41 1,J,q ~RI ~l 

HO 8..04 Bl~ 

·Ul a~~ •.• 1 

114.09 UU2 49U7 

18~ 1HI 4.I~ 
B6.,3 44l.4i 499,42 

(521 l~S.55 US.IS 

1 c~ 210 H'o 
(B.72i t21.10 SS.CG 

H .80 175, l~ 141 ~<-
~.fjl ~-~' ~-19 
113 43 ,12 ~Ii 

12.()ll S1d.90 475.!4 

4.~4 1,u1i u.:s 

IIP'i) lP.-lz, 

11.so:, (5 63) IUOi 
8.59 (lb.tJo) (2 .. 76i 

!U6t (21.MI 6.39 

6 .00 !4s.121 16.i19 

IG .. lli Ul f(U3[ 

(HJ) (O.U) 0.0) 

j0.09) 0.98 jD,10) 

5.fJ. (44,7~) 16,7~ 

l.~2 (l~ I~) ~-~S 

1.90 (lU~) Bl 

tcH\J }!,).I)() 1(}.UI) 

~ Pn<I Oft 0.11.it <>f Ill• b.o;o,d of Pire<torJ. Gf 

A.y~ finance PH,.·at~ Hmilt!d 

S~nj•1•Shot1110 

M ;pn.:i,til1f!. Di.rrc~or 

IHN: 01:Fi/!,t~ 
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Aye Flnante Pfl•ato limltc.-d 
Stetemtnt of Profit and Lon for the vear end•d Match ll, l02l 
All amount. are In R~. crotu unleo· otherwise ~l•l~d 

Pertl~lats 

•-n•• rtom oper-atlo,.. 
Jntcr"' lMQfflC 
rces and comml~slon Income 
ll!!t 1,1,on o n fair value ct,ar\{le.s 
Total Revenue from ope••tlon.11 (I) 
Olher Income {II) 
Total ll'ltMte (Ul):(1+11) 

l;l<pCnH• 
f,nancc Costs 
tl"t loss on fair value chan1,1es 
llnpairment on r,,.ant:lal ll$SC!S 

Employee B<?nef1ts Expensn 
Ocp,ecli>\IOO ,no amort,z4\10fl c><1>rose 
Other e•ocn:.e~ 
Total hpenn• (IV} 

Profit ~re~ tll< (V)-{lll•IVj 

T•• Expenu: {VI) 
(1) Currtnl Ta• 
(2) Deferred lax 
(3) Ta• fo, earlier years 

Profit fe>r the yur (1/'ll)•(V·VI) 

Other Comprehan•ive l.oss 
(1) Itein~ that w,11 not b<: rcc!assif,eo ti> profit O< le~~ 
Re•me,rsu! l!rnenl loi,,cs on 11cfincel ~ru,flt plans 

(11) Income ui• re1a~ng 1.0 1t11:m1 lhet wd; noc r:,., 
!'TCIU51focd to profit D< los$ 

Othef Camprt!hCR51Ye Lou 
To\4! Co'!l;xeheru.ve Income, for the year(Comprts,r.9 
Profit and other tomprehen""" los1 ra,· u,e year) 

f&mlng1 p.:r .,quny JI.are 
&lisle (Rs.) 
DIiuted (Rs.) 
Nominat value ~• share (lls.) 

S,g.mt'lc,,nt ~ccun1,ng f)Ql1ci4!~ 

S..e bCCClmpanyi~ ne>tr,; fonnlng part of th~~, f,riane11' 
IUltCmi!l'llS. 

Tn terms of our npcct attached 

for s.R. 8.-tlibol & AssoclatM llP 
Chatti;red Accovntant:s 
ICAI regts1~!1e>n nurnt>cr : IOIC>-19VI/E300004 

/\mil 
P1>rtnl!f 
M, Uo. · 0945"33 

11:~r;;~~~'.:\) 

~~t~~ ~~:;ult;~21 \((;/~~);:i;}' 

22 
23 
2~ 

25 

26 
27 
26 
19 
)0 

JI 

33 
31 

ror the Year ended 
Man;h JI, 2021 

08.58 
8.13 
4 .60 

4S1.3J 
4.73 

191.09 
5,08 

SS,6'1 
141.40 

9 .19 
30. ?6 

432.76 

2J.2B 

6 .39 
10.15 
(2.26) 
(I.SO) 

Ui.Bll 

0.13 

(O.Ol) 

(1.10 

!PP 

S.5:6 
S.Sl 

10.00 

for the Yur anded 
MlfCh JI, 2020 

411.73 
1.70 

41l .9:f 

H0.87 

6S.S8 
l22,6l 

7.6 8 
J6.0O 

372,94, 

39.99 

7,54 
23,f,8 

(l6, l<) 
0.00 

32.45 

O. Jl 

(0.08) 

0.2l 

iPHZ 

11.N 
11.59 
Ht.00 

ror and on behalf of tl18 bo•rd or Olrgtoro 

Sanjay s"arm• 
~,an~glng O!l«;tor 
DIil : 03337545 

Plaoto : Gurugram 
Oltt; ).une 2S, 2021 

~~ 
l•'la~llnk Th•tu 
Chief Rna""al OffiCN 

Vikram Jl!tl"V 
o,rectl)t 
DIN: 06!>30211 

Pl•ce : Ciuru9Hm 
Date: ]Ul\1! ll, 2011 

--,:. ✓ ·~ R,~,r 
Trlpli ~andey 
Comr~oy Stcretarv 
M, No, • 32760 

PIDn : Gurugrarn 
Dete: Jun~ 2$, 2021 
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Aye Fina,nce Private Llrnitecl 
Statement of Profit and Loss for the ye.-r ended March J 1, 20:Z0 
All a111011nts are int crores unless otherwise stater! 

Partinlla rs Note No. For the Vear eudecl 

Revenue from operations 
Jnte, est Income 

FE:-es and o::omrmss1on mcon1i:: 
N"t gain on fair value changes 

Total Revenue from operations (I) 
Othtr Income (!I) 

Total Income (III)={I+Il) 

Expenses 
F,nanc,:. costs 
Impairment on financial asse:ts 
Employee Oend1ts E:<pcnse;s 
Dicpn,ciat,on and amo1tizat1on 

Other expcns;,s 
Total EXt>en~es (IV) 

Profit before tax (V)=(lll -lV) 

Tax Exµense; (VT) 
(1) ClllHllt Tax 
(2) Deferred Tax 
(3) Tax for tarlier years 

Profit for th" ye.ir (Vll) = (l!-Vl) 

Other Com1nehensive Income 
( i) Items that wil! not bt n::dassified to profit or loss 
Re· m"asurc-rnent (gains)/ losse; 011 defllH:d b"nefit plans 

(Ii) Incornt tax n,lating to ,terns that wit' not be 
ro:-da$si f,ed t o prof;t or loss 

Other Comµrehensivc lnco111e 
1 otal Comprelkn siv~ Income tor tilt year l Comprising 
Profit and other compr"he.nsiv~ income for the vear) 

Earnings pe, equity share: ( tor continwng op<-rntions) 

23 
24 
25 

2(. 

27 

28 
29 
30 
31 

Basic (t') 33 
DdUtNI g) 33 

Significant accounting po:icfts 

See acccmpanylng notts forming part c,f th~sc f ;nancial 
stat~ments. 

In term s of our report attadlt:d 

2 

March 31, 20:zo 

392.22 
9.25 

10.25 
411.73 

1.20 
412,93 

140.07 
E-5.08 

122.62 
7.0~ 

36.52 
372,98 

39.95 

7,5-4 
23.68 

(lf.14} 
0.00 

32.41 

0 .31 

(0.06) 

0 .23 

3,0. 1 A 

11. 74 
11.5? 

For the Year ent1ed 
March 31, 2019 

199.03 

SA7 
4.49 

209.79 
0.59 

210.38 

73.22 
16.33 
60,02 

4.98 
22 .17 

176.72 

33.66 

9.64 
14.09 
(4.46) 

24,0l 

0.18 

(0.05) 

0 .13 

21 .f<9 

11.29 
11.18 

For Deloitte Ha.,kins & !>e lls LLP 
Chart er~d Accountants 

For and on !Jehalf of lhe board of Director~ 

Sameer 
Rohatgi 

Sameer llohatqi 
Partner 

Place: Gurugram 

Digitally , igned by 
S•meer Rohatgi 
Date: 2020.01.27 
1~26:31 -.-0s·30· 

sanJav Shamia 
Managing Dirtctor 
DIN: 033375~5 

TRIPTI ~i~.}~ 
PANDEY~;~-; ·;: 

Tripti Pandey 
Company Sccr~tarv 
M. No. - 32760 

Vl!'..RAM 
tE"iUY 
C>.<l:~ w~_. .. 

;,._. ~/~·= 

Vikram Jetlev 
Dlr<cetor 
DIN: 0€530212 

ASHISH ~J~~;,ri;­
SH/\~MA ~~;";;~• 

/\shish Sharma 
Chief Financ,a! Officer 

'=or AYE FINAN~ TD. 

Aut~ Signatory 
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CHAPTER B: AUDITED CASH FLO\V STATEMENT FOR THE 3 (THREE) YEARS 
IMl\'IEDIATELY PRECEDING THE DATE Of' CIRCULATION OF THIS PRIVATE 
PLACEMENT OFFER CUM APPLICATION LETTER 

Fh~JIStL"r,;,d offltl:: M S,, M.111r11.1m Houu•·I, Community C.CnrR, ILilr:.i.mput~t ,..,.,, Oel'hl, \Nl'\,"t Dcthl OL 1100a 

Ph.: 01244844000, Ema~: corpol•tt@a'(tfln.<0m, Y,ebslt•: .,..,w.a~•efin.com 

Stuem•nr c,f c,,,h Flo,- for th, yrar cndr.d Mardi ll, W21 

ror u,, 'l'I•• e~deol For die '(tar ended 
M1rdt J1, 2Gll Matth l 1,. Ul21 

Ci:Sh ft!l'"'1 f{Cll:tl OJ,'of'fi()·nr: A-ct'AYllfes 

\l~~'.'i} / Pro fa-~ b<-f Dr~ ux 

A~)<J~tnien<> lor-

D~tt!d4tior. and HT:,p~rf!l'l@il'!. of PPE ar Ii rl~'lt of ;.;ise- •il"SS:t!h 

0C:"J:'tci.-dtiL11) c.,,·,- rir/H. o1 =;Jl~ ,?JSlell 

unre;,r-sQ~ ro-"'t!'frt t;r.::"la11n,sl".'-Sil;r-

Ur1rel·f~ed lu~ / lt:1:1'.-n_J ut1 hVt.-'...H:'ltmL\ :r rnutu~'.· fJricl 

?ruflt or., r.ale of mut1Ja,; fiJ,'1d ,;.rnH.'i 

Q!>,.,r tllrT.Pl'"r.-hemi.r~ !J~omr. / (loi:.s) 

~19'lpa,r1Jlevt of f.,1a1?c;al, ristrJtT•!"ms 

~.:.o;im. n,•1d ~dv.:mcc.~ wriH~n off 

l05! on se:-\t;e:me,1( 

i.ns.~ an :i..1!" er prnpprty_, p !~r.t sli1d P.~i.1-=pmr.r,1 _l."!e!?j 

hpe.n~e- ~-1 err:~•::r.·ee st-:,d: optkm u•,,eme 

=1 ll!prn.sr:1 f.nr &::•..Jtuity ;u-.ri lt'.'-=ry~ r-r,.L;):O~m~t 

! r,-ter ~!>l c,r. l~i!..'S,~S il~Sel~ 

0Mr-Hiirl& prof1.g tlefore lYt'lft..i,ne ~~pit.-1 ,-trnnF;P1i 
Mo._.e-1nt:rA!. ih wotk.ln~ t--.)p~,ia-1: 

.{bicr,usri in bank ba~nces ,no.: co~sl~r~cd as ca:i:h an;:, cas-h rqui~·alc-i-:-~ 
(l:"l.trc~.-.t!'J / 0-t'!'t:rt.oi.e i:, ioi~r: p!!-rLl!>'i.:-

Oe-treM€ l Ur,Ul]:BS.e.J i,1 mher ftn~•ic:,,3i ei·~e:~s. 

(l:':'lt;r r,.:,,\r.: / u~i;rN\.t' h olhrr non firranti;i: . .,,.~.(=t~ 
iP{l'~~ie / fDeoe-as.e) r,, other flna·1c.:.a,I llab.:llti~s ,~xch.rdrrg ICitjC H?..'.''.1t1c,s,/ 

;..ncrri.l!i~ in d~rivol'.lth,i, Oaanclo:· (nitr:; .. "l'.l~rct, 

·(Ofo:(?'.t!;!.\t:4 f lilt<e-as~ i=.1 am~, nor: fir.a;-1ci~= l!a~,-iti¥'~ 

(Pr;f, ... ~~~t:>1 1r; lril~f k.ibiliti,].'l-

(D~!"~dlt:!} / Jl-~t~od)~ 1-.,~ '1'tLIY-~'u.1~ 

t,,.~ l1•se·d in)/ 1•n~r~ttd Imm oper.1tion• 
hit.om~ uu1.c1 paid 

r-l<t ,~,;, f u.>rd lnl / Jtnernted from 0?4)rating actl,·Jtle, 11,) 

co,!,~·.¥ from hni~~lnr actlslt!~, 

(Gl.41 ) 

4 ~1 

5.~S 

10.s,.:, 
0.0] 

(8(!0, 

0.98 

<>.22 
lll.11 

U7 
oo; 
~.05 

)S( 

2.,7 

6b.S3 

[5~.071 

ilna.014 
~ ~i. 

fL4f.:} 

26.7,1 

}.1(J 

16151 

1/./8) 
12.03) 

(Hij.l~) 

(H9) 

(l79,2,1 

)iurrh11~.r-of ~"'Cl;>r.rtr, piJ.r:t •.;;md cq1iprne-rt t<-Y.Tlu:tr,o r:strf !>f a1t-. a~t;,,;!h) INr.t nf $..'lit' pror~d~~ 

ri·urtchas~of lliV-f'ittr.f!nts. 

f5 4~) 

u.,~.n, 
Sr11.,-r;,fl~\'Mtm-41'nt~ 

N~t (»lh ~•n.rat~ horn { {t);e~ In) lnve.,tlf'!I .... tMlle:< (D! 
1,(i;,~.R'1 

~S .. 60 

"or AYE FINAP TD 

Authorised Signatory 

2.i,lR 

J(.M 

5.ti1 

10.011 

ii.611 

12,%1 
(0.101 

lb.20 
lG.8G 

3.23 

.lm 
l,!1 

9o.9~ 

(ill,l'lf 

!£□.9~ 

11<.al'I 

0:,2 

(0.151 

5.07 

5.78 

{H'/1 
2.02 

UJ.2& 

(&.OJI 

U .UJ 

vw~t 
(S.ll!.97f 

nA.;~ 
(leg,19) 

{C:mt.':.Ut"lf} 
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k:r-5lilrrC"d cffkr: M ~, M,;.(num Hotnr J, (~mmLrnity CC'ntrr, K.1r;impu-ra, New Orlhi* Wt":rt Dl!lhi Ol ttOOJS 

Pt-..t OlZ4'1844000. Ema~I: c.01·.J)~tate@,.w-e!in.t<l ni1 ""'ebslte-: wv,w~.avefi11 com 

St•lrmMt of L;,sh Ho"' far thoyrar<ndrd March 11, 2D1l 

Pbtlltul.!ri 

Caitf flow Imm fma~c1n11 actlv!Ll,s 

!.lrn{('f'~·h fmm ii.~•-~ o~ ~r:;i,ity S,t!ar~~ f~(:,c<i.!~g ~~q1ri!":,:-s p rr0<1ium I 

?ro,~e<l:.. £tum ;jS.t.r o" dc-bt St!Luri~~t'.!-

~c-dc-Tiptior, vf dr:ht SCTl• '"!lii:-s 

Pruc.~t!'<l~ fruni bur:'l..\\llling..s (utht::.· lhitn Lh:bl s.ecutt~ie~l 

,,epa•rr,eo1 e/ tor•o,,,111r.1 (olhe, than d•bt 1~rnn:,e1I 
Net tl»ll g,ner.ole<! from financing actJYleio, (Cf 

Net ld•cr~os;,) f lncro~,o In cJ<h •nd <=ii.h oqul~~lont, (A+ B + CJ 
Cc-.ih and ca.!"'l equiva;le- i !S: a.1 tr.:e·t1ep.i ,•i:11"~ ~ft'le v-ei.~ 
c.,..., and ... ,h cquinl.,nt. ~t th• ~,>4 •f o,~ YN• 

(t:1m,p0Mnl'?. cf c:~'ill -'"·" ~sh f-quN~lt-llU a~ :it th~ ~ricf Qf pcrl-..id 

C~.\h it1 h~m:, 

ff~l;mc,::,, w,11-r. b-iJr,ks · 0-'l (;i;.!'U?:~T ilCCOU~t 

:,~vJ:;{t~ v.-·itt: or{ifm:11 t'"i.!:lturity c:,~ te:d. (~1l!r -or M.J~ I tD 3 1:lO:i[h~ 

lot.I ca,h ~n,d ust equlval,nt, 

J1lti( P.' 6 V"t>Sffif!l 

) 11'!.t!~ M~y 2t:.. 1 Q21 

ror tile year ~nd,d rot t~~ v,,&, ended 
Maret, 31, 10!2 Morch 31, 2021 

{/JOQ) ✓1.i-9!~t;. 

237. 22 162.16 

(lr;(J ~3) {3%,11) 

415.01 l20.4l. 

(18~- IH (V, ,61)) 

201.04 11.82 

i26.Gll 7.27 

1.1'J.~5 172-!B 

_15_2,~~ !79.4~_ 

3 .. 17 3.01 

71H \6.6) 

18.24 119.81 

J5Z,e4 l1M5 

For ~nd 011 beh•lf of II!;, lkr.icd of Dirortct, iii 

lly,, f',n.ince rri,ate limited 

SortJav sh~rmt 

r-.~anar;ir(£ Pir~rtor 

DIN: 03317Sl5 

"or AYE FINANP . 

Authorised Signatory 

130 



Placement Memorandum Private & Confidential 
Date: July 20, 2022 For Private Circulation Only 

(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus} 

Aya Finan~ Priv•te Lln,lted 
Statement of cuh flows for tht ycnr endcll March 31, 2021 
Alt 81\10,mts er~ In lh. <"tOtH unless othuwisc, stated 

Partlcut■ l"II 

CHh Flow From Oper11Un11 Activities, 
Prof,t / (Loss) ooforc 1 •~ 
Adtustmcn~ 

0<.,p,-K1abon end &rn()rt,zetlon on property, pl•nt and ~u•p"11Cnt a11tl 
intangtblc isset.s 
Oepre<1a11on on nght of use assets 
unreaflSCd gain on lnsestmcnrs 111 mut,~l fund 
Unrealised fQrelgn cxcha"',JC loss 
G~m on sate of investn,enls 
O:hcr ~om1irch,mslve incomej (loss) 
Change m the fair value of derivative 
Interest on leases liabil:ty 
(Prof,t)/Loss on ,o'e of property, plant and c-qu1pment 
(x:pe,nsc on cmplovec- ~.tock option schE!:me 
Expenses ro, gratuity 
Jn1p.i:StOtlCnt on fin.lnci!ll assets 
Lo.!tns and advancel wnn~n off 
OperAtlng Profit/ (Loss) before Working Ceplt11t chongcs 

Adiu,un,mu,Jaub•oacs lo Working C~lt.at. 

(Increase)/ De<;rec&e 1n l).)nk bll!anccs other tflen cash end cos~ 
e.)ulval~nts 
( lncreai;e)/ Decrease In lol>l\s 
(lntt£asc)/ Oecrea~e in other fin•ncl•J ~=ts 
(lntrease)/ O1!<:rees• In deferred tax ass~t,; (n~l) 
(Increase)/ Decrease in Qlht< non-f,nanci.11 a,,.,,_.,, 
lncro!a~e/ (Decrease) ,n other lmanoor lioi,1hties 
Increase/ (Decn,esc) en other non•flno~cial llab\lltiM 
I ncrease/ (D<lcrea~e) In leas~ l!abUllles 
Inc rease,/ (Decrease) in prov,stons 
Cuh Generated From/ (Used in) Operations 
• T&lUlS (Paid) / Refund:; (Net) 

N4't Cash Gem,r1ted From/ (Usc,d) ln Ope, atln11 Actlvlliec (A) 

Y••r ended Year ended 
M■rch :!11 2021 M•rch JI 2020 

23.28 )~_99 

3.63 3 ,28 

S.61 4.£0 
(J.{>l) (3.26) 
(0.01) 3.19 
{◄.60) (C..97) 
(O. lO} (0.23) 
5.08 (3.28) 
I.el l.57 

0.01 
).23 3.30 
3.02 2,19 

lb.20 •6.lS 
3? .44 19.43 
95'.03 1011.515 

(110,50) (31.62) 

160.'11 (]M.IS ) 
{13.43) 2 .59 
(D9J (16.22) 
0.31 1.05 

(0,41) l.78 
6.1~ 2.10 

,~.67} (S.'10) 
, . lS 5.97 

131.75 (694.25) 
{5 75) (13.25) 

126.00 (707.50) 

-=or AYE FIN1tCE P~ LTD. 
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A~• rlnor,r,., Private Limited 
Statcrnt:1\t of cHh flow• for t'he yaar 1rnded Mnrch 31, 2021 
Alf ;i,mounts arc In R•. crores unlcu otherwi~u ~t•tcl'l 

Particulars 

C11sh ~low From Investing Act1vit:les: 

Pu.n:.hasc, of PrOJ>'!rty, plMt and equiptr,l!nt ar,~ lnt~n9ibJc a~,cts 
rroceed~ from sale of asset5 
Pi,,c~~sc of Investment et amorl!sed cost 
rrocel?d5 from $1111:? cf lnv~strt1euu,; 

Nut Cash i:;,encri,tea 'f'rom / {Uu:d) In lnvesUng Activities (8) 

Ci,5h flow From flnnn(!n9 ActMtles: 

Pr~c~~$ f1um Ml~ sewritie-s 
r,.rorr.eds; from .b,c,rro't"t~ng.5 { ot.het- th.a f' debt sc-cur )hf$) 

ne1ic,ymc11t ot dl'bt ~rnr'11le,s 
HF.!1-'~yrr}~nl of bO.ITO\~J~s (ctht,r than d~l--t ~e:or'lties) 
Prcl;;-.er.d.s from i~.<;tJ~ o.f e-Q1.dty .$,hares 

Net Cash GenQn1t,ed from I (Used In) Flnanting Activities (C) 

.Net Increase/ (Dec,ea.,,) in Ca~h and CMh Eaulvale~t~ (A-+B .. q 
Ca~h an~ C8sh Equivalents 8t the lle,iinnln{I ol tM Year 

Cash end Cash Equivalenb flt tt,e end of the yea., 

Cash nod cu•h EqulvalC!nh H tftl! eod or th" vear comprises of 

C~sh tn l>Dnd 
8al,mtcs with B~nks In Current Account,; 
Oth-crt 
TOTA\. 

Year ended 
Match J1, 2Dll 

(3.08) 

(51~.97) 
326.21! 

(189.77) 

162.18 
320.41 

(JIJ.20) 
(2%.20) 
210.00 

u.20 

19.◄2 
172.15 

191.6D 

Vi9 
67.97 

120.64 
191.60 

V.arended 
March 31, 2020 

(6,1,4) 
c.oi 

(1,171.00) 
1,245.61 

67,118 

395.78 
534.S9 
231.70 

{491.80) 

670.27 

30,75 
141.43 

172,18 

2.16 
119.93 
S0.01 

172.111 

Norn: The ca~h flow ~tat.,ment l>~s been p,r~p.11ted undc,r ind.,rect meth~~ as set out an the !ND AS 7 'QisJ1 now 
..i.-tP./!'ltrtt\ 

Ir. t<rms of our report attad,oo 

For S.R. eatllbol & Auoclnt<es llP 
Chartered Ar.c.ovnteM~ 
IC.-. ·im, r~l)iS!<~hon num~t: 101049W/000I)04 

Pl0t~: Gurugram 
D11le: Jun.- 25, 2021 

Fat and Dn behalf of th•e bonn:I e>f Directors 

S~nJav Shernia 
Maneging DlrectO< 
DIN: 033375<5 

Placr : Gurugra rn 
Dnt<!: Juoe :i.s, 2021 

"'li-'X~~v-0 tJ..J 
Mayank Thatte 
thief rin~ocia! Om<e, 

Place~ P',irie 
Date: June 25, 2 021 

\llktarn J.,tley 
Director 
D!N: 06530212 

Pince , Guru11ra>m 
Dilll<!: Jun" 25, 20·21 

.,,, n i. 

')1 ,pl• "''""'} .· 
Tripll ~an<!ev 
Cornwnv Secret~,y 
M. No. - 32760 

Place : Guru9ran, 
o.,,te; June 25, 202.l 

&fc"<;\ 
\ --.__ 

<.._"-~~, .. -

"or AYE FINAP TD 

Authorised Signatory 
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Aye Finance Private Limited 
St<1teme11t of cash flows for tlie year ended March 31, 20ZO 
All amounts are in, c:rores unless otherwise staterl 

Particulars 

Cash Flow From Operating Acti11itie..,, 
Profit i (Loss) be-for,-_ Tax 
Ac1justments for, 

Dtprl::"(.iation and amo1t1zation on propertv, pla11t and equipment 
D<i::preciation on nght to use assets 

Unrt-afised gain on invtstrnents in mutual fund 
Unr~ahs<,d foreign ,exchange- loss 
Gain on salt of inve~t111ents 

Other con,prehensivi: incon,,c/ (loss) 
Change jn the fair value of hedge.d ltern of interest rate- ri$k 
Int£:rest incomt: in re$pect of mv~sting activity 

Interest on IE:asf:s ~-;sets 
Finance costs 
{Prof,t)/Loss on sale of property, plant and equ,pm~nt 
Expense on employee stock option schcmt 
Expe:nses for gratuity and le~ ,e encdshrnent 
lmµd irment on financ1dl assets 
loons and advances written off 
Operating Profit/Loss before Working C11pital than,;,es 

llcljustments for changes in Working Ca1>ital : 

(lncrease)i Deuease 111 loans 
(Jncr<case)/ Decrease in other financial assets 
(Increase}/ Deere-as,: in other non~f1nan-ci0! as.st::ts 
(Increase )i Decrease m trade pa\'abl,;.s 
(Jncn,aze)/ Decrease mother financial !,abilities 
(Increase)/ Doecreas" in other non-fi:,,.1,ci~l li;b1liti~s 
(lnuense)/ Decr .. ase in l,eas-, liabihties 
{Increase)/ DecrE:ase in provisions 
Cash Generated From/ (Used in) Operalions 
• Taxes {Paid) f Refunds (Net) 

Net Ca~h Gene.ratecl From/ {Usecl) in Operating Activitie• 

Year ended 
March J l, 1010 

39.95 

3.28 
4.60 

(0.51) 
3.19 

(6.97) 
(0 . .?3) 
(3.28) 
(4.51) 
1.57 

136.11 
0.01 
3.30 
2.19 

46.15 
18.94 

143.78 

(747.84) 
( 16.63) 

l.t7 
6.32 

24.42 

2.10 
(5. 70) 

1.43 
(490,96) 

(29.44) 
(520.40) 

"or AYE FIN~ vr. LTD. 

Authorised Signatory 

Year eu<led 
March 31, 2019 

33.66 

2.32 
l.66 

(0.33) 

(,l.49) 
(0.13) 

(3.43) 
0.81 

72.41 
(0.1)0) 
0.40 
1.01 
3.46 
7.G6 

121.22 

(5 78.07) 

(14.01 ) 
(4.70) 
5.94 
2.45 

2.53 
(3 .20 ) 
0.94 

( '1 GG.90) 
{S.66) 

(475.Sl) 
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Aye Finance Pri11ate Limited 
St11teme11t of cash flows for the year ended March 31, 1010 

1111 amot.mts are in, crores unless otherwise stated 

Particulars 

Cash flow from Investin9 Ac ti11iti<,s: 

Purd>ase of property, plant and equipment and intangible assets 
Proceeds from satE- of assets 
Purchasec of investm~nt Bt amo1tis1=d cost 
Procetds from sare of inve:5tments 
Bank balance,s not considered as cash ancl cash e,quivalents 
Inte,r.,st rtace,v"'d on deposits v11th bank 

N-et Cash Generated Fron.1 / {Userl) in I11vestin9 Activities 

Ca.~h How From Fi11ancin9 Ac tivitie<;: 

Proceed$ from d~bts 
Procee.ds from borrow,ngs 
Repayment of debts 
REpa1•rnent of borrowings 
Pure.has,; of equity 
Inte rest Pa~d 

Net Cash Generated from/ (U~ecl in) Financin9 A·ctivities 

Net i ncrease/ (Decre£!se) in Cash and Cash Equivalents 
Cas h and Cash E-quivalents at the Be\j11ming of the Year 

Cash and Cash Equivalents at the end of the year 

·C<1!>h and Ca.sh Equivillents at the end of the vear comprises of 

Cash iJl hand 
Ch1oQUt--S OD tfand 

Balances w,th 6anks .in Current Accounts 
Others 
TOTJ\L 

'See- accompanytf)g nc,tes forming part of these: fin~nci~l state:rn~nts. 

In terms of our report ;,ttadlH l 

F o r Deloitte Haskins I\ SeUs -Ll.P 
Chart-<,rE-d Accountants 

Sameer 
Rohatgi 

Samee~ Rohat9i 
Partner 

Place : Gurugram 

Dig'it.11:y sigr,ed by 
Sam .. , Roh• tgi 
[bt~: 2020.07.27 
19:28'<13 +0>"30" 

Year ended 
Mardl 31, 20:.ZO 

(G.64) 
0.02 

(1, 171.00) 
1,246.13 

(30.15) 
•1.03 

41.38 

395. 78 
534.59 

(9.68) 
(290,01) 

(0.00) 
(120.93) 

509.74 

J2 
140.4 3 

171.15 

2.18 

119.93 
50.04 

172.15 

Year ended 
March 31, 1019 

(3 .02) 
0 .02 

(1,034.90) 

1,011.S0 
(9.24) 
2.78 

{31.56) 

246.83 
330.6) 

(2. . .25) 
(254.92) 
330.39 
(63.34) 

637.34 

129 
11.21 

140.43 

1. 38 

54.05 
85.00 

140,43 

For and on l,ehalf of the 1,oarrl of Directors 

SANJAY ~'!';;/~~"' 
SHARMA ~~,.;:,=~;;•,~ 

Sanjav Sharma 
1-far\agmg Dir~ctor 
DIN: 03337545 

TRIPTI ~ .'i"',..:"~1 

PANDEV~:!:~:.z·;; 

Tripti Pandey 
Company 5e,;rc,tary 
M. No. • 32760 

Vik ram J etlev 
Director 
DIN: 06530 212 

ASHISH ~~;,;~; 
SHARMA~.:;.:~,~:~· 

Ashish Shann<t 
Chief Financial Officer 

-:or AYE FIN~CE ~VT. LTD. 
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CIIAP"fER C- RELATED PARTY TRANSACTIONS ENTERED DURING THE LAST 3 
(THREE) FINANCIAL YEARS IMMEDIATELY PRECEDING THE YEAR OF ISSUE OF 
PRIVATE PLACEMENT OJ1FER CUM APPUCATION LETTER 

7
or AYE FINF.::CE PVT. LTD. 
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Transaction 

Managerial 
Remuneration 

I Shares issued during the 
year 

Security 
I received 

Premium 

Dividend on 0.01 % on 
COPS 

Related P.a,rty Y,ear Ended 
March 31, 
2022 (INR) 
(in Crnre) 

Mr. Sanjay Shanna 4.33 
Mr. Vikram JetUey 

A91 Emerging fund -
I LLP, SAIF 
Pa1tners India V 
Limited, LGT 
Capital Invest I 

Mauritius, PCC with 
cell ENP, Capital G 
LP, CapitalG 
lntemational LLC 
and Falcon Edge 
India I UP 
A91 Emerging Fund -
I LLP, LGT Capital 
fovest Mauritius, 
PCC with cell E/VP, I 

CapitalG 
Int,emational LLC, 
Falcon Edge India I 
LP, SAIF Partners 
India V Limited and I 
CaoitalG LP 
SAIF Partners India -
V Limited, LGT 
Capital Invest 
Mauritius PCC with 
cell E/VP, CapitalG 
LP, CapitalG 
International! LLC, 
A91 Emerging Fund 
I LLP and Falcon 
Edge India l LiP 

Legal & Professional Strategic Resources 
Charges 

Tour & Travelling Accion Technical -
Expenses Advisors India 

Reimbursement received Accion Technical 
Advisors India 

Staff Welfare Accion Int,emational 
CSR expense Foundation for 

Advancement of 
Mic!'o Enteril)1ises 

Sale of property, plant Sanjay Shanna 
and eQuipment 

1,00 

Year Ended 
March 31, 
2021 (U'IR) 
(in Crore) 

6.73 

3.04 

184.45 

0.0023 

0.41 

Year 
Ended 
March 
31, 2020 
(INR) (in 
Crorc) 

3.74 

0.0021 

0.18 

0.002 
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Transaction RelMcd Party Yca1· Ended Year Ended Year 
Marcl1 31, March 31, Ended 
2022 (INR) 2021 (INR) March 
(in Crore) (in Crore) 31, 2020 

(]NR) (in 
Crore) 

Investment in shares of I Foundation for - - 0.25 
I wholly subsidiary I Advancement of 

cornnanv Micro Enterprises 
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SECTION 11: DECLARATION RY THE DIRECTORS 

Each of the directors of the Company hereby confi1111 and declare that: 

A. the Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 
and the Securities and Exchange Board of India Act, 1992, Companies Act, 2013 and the 
rules and rebrulations made thereunder; 

B. the compliance with the Companies Act, 2013 and the rnles does not imply that payment of 
dividend or interest or repayment of non-convertible securities, if applicable, is guaranteed 
by the Central Govemment; 

C. the- monies received under the Issue shall be used only for the purposes and objects indicated 
in this Placement Memorandum; and 

D. whatever is stated in this Placement Memorandum and in the attachments thereto is true, 
correct and complete and no infonnation mate1ial to the subject matter of tbis Placement 
Memorandum has been suppressed or concealed and is as per the original records maintained 
by the promoters subscribing to the Memorandum of Association and the Articles of 
Association. 

General Risk 

Investment in no11-com·ertible securities involve a degree of risk and investors should not 
invest anyfimds in such securities unless they can afford to take the risk attached to s11ch 
im·estments. lnvestors are adi·ised to take an informed decision and to read the l'iskfactol's 
carefully before in\'esting in this offering. For taking cm investment decision, investors 
11111st rely 011 their examination of the issue including the risks involred in it. Specific 
attention of investors is inrited to slatemellf of l'isk factors contained under Section 3 of 
this Placement Memorandum. 171ese rish are not, and are not intended to be, a complete 
list of all risks and considerarions rele1•ai1t to the non-cont'ertible securities or investor's 
decision to purchase such securities. 

I am authorized by the Board of Directors of the Company vide resolution number 08 dated May 26, 
2022 sign this Placement Memorandum and declare that all the requirements of Companies Act, 2013 
and tbe rules made thereunder in respect of the subject matter of this Placement Memorandum and 
matters incidental thereto have been complied with. 

It is further declared and ve1ified that all the required attachments have been completely, c01rectly 
and legibly attached to this fonn. 

igl) ry 
Name: ,.....,r-. - a,.,.n"."'"jay Shanna 
Title: Managing Director 
Date: July 20, 2022 
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ANNEXURE I: TERM SHEET 

As provided in Section 5.37 above. 
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ANNEXURE II: RATING LETTER, RATING RATIONALE AND DETAILED PRESS 
RELEASE FROM THE RA TING AGENCY 
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India Ratings 
& Research 

FitchGrou 

Mr. M•J•"k Thatte 
CltlefFinanciul Oiticc r 

Aye Floante (P) Ltd. 

71h Hoor. linilcch Commcrciul Tonu-2, 

Sccto.-4~. GU<J(dO n 1!200J 

July ()7. 20~2 

R~: Rating l..ettu.fiJt lli>ll-<<!Jn'tttihlr debe1J111r,• (lVCDJ pr0j:r~11mw of.~J'f' H1,a1ire l'rimte limited 

India R.:.i.hn~ und Rcs~<.m::h Ond-R:.1) ti pl-used to cc.wm1uni:utc Lhi: ru1rif of 

N,>n-Conwnill• <kben111'"es rattd inni, of INR 6.5<1~ millim at IND A- wah Stabk Outlmk 

1U11mili,,.,d Jnnit stand, at lNR 631 mi!lionl 

f>f'-MLD rated funit of [~R S(JO milli.,n at ND Pl'-MLI) A-en>< wiLl, Stahle 

('l.hmltli:h!d hrnh stl.l~it~ at INR )k) millior.1) 

In i_;,,~uhg :ind 111:JinLUining its rJli..ng::,;~ Jm.fu Raring., r~Lie:-- on foctual tl.1forn~uion i! rtcel\-es from Js:-.uer-; m,.d urw:Jem1·n.~r'!', an.l fr,m1 nthl"r M)tlfl"C~ 

ln<l.u. RatC1g:- btl:i:>H'=~ LO~ ..:.redibt'. fm.fu Ratin~ con-loch a rea~onablc' inve~tigillk'!l uf the faclual infom"'nion. rthe.<l upon by it in ac\.~onlu~·t>: 
with ib' r:.lliu_g.-.; metho<loklgy. am] ohtain~ lt':J~lll~thk vcrif1:·atio11 of th.at ir1forrr.ia1im frnrn int.h.•1-.::nU.:nt -Sl)UTCi!'~. to 1.hc exfr.:'nl ~ud1 sources ;.ire 
avail.Jble rar .'.t gfven Sta.l'.uf1\y 

The H~Hm:::-r of)n<ln R;.ifr1~· focnt1l ~\-tst~ltion ,md the ~ope of tht lhird-p:irty rerit~allon J\ obtain.-; v.·in vary ~pcnd.i:1g~>l.l tl11: n.:alurc nft~ 

rntcd security and ii!,; .,_:,;uer, the rcqu:!fc1ri:,nt~ aud p.rnctic~s in lncliJ when::.' U1t." mtt'.J !security L' offerei.l un<l suU tl1l~ a\"ailibtlny and nmurc of 

r~~\~Ult p11hli: inform:Hioo. ai.::tns. to rR!· m.ina,t•:,:·u~nl \lfth~ i~,.;;uer ard fls 011..l\'i.t>r'\t th~ l\.•aihhih1_y of prt-t'X~tU1:,; thinl-p..iti.y venr • .:mims ~t~h a:-. 
aw.bl n:p..)1~. ag;rt."ed-rtJX)n prik.'edtm:::, l•uers, ..tpprui-;ak m:tuati.11 ~p.x1!:i. cng"ir:i:"rtng re(1Lm:;, leg;.i.l op~1im.,.,, :m<l C)(J}..-"r rerx,>rts. fll"'O\·ilcJ by th!r<l 

part:,;~, the" a,'ililibiliry or inJcpcndem mlili co~nt third-par1y -.:criJk.'at._l:l.l soun.·es with re~pect to the JX.1I1k.·,1~r :-ec,ui!y or in U1c' pank.·ubr 
jull:<>dt:'.tion of Lhe b~l~r. and o vareiy of ()ther factors. 

l1:t1ers of lr:tli..t Ralings· rJtin~rs sl~}Ukj w-d'.!:t!-t:ffi<l that neither ao enhanced fat'.tual i:rwcst~Jli.m lkx any third-part'.!' verif'i:atr.Jn can e1?\un:.• tI12t all 

or I.be infon11ati.N1 Jmli1 Ratings rn~;, on Ul coN1~1:ti.:u with a rutin!! will I~ accurate and crnr~lett.' . Ultim.itcly. the t~suer and its n<lv~~:rs are 
rc~fX>R, IDr for the u1:c1mlcy Lf t1"1! ~1fimrntfun tl,ey pmvd1 to h;,Ll.b R:1t~1g~ and tn lht market in r,flC'ri:ng dtx1m~rus ani.J other ~l"l(fl:,i, Ill ~::-u.ing 

i1.s ratiag~ ln(w Rufu~~ mu.,1 rely on lh~ \i.'ork of c>,.~,rt~. inch.J.di:ng D1ikpcT11.kn1 autlior~ w.it.h rcsp:ct tn fn:1!1.ochf sta.~mc,1t-; :.md attorney:-- witl: 

Ti!'S~t·t to k:gaJ aruJ ta~ rm tier.; . Purthcr. rali1_gs arc inh:::rcntly fc:,rwar,J..l,okin.g und cmllix~= a.,lllillpli.m."- anJ prcdi.'.tJ.)ru. ah.Ru fu1ttr¢ ("VC'nt:> th:H 

by thelf nature canna! re vc-riti:~ m, f:u . .-1~. As a resu}L de:srite any verification llf current fa,t:-. rating-::-.. can h:: atfc<.'!ed by fiu~ ewnts llf 
conditi:.m.ii; th:lr \\Trt" nnt m1ti·rpa1cd at th-~ tinx a rating was i~sued or nffumed. 

[00.ia Rmil1jp, st•eki to cominuou_,..fy impr1Jve it.\ r.iting,i t·.ri1eria and ~thodok~'l:..~~. an<l pet"l-)di.::uliy ur~.latcs the tk:-crifnt.Jn-. on it, wtib~i!e of Jt:, 

crh.c.~Ii.L and nlf:~·•,ot.!o}"t_g,ics for ~ecmit'l:'s of a g-fl.cn IYI~- Tl~ l'rit>:>ri..J and mcthc~fohgy Lt,cd to L.ktermin~ a ratll~ adb11 are :hose in efftc.t at Llie 

urm.• the rJU1g actim is tak"n.. trhi:h for ~bli.· ratingx i'-; 1.hc date of iJk' related rnt□g acti,m cunm1entury. l:nch rating :1i:lA.>n tomn'K.•n!ary vmvdes 
infonn:.16on .1hlut the nicrU omd meth.:KL)li.i-gy u_,.eJ tu urrivc ;1t lht• stat~d Tilling. wruch may diffot frurn the" ~~Il('T4-,l c:riu:rli anJ metho<lok11:,,:y for 

the arrlic·..il:,~ :"iCCUri!y t;,1x. .. p.-.s!ed rm th:;;i wel~ite al a !:,.'l\c-n time. ~m th.~; 1caSLl!l. you shoukl alv.jy~ ...:l1n.,ut the appJ-.:abl~ r,H.ing :ictim 

conutl!'n~ry fL,r tlr n'li.lSt ;.1ccurntc iillmua liort on the: h!tsi-. of ru1y b,riv~r. puhli: ruting. 

Ratings :.mt based on i:stlhlii.hcd c.ntcri.t m-.:1 TT"iethoOOloJ.!}~~ tktt fndia Ratint7rs: ~ <.'-Ontvluot.rst,' C\':.1dl,11ing an<l upJaring.Thcrt'fore, rdti1.1g"!i arc- the 

cnll>-ctivc work ~oc.h.K't of fm.lii Ratings anJ no indP,idu:1l or i,-oup of .indivi:luat-.. i~ !ink:--t' rcsr-.1n...;ihl~ for a r::iting. AI! lai.i:.1. R;ntn~r.; ref'l(Y.t:-. havl" 

,hared ainhor,!$. [mli,i:lu:tl, identif,eJ in an [ntlia Rating,, rep<>1 "''"' involved in, but are no'. solely re,pmsible for, Llic opinioll., ,lated lher,n 

India R~tini;s & R•a ear~h Private Limited A Fitch Group Com!}d ny 

WockhardtTower, Level 4, We,t w;n& Sar,;l ra ~urla Co"'{llex, 0..,d,. t•i MJlmhai - 400 051 

Tel: +9112 40001700 I Fax:+912140001701 I C!N/LLPI N:U67100MHl'l'l5HCl40049 I \W, ·,v., r d·,,ra:; -.g; .r <•· " ' 

"or AYE FINAN~ . 
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India Ratings 
& Research 

l:itchGroup 

Ratings :in: not a n:comrncnd.!ltlln (~r .Sll.fil."'CSU)Il., dtrL~t.ty or in<lrn:l'l?y. lo )UJ \Q' an) olli.:r p..·r."'"- ro bv}~ sell, n13tc or holc.1 an~ im~slltk:nl, kxm or 

si.--curity ,·1r l() Lmdcrtlle a.ny iim:iii.mcnl sLrntcgy \"vilh tt!-.pccr lo any invcsun::nl, OOn or :-.ecurity or an)' isf.tJCr. Ratir~~ Ji,) no! ~OITIJTL'nl 011 t1k.' 
adcqtlll'Y of n-.i.rkc1 pr-i-...c, lh:.: ~ui.uhiliiy uf any lnw,-.\.rrl.!nl. k"t.Jn or scr.:urily f1Jr a fliI'l\:ll.llr D1,'\!s10r {indurling wit..h1)Ut hmi1~1k1n, any i1.c,f-,i.Jniing 

ar•lor n:gilbtnry ~caun:nt). ot ~ IAK·t:\.1.mirt nature. vr 1Jlx.amti(y of ~)'10Cl11Yi nDd.L~ Yi n:s~ct of :my ia\-e~trtrnt..1.:wl 1>r icCLL'1ty. lni..fu Rut.inti:,; 
i<-. rx.)( your sdv?-,nr. n:.)r h I.OOC R::t!i11~ rrovi.ln1g tf, you c:ir :my other f(lrty Hrt)' fin.:and,:1I ad"~c. or any legal audi:.iug.. .;u.:t:ounto1g. ar,,rai.;.al 

V.ilh.tHi)ll or actw.rit.l scrvi'c~ A roting sh,.mll not !x.: ~~wed ut\ lt. n~pWc:cn:k!nt for ~1.A'h ad1.·\:'c or .'!tel"\icc~. lnvci-.(ors ,ruy fmtl ln..fu Rati11g~ 

ruling., to~ ll1lp,.rtar:it infim1~Li.1-11., .ard l(l(lli Rat~ n...-..~s Llut rou au n.!..\('.l'.niit-i\i.- fr:ir c,)l"flf,Rmk.;.ar'1g ti..: cmtcnl:i of tl1ti k:ttcr, and any t.::hangc.:t 

\1-'ilh n .... ~pccl to Ilk! ratini,, Lo Grn;stor:-.·. 

It 'A,'lll be isrip,::ltl~L that you pr-<ut.-,.tly pnwU: u;,; w?!h all inform;ttj(m that may tic: m:ncri:d to 1hc ratbJ;.., so Lh:.u l>ur nttIDgs c.onLin1h.' lt\ 1:x: 
anvorrC:l.tc-. R.ati1gs nl:!.)' he rat.:;~~c1 llwen:d., wi:trut:!wn._ ur pb-..'cd on Ralmg \V;:ituh d~ U1 diangc,., in, ads.li!Ort."i to. aL:f.'l.lf'dCY of tv Lh..: inadc'4:U.1H:y 

uf infomulim ur k1r any OOx:,- rcA,,•ff111 lnd\l Ratbgs dJ.:l!'rn-; ~ufii- k.'TI.1.. 

Notlting ii t.hi.~ Cucr is inten..lcd LI.) or ~b.lll.lJ. a: Ctllt',:irucJ at,; crc-...tinti n !Ch:r-:-i:lry n~bli!il."ihir, t:ctwt~n ln:IL'.J. Kating:s auJ j\)IJ or l-,c-twc~n lnilil 

R.ri.t1ltgS and a.ny usu of 0-.... m1ing,;. 

WC an; r.,~a_,c-tl to Jia\.-c had di'-'.' Ofl(llJJiU.uiy b., b:: of scrvi:c r,., you. If we can he af fiuthc.r assl-;t,.H.k:1.~, p!.:fi$:.:' ciITT1il u., :u 

inf(~1nXlirW:mitm!_?", .co. iu 

:T.2~ 
Jincbl ;,_.,wn:h:md H.11riu 
Di~clOr 

~ 
Abhi,hek l!hatt•eha~~ 

Senio1· Oin:,,1or 

-=or AYE FIN, ~~TD. 
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CATALYST 

CL/1\1 U M/l2-2J!D ER/391 
July l l, 2022 

To, 
Aye Finance Privntc Limited 
M-5, M:lf!nt1111 House-]. Community Ccmrc, 
Karampurn N~w Delhi- 110015 

Dear Sir(s), 

Consent lo ~ct us Dchcnturc Trnslcc fot· R:itetl, Srcurerl, Rcclccmablc, UstNI, ,'liun-conwrtihk 
Debentures nggrcgatiug np to lk 31 Crnres lo be issued by the Compm,y. 

This is with refcrnnt~• lo tlw appoiatment of Catalyst Trusteeship Limited (CTL) to ocl os Dcbc.oture 
Tmst.ec ror the Rated, Secured, Rede~mablc, Lis!ed, Non-convertihle Debentures r.ggrcgating up to Rs. 3 l 
Crotc~ to be issued by the Company. 

ln this regard, we h~rcby agree to act as Debenture Trustee on the following trusteeship rcmuncrntion; 

Accertance foes ~~----------- - - --- ------- ------- ---·-
Rs. I ,00,000/- plus nppli coble taxc, (One Time; Non Refundable & payable on 

Scn•icc Charges 
(lll•henhrre 

Trnstec) 

appointment ns trustee). 

Rs. ) ,50~000/- p.a. plus applicalile laxes pa);abiii in advm1ce. fo1 ench linnnciol 
year or any part thereof, eflectivc from the dn!e of execution till satisfaction or 
chnrges in full. 

: Pro-rain chnrgcs would apply for the first year from dme of appointment till 
, March ] I, 2023 

' Out. of pocket I On acrual basis 

l_npensc_s ____ .L, ________________________ _ _ _ _ _ _ ~ 

For r Limited 

\ / 

ratory 

Note: 
As per GST guiclclincs, CTL >l'Ould be rcqui1·cd to 11ny the applirnblc GST 011 the ~m<111n1, / ch~rge.1 t>R)'Ablc 
IQ us llS indic~lcd nbovc. 1'l~nsc note that the Cr,mpnni· woultl be linblc to fl•Y all surh charges cwu iu tit<· 
event of cHnrcllalion of !he aforesnid h'ans~clion. TI1e1·efo1·,, no refund of S il)' statutory dues alrcidy pnicl 
wo~ld be mall c. 

OATAL.YST TRU$1~12GK1P L\MITEP r:.-.:.ie.,•ee11
-
1C!,;-"~'"""'"""""~"'"'"-'''"'r."'i':-,e1•~-!!'.~'·!'2~"'-' ~-------------------c-----"'-'-"-'""";;f'--'("'-'-"'~'·~"~1~1.1~,~{ 

MVl"'flb~loft~~w,n~f\'11, r," n~,. tJHi(I' j.J,-, f;(r'4. t.·.s.1·, l)o.nrl ki'lhl,"J ttr,hchtt (~,id ) Murnlt:ii ,.on M Ii T$ ,91tu12:J4~)205!..t; r-til:; .. ~, jl)ZlJM'Jl~Oi•lli. 
H+llh1, urt,(e i;Vl'-ff(')1tt,:~. l'ii'lt t.to.e!>, o~,u~mi<.uum.,-1m11htl PalJCI :.io.-.c:1.1~nc1-.i1 0.\11 nl •91 [C~H1!>1~1(,".J;Jt to.i.: ,m 1()20)l'..i'l!I02'f :, 
C,<21fti Offlce o ;f;t(?t,.'(). ,n O.lHll f,ltrul, Kill!.~h Buil;t.ng, lti,tfa$\1Jfb3 Ga11rn1: "'~*· NC!~ fJClhl · 1 IU(U! l~11 l 'f~\] :t:.lt U 1/01. 
CIH Uu. U74,~9Ptn,~l'TPLCll02.6l. ~,,,.,u dlot,.:UnmtL'C.C"-V!ll Wcl1".J;ll:' W'NW,n.11.,11'fsll1u)1.~'C <;on, 
1luo(.• I M,,111b~I I Ocra11alut'l1 I DeU·,l I ChC1"1\,1l 

"or AYE FINAP . LTD. 

Authorised Signatory 
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CATALYST 

CIJMUM!22.2Jfl)EH/39l 
,Julr 11, 2022 

To, 
A.ye 1-'in~ncc Priv:t(e Li111ill'<f 
M-S, Mug11um !louse-I, Community Ccnt1·c. 
J-.:~1mnpu1~ New Dcll1i- 110015 

Dear SiJ{s), 

Consent to 11ct fl~ Dr.henturc Jj_ust~t.JJ?r R~ted, Sl•c11rccl, l<r1h~(•m~l~h_!..i~tcd, Nnn-wnvertiblr 
D<'hcntures aggrcgaiin!! up to Us. 31 Crurc.~ to he i~sued hY the Compame. 

This is with reference (o the aprointmcnt of Cmalyst Trnslee5l:ip Limiltll (CT:...) to ~Cl as DC1Jc11\ure 

Trustee for the RMcd, s~curcd, R,:tl1::cmahlc, Us.tcd, No11-co11vertiblc Ddxntures ;iggregating up to R~. 31 
C:ror~5 to be i,sucd hy the Company. 

hi this rq;ard, WI.! hereby ~grcc· tu act as Trustee 011 the tcrrn~ nnd conditions ns mutual!} agreed h~twcen 
the rrustec :ind th~ Comp~ny. 

Tht Comp:iny Md the Trustee shall enter into rckvunt trnstcc ape~mcnts and othr.r nec,,ssnry documents 
for tlic ufor~said issue ofNCDs and also :igr~i>s & 1Jnuc11akes to comply with the pr,:wisions c,f\hc SE.Bl 
(Debenture Trustees) Regulation,, 1993. SEBJ (Issue and Listing of Debt Securities) Regulations. 202L 
~EFll (Li~ting Ohlig~tion, and Disclosure RcqtJirenle!!ls) Rcg1_1lalions, 2015. a5 may be amended frmn 
tiinc to rime. Sl3Bl Circular Nu. CJR/CFD/CMD/6/2015 da1"d O,tvber 13, 2015 nnd the- Lisling 
Agrccm~nl rur~uan1 thereto t<J be executed with Bombay Stock hchangc(IJSE)/ National Stock 
J-:x.diangc(NSf-.), th<: 1ml C.irc\lbl· ~n. l-lBl/20 I 2- !3!560 da(c,1 June 27, 2013, tlic Comp~nic, Ad. 20n 
mid imy other applicabl" ~tatutcs, rcg11lations and provi~illllS as a1n~11ded from timr to time. 

We are also agreeable for inclusion of our snJmc ns tn;skts in the Corr.p~ny's offer ducumenl/.lisdaau1,: 
docum,:nt/ listing npplicationfluiy other documcn1 lO h"" filed with the .S!ock Exchanec{s) or ~ny olhn 
aut liority a~ n:quired. 

CJ..TAt..'VST TRVST[ESlctr l,.IM\T~D 1•~1_.,..,.,..,c,c.1.in;,/',o(n.,, .. ,w .. -Hi::.,_ -· 

.,.-,.,,llt,3~ Oft2< cW,ndr.{•I. 6" t"l::ior. Ofth l· Hu. 130:., C!. t lh)rod. 1-(rtlnt!, ~,1r,tac,.Jr, U,:.~~0 1,,1,1.,:t)..::i'-(lO ()'}0 l,t;l •9\ iOH i,,n,z.1, t,;;',!i~ FhX ,o, (0/·1 J/1~,) ~ fl~l>'> 
n~i;,';i. ('HO--:~ t,\)/, Hf)•P",«, f'lut Nr, ,i.i.. 0I\U',JII CL1l:11"11~1-!JhlJ t:1.:.u,j nc.-<'11$, l>V1:C: '-11 O~:·, T~lst:ll tfl1tJl:'::'l?.(1001l,l F';:u:; •!'.il {O)l•J l~z(!crr;,f, 
O.lhl r•~C.ti c~Hic•· 1-fo, 810.Rll; Flo011. H.•11~•~1, Oudrfir,;i. lC. \l.1n:1,1,~4 Uiff,;:lr'l'.ll.1\1\6.t-'f.•\".;'t..'(hl- l 1Ull-'11 ld 'I ~1(.1 l91NA';' 

l:IH tlo U'U,~9SPl-(l!l!l?lt"Lt:.lh)26{. Ernalfdt~tltrmt(O.C:Qt\\ w,-bsltc ww-,o,,•_c:af31)'~11fU!.lf:(',:'t)fl' 

P111\C' l '4Ufnt.i.il I 8\•h~1.:s!u,.. } o...-thl I C.t:~nnn1 

-=or AYE FINAN E PVT. LTD. 
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ANNEXURE JV: APPLICATION FORM 

AYE FINANCE PRIVATE LIMITED 
A private limited company incorporated under the Companies Act, 1956 

Date of Incorporntion: August 12, 1993 
Registered Offic-e: M-5, Magnum House-I, Mezzanine Floor, Community Centre Karampura, Opp. 

Milan Cinema, New Delhi -110015, India 
Telephone No.: 0124-4844000 

\Vebs.ite: https://ayefin.com/ 

I DEBENTURE SERIES APPLICATION FORM SERIAL NO. I 

Issue of 310 (three hundred and ten) secured, rated, listed, redeemable, transferable, non­
convertible Debentures of face value oHNR 10,00,000/- (Indian Rupees Ten Lakhs only) each, 
aggregating up to INR 31,00,00,000 (Rupees Thirty One Crnre) on a private p1acement basis 
(the "Issue''). 

DEBENTURE SERIES APPLIED FOR: 

Number of Debentures: In words: ____ -only 
, Amount 'INR /-In words fndian Rupees: Only 

DETAILS OF PAYMENT: 

Cheque/ Demand Draft / RIGS 
No.-----~ Drawn on __________________ _ 

Funds transferred to Aye Fiinance Pri.vate Limited 
Dated -----

Total Amount Enclosed 
(fn Figures) INR~!'.:_ (In words) _Only 

APPLICANT'S NAME IN FULL (CAPITALS) SPECIMEN SIGNATURE 

I I I I I I I I I I I I I I I I 
APPLICANT'S ADDRESS 

ADDRESS 

STREET 

CITY 

PIN I I I I I I PHONE l I I I I FAX I I I I I I I 
APPUCANT'S PAN/GIR NO. _____ IT CIRCLE/WARD/DISTRICT 

I AMI WE ARE ( ) COMP ANY ( ) OTHERS ( ) SPECIFY _ __ _ 

"or AYE Flp LTD 
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We have read and understood the Ten11S and Conditions of the issue of Debentures including the Risk 
Factors desc1ihed in the placement memorandum dated July 20, 2022 ("Placement Memorandum") 
issued by ,the Issuer and have considered these in making our decision to apply. We bind ourselves 
to these Tem1s and Conditions and wish to apply for allotment of these Debentures. We request you 
to please place our name(s) on the Register of Debenture Holders. 

Name of the Authorised Designation Signature 
Signatorv(ies) 

Applicant's Signature: 

We the undersi.b'lled, are agreeable to holding the Debentures of the Company in dematerialised fonn. 
Details of my/our Beneficial Owner Account are given below: 

DEPOSITORY NSDL/CDSL 
DEPOSITORY PARTICIPANT NAME 
DP-ID 
BENEFICIARY ACCOUNT NUMBER 
NAME OF THE APPUCANT(S) 

Applicant Bank Account: 

(Settlement by way of Cheque I Demand Draft / 
Pay Order I Direct Credit I ECS I 
NEFT/RTGS/other pennitted mechanisms) 

DATE OF RECEIPT 
FOR OFFICE USE ONLY 

DATE OF CLEARANCE 

(Note: Cheque and Dn?fts are subject to realisation) 

We understand and confinn that the infonnation provided in the Placement Memorandum is provided 
by the Issuer and the same has not been verified by any legal advisors to the Issuer, and other 
intennedimies and their agents and advisors associated with this Issue. We confinn that we have for 
the purpose of investing in these Debentures canied 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 Fonn matches the sequence of name held with our 
Depository Participant, iii) if the names of the Applicant in this application are not identical and also 
not in the same order as the Beneficiary Account details with the above mentioned Depository 
Participant or if the Debentures cannot be credited to our Beneficiary Account for any reason 
whatsoever, the Company shall be entitled at its sole discretiou to reject the application or issue the 
Debentures in physical fonn. 

"or AYE FINA~ D 
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Applicant's 
Signature 

FOR OFFICE USE ONLY 
DATE OF RECEIPT DATE OF CLEARANCE 
(Note : Cheque and Drafts are subject to realisation) 

---------· -· -------------------------------------( TEAR HERE)--------------------------------------------
AC KNOW LED G MENT SLIP 

(To be filled in by Applicant) SERIAL NO. I I 
Received from 

Address -----------------------------

Cheque/Draft/UTR # ______ Drawn on 
INR on account of application of Debenture 

0 orAYE FINA~D. 

Authorised Signatory 

for 
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INSTRlJCTIONS 

I. Application fonn 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 
bis/her official seal. 

3. Application fonn, duly completed in all respects, must be submitted with the respective 
Collecting Bankers. The payment is required to be made to the following account: 

Beneficiary NC Name: A YE FINANCE PRIVATE LIMITED 
Bank Account No. 50200024731473 
IFSC CODE: HDFC0003906 
Bank Name HDFC Bank Ltd 
Branch Address: Vipul Square Centre, Sushant Lok-I, Gurgaon 

The Company 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 company is unable to allot secutities. 

4. Receipt of applicants will be acknowledged by the Company in the "Acknowledgement Slip" 
appearing below the application fonn. No separate receipt will be issued. 

5. All applicants should mention their Pennanent 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 fonn 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. 

6. The application would be accepted as per the tenns of the manner outlined in the transaction 
documents for tbe p1ivate placement. 
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ANNEXURE V: LAST AUDITED FINANCIAL STATEMENTS 
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S.R. BATLWOI & As.SOC/ATES I. I. P 
thanered Ac:r;mmtants 

Independent Auditor's Report on the Quarterly and Year to Date Audited Financial 
Results of th,e Company Pursuant to the Regulation 52 of the SEBI (Listing 
Oblioations and Disclosure Requirements) Regulations, 2015, as amended 

To 26 May 2022 
The Board of Directors of 
Aye Finance Private Limited 

Report on the audit of the Financial Results 

Opinion 

We hove audited the accompanying statement of quorterly and year to date linoncial results 
of Aye Finance Private Limited (the "Company") for the quarter ended Morch 3·1, 2022 and 
for the year ended M8rch 31 , 2022 ("Statement"). attached herewith, being submitted by the 
Comp,my pursuant to the requirement of Regulation 52 of the SEBI (Listing Oblig£1tions and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

In our opirnon and to the best of our infom1otion and according to the explanations given to 
us, the Statement: 

i . is presented in accordance with the requirements of the Listing Regulations in 
this regard: and 

ii. gives o true arud fair view in confom1ity with the c1pplicable occounting standards 
and other accounting principles generally accepted in India, of the net loss and 
other comprehensive income and other financial infomwtion of the Company for 
the quarter ended March 31, 2022 and for the yeor ended March 3 I, 2022. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143( 10) of the Companies Act, 2013, as amended (the Act"). Our responsibilities 
under U1ose Standards are further described in the "Auditor's Responsibilities for the Audit of 
the Finoncial Results' section of our report We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
together with the ethical requirements tho! are relevant to our audit of the finrn1ci£1! 
statements under the provisions of the Act and the Rules thereunder, and we have futfilled 
our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to 
provide a basis for our opinion. 

Emphasis of Matter - Assessment of COVID 19 Impact 

We draw attention to Note 5 to the financiol results, which describes the uncertainty 
continuing lo be caused by COVID 19 pandemic and related events impacting the 
Company's operations and estimates reloted to impainnent of assets, 1"11ich are dependent 
on future developments regording the severity and duration of the pandemic. Our opinion is 
not modified in respect of this matter. 

Management's Responsibilities for the Financial Results 

The Stntemerit has been prepared on I11e basis of the annual financial statements. The 
Bornd of Directors of the CompDny are responsible for the preparntion and presentation or 

S.f.! ~ l:.trn1 .\.A,,:--..-,,cj;,tc:~lt ~- • ;,,,.-,,too ( , ~h,lrt}' p,-.-1~ ,r, w11r;I {;,1.,,.,"'''•J t /r, AA[l-4(\) ~ 

i('~:i. f~:.;• 2? ~ --~ ~•!l"\..;l. ~ 1.'<--.. ·1:,1 s~: f!·:"<l: . ,:«~-rt:1- JOO o·,6 
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the Statement t11ot gives a true and fair view of the net loss and other comprehensive 
income of the Compnny and other financial n;fonnation in accordance with the c1pplicable 
accounting stsndords prescribed under Section '133 of the Act read with relevsnt rules 
issued thereunder c1nd other accounting principles generally accepted in Indio and in 
compliance with Regulation 52 of the Listing Regulations. This responsibility also includes 
nmintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; mc1king 
judgments and esttnmtes lh8t are rec1sonable and prudent; and the design, implementation 
ond mc1intenance of adequate internal financial controls, that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of lhe Statement that give a true and fair view and c1re free 
from mnterial misstatement, whether due to fraud or error 

In preparing the Statement, the Board of Directors ore responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concem bc1sis of accounting unless the Board of 
Directors eitller intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

The Board of Directors are afso responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of 1he Financial Results 

Our objectives are to obtain reElsonoo!e assurance about whether the Statement as a whole 
is free from nmterial misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance but is 
not El guarantee that on audit conducted in occordance with SAs will always detect a material 
misstatement when ii exists. lv1isstatements can arise from fraud or error and me considered 
material if. individually or in t11e aggregate, they could reasonably be expected to influence 
the economic decisions of users taken 011 !he oasis of the Statement 

As part of an audit in accordance with SAs, we exercise professional judgment c1nd maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to 
fraud or error, design and perform audit procedures responsive to those risks; and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion_ 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, c1s fraud may involve coi!us1on, forgery, intentional omissions, 
misrepresentations, or the override of mlemal control. 

• Ob lain on understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances_ Under Section 143(3)(i) of the 
Act. we are also responsible for expressing our opinion on whether t11e company has 
adequate internal financial controls with reference to financial statements in pince and 
the operating effectiveness of such controls. 

• Evaluate the appropriateness of occounting policies used and the reasonc1bleness of 
accounting estimates and related disclosures made by the Boord of Directors_ 

• Conclude on the approprmteness of the Board of Directors' use of the going concern 
basis of accounting and. based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
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Company's ability to contmue as a going concern. If we conclude that a material 
uncertainty exists. we are required to draw attentron 1n our auditor's report to the related 
disclosures in the financi<1! results or, if such disclosures are inadeqlmte. to modify our 
opinion. Our conclusions me based on the midit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause ll1e Company to cease 
to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures. <1nd whether the Statement represents the underlying tmnsoctions <1nd 
events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope ond liming of the audit ond significant audit findings, including any significont 
deficiencies in intmmil control th<1I we identify during our audit 

We also provide t11ose charged with govemance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that m<1y reasonably be thought to bear on our 
independence, and where applicable. related safeguards. 

Other Matter 

The figures for the corresponding quarter ended March 3·1, 2021 , as reported in these 
financial results have been approved by the Company's Board of Directors. ~Jut have not 
been subjected to an <1udit 

The Stntement includes the results for tile qumter ended f\1mch 31, 2022 being the 
balancing figure between the audited figures in respect of the full financial year ended Mmch 
31 . 2022 and the published un<1udited year-to-date figures up to the third quarter of the 
current financial year, which were subjected to a limited review by us. as required under tl1e 
Listing Regulations. 

For S.R. BATLIBOI & ASSOCIATES LLP 
Ch<1rtered Accountants 
ICAI Firm Registration Number: I0'1049W/E300004 

AMIT Digitally signed by 
AMITKABRA 

KAR RA Oat(': 2022,05.26 
per Amit Kat:a 17:51:12 +os•30• 

Partner 
Membership No.: 094533 

UDIN: 22094533AJRDHF67'IO 

Gurugmm 

"or AYE FINV D. 
Authorised Signatory 
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Statement of audited assets and liabilities as at March 31, 2022 

Particulars 

ASSETS 

Financial ,a i-Sets 

Cash and cash cqulvalcMs 

Bank balances other than cash and cash equivalents 

Loans. 

Investments 

Other financial assets 

Total financi~! ~sscts 

Non-financ.1.JI assets 

C"rrem tax assets (net) 

Deforred ta>r: asset~ (net) 

Property, plant and equipment 

Right of use assf:!tS 

Capital work-in-progress 

Intangible a$;et$ 

Othet 1\on-financfat assets 

Total non.financial ass:e-ts 

Total assets 

LIABILITIES AND EQUITY 

LIABILITIES 

Financial liabilities 
Derivative finarcial im;truments 

l)(!bt scctiritil!s 

Borrowings (other than debt securities} 

Lcasr. li;abilit!cs 

Other financial liabilities 
Total financial llablllties 

Non-financial liabilities 

Prcivisions 

Other non•rinancial Habililies 

Total non-financial liabilities 

EQUITY 

Equity share capital 

Other equity 

Total equity 

Totol llobilillos and ~quity 

Place: Gurugram 

Date: May 26. 2022 

!All amounts are in R~. crores. unle!.s otherv,.ise stated) 

A, at Al at 

March 31, 2022 March 31, 2021 

Audited Audited 

1S2.84 179.45 

22U2 168.00 

1,687.71 1,500.77 

lS~.ll 19B.17 

7.09 16.51 

2,226.97 2,062.90 

8.83 0.38 

47.33 31.GO 

4.78 5.31 

20.58 20.37 

0.06 001 

1.37 1.56 

6.34 ~.86 

89.29 64.D9 

2,316.26 2,126.99 

3.89 1.79 

922.23 9-45.'1-1 

59851 368.88 

23.35 22.70 

32.78 6.04 

1,580.76 1,344.85 

23,14 22,94 

6.35 12.50 

29.49 35.44 

30.45 30M 

675.56 716.25 

706,01 746.70 

2,316.26 2.,126.99 

For and on behalf of the Board of Dlrocto,; of 

/lye fiMnce Private limited 

San)ay Sharma 

Manaeinc Director 

DIN: 0333754S 

"or AYE F\NP TD. 
Authorised Signatory 
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DiS\:),)J•Jre ij'--'C-t::n=-.mC-:'!ti Rce:•i~lons1 )CJ~ i15 r1T1r.id~d iMd TTIC' l.!1.,-Han A.'.°(O\.U'ltlf1f. '::iti!r:C.::Jrd~. ttM> J\~) -1oti"icd vr<tt!-~ C.Ompanic-t 
(lndl.::ir.. Acr:ourtiril:j StiH",d;,;trd~j ;.i1,.llc\., 20!) t1~. il'T',l!':ded by ~~1~ Cor1po!-'l:{1~ {C'.1tliom A[(uuntir.g S:i)n~;,r<l~} tlJ c_~s,. lOiG, prt!u.-<ibni ur-tlr.t 

S-e<l~'l 133 of tt}!! Cornpin·e:s ."o;: 2~13 f\r-e: h:~~:- tt-ac.· v,1-::n rde,..th~t ~Ji..?~ iss.;-eJ the'"t,.mdN ar,d tf·,f ott,~r auouiitjnr, pr!riclp!e~ 
gfnc-rv;~ .,,n-11~·('d in lorli;;. Ary ~pplintt,~r- g_,1idt1r,rc/rli.1"fi;1~i..:,nf#1r(\""t1~q -i~o;uf:!d b',' th<' ~.c;t~N{' t,.;ink c-.1- lndi.i r:i r 1.;~h~r r-("1:;1/;stn~ .irr­

ir't'1pie:nt,""!!~cl 1n-~m.J *hen the-:~ u~e ~~L'.i:cl/appait...dt,,,le 

..._ rr,r Hs-.::"r,;; r.if qu;i:r1r,r -r.ndr.d M;,rch 31.. urn .)Tld M.1rrh J1, ?Ott ::r, t~c- h.i!.tf'lrinE ~igWt"!'. br7.v~r-:i io\Urlrlcd •1~:;;!""("~ if'I ,11~,;,rrt of foE" 

iiK·J.·t::.- "" te:r\ifie,;t ~~· tht.<: tt11!1t;ai;_-r.1r.-ertt fur nint: rJ1¢nthf. f':l~~cl Dt•temLlit!t ltr 2C20 Y1hit:h hi!-~ rltH l1ct-r'a !lylJj~t:lr.,: lo !imi;.~d rCYit:w. 

'S ,.A "i~tiQn'1\ lnr.:k(lm,,.-;i w~s d~rl;F·l"\.i b'( (i:ri1r rr.,nMt {;lf tncfat \'Ii!·~ f'ffn--~ fr('l.'"TI 'vb rr.h /41 )(l)!'r ,1~ a r"-:;ult af th~ m.-11,,~ak n; (nr~il•h•in.1._, a 

.,,r'-r!i CtJu~i:~ µa:enti~'lr d~t'l!'t· re.\~•-;a!u,.., Ltii:l:c.~ irife,f1.:-'1~ ([hi:! "pat1dttc?1ic''), which Wi!!. ~ur~:'1c, ~xt-er~t~cl !!1 µl:•ti~I!~ uµ t~ t,,by· 31, 202C. 

S:./::tse-c"-:Jeritlv, tt1e kit._do~·!'t hi!l be,e:n littev ~V the 'GG'•t',.~tl':f!-'lt for ce-:•·t.~i:'l a-:-r;,•ltie~ v1 a pho:J.zt1 rue!-.~f~ out~►a:c: $p,ecilii: tont&-wner:t 

inr1r:-;; t,1,t l(1r:;tli(-f'df.:-rgmr;a! rr'itrirdor,,; r;Q!itin11f!'d \'1 tlr irr:;--/~rr r."!°ltl'."rl in arr..,-. wi7'T ,;1 ~i!nifir~nt n,~rlhf'!'Of f'.C)VHJ~l'9 1:-i!if'~ 

rtai set:ora~ WAY~ 0~ lh~ COViD~?.'3 ptiridr1f:1ir:. i,~ lt.p:··.HJ,:-uv 2011 tetl lo t~,~ r~·impcs(tic1,r1 af lotnl:"-1rd,_/rci1f,:m;,:I ~-:>-::-.1!,~-wn •;ies~t..·r~ ia 

VMIOU!- pa:-u c' !hi! country. !h-t setor,,c ~·3ye s1ar~ed hl .s:1..10r~e trorr, Jure Z021 Oi'l1i1t.1a-r.a:s e!rii.1 tlw !ockda..-.·.•~s ~f.te .t,ra:t-wisli•, lifted, 

rn~o/tir,,g ir, a "'Enifir;P"Tt :mpr-ov,ern,tnr in l'.rnn.~r,ir ;;.r:fivi~, 

: •1&a C!Kpcfl1~·:1ce:U ll~1c~!1,~r {:~'!tir·!:~).; Lluc- tu it r.1:w ..,..ir:.:mt h C:er.e:nbcr 2:12! ~.,d Al. a p t,:--:.'lutiuri;uy .-ne-.:s!i·,rt\ cwtuin S~JH su1mrnr~wnh 

ha.-.ie inJpoi.HI 1c,cil::ed/1er,h:r1•;a: ,enrict~~:i. 

;pq.1 E-1..t<:nt to which tht crJ\'i,lJlij pa-r.-~m,-c, Yfi" continuE-- tc lrn>•:H:t the Cor:1DiH"-\"i f1nan(t1i tt.su!ts.. 11\-i;_i .d~pe1d c,r, (111ea!~f .J~ wP.V a-~ 
iuturr \°l(!"l,•~1(1~1T·t':i~~. whk~, ,1.!'1; !"l\~hl..,- WlC"('rt~ir--. lnrL1ding., :J~!)!\?Z ~thrr tllif'IBS, ..iri,, -:"IC!""-' inf-,,·r,:=t1i-r,r. (rm:·~..,,':'1g th,:, S('•,<"ri!·,· c,f 1",. 
C.OViD-1~ pind~m¾:- .ind ~n~ ;,r:tlon to cn-.,,,3Jn it~ ~prt::..1d r.r ~i~•6a~~ i\i ;,..,p11r.1 w:,(?thrr ~(;v1:;-;,1nit~m n:,.i11dt1?~Ll m· r:;:;rc!i.•cl hy us ~1 

\lJ-(t:h 3:., .202.l, lh1!:: Co1·u~,rn,· 1:elir!<Jl!.'i. th:!! th~ impui~'.Tlt:1'-t t l!ti..vau~t>- uf t◊.:im. frn:, I>~~~ 1~1::.orcle-1f ttlniidt:(~1~ \he rl!.to~.r.,•1.::slllt! ir.:.i 

~up-.!H.>1.dl.:i!t ·:r: fot"11"11tt/'0~1 ava~tablc up 1cu lhie d-i:lt:' of ~PDtO'f.:il o~ n,e~o:: fr::"l.!r.::ia: <t::5.ulli. B;i~ed Ot\ Cv(f~l'lt indii:.ct::i!i of t,.JtiJti::! «vnot·h:C 

cond1rionf .. tfli! Co.1-wa.ri:y e>:pecu ti-' rcco,,er car!)•iri& a .ir:0LJ11-t of -r!'~t" fir·anclisf il~.sets Ttw, Corn;i.:ir,v v.=:1 cont1~;Je to dose;.-•• r-1md{cr a::w 

rr.,.1tcri~I (hangt~ to f11tv.~c: it(ll!")r'lm:, t<.:.·H:li-~''°'°,:; ~,~ rr.•mh~-~: ir.=1pi:i>~. F 1t-11·,·, (m U·,f'.' lf't!r:-ilrrrccit ;,1lla""◄"ni::-t cf ~,m .• , 

G Ort~-il bf tt:~c::ilwlion. :p-l~h lrnplcmcnted umlt!t th-c teKli.1tltra1 frllt11.e.work fur Cc'vid - 19 ~1.iited .strt.,s lb pc, RBI C:lrc.-.Jl:lt d;tted August 

06, 2-020 [re$ohrtion fr.imr.-wcd --1.0) ti:nd M.:1y 05, 2021 fr~:scfution frzmrwark, 2.0) :is M:iteh ll, lO.U :ngiwn b-elow: • 

tYctrn:1.li.l LUifiit it 

bp,J5U-!'e t,c ilCCOUt"lt5 

Ll i!~~i"~ieJ e.) Sl~l'n.id"":f 

tt:JM.~qUl'.'lt ~a 

imid?mrntilt inr of 

r-es-otlit;o'"! pran· P:o.1-:h i-., 

.t as ~•Pt•eiber lO, w:n 
lAi' 

March Jl .. 2•J22 

5.91 t.J, 1.B 

t t:~Jl.lrt! to i'{C:O:.H'l~$~ 

d.:i.l~ifo!d ti, 5:a,·iiJi:td~ 

r.nflSt'\71.Jt:!til ID~ 

impt~Tl('l•t.tticmr;,i~ 

reso\\,t.i'.ri p-!3n -~ 

P~sifc~ .a~ i1:it ~14fCh~ 

J.1, lOlJ • ~ 

:.)T_o_La_l _____ ....., _______ 4_1._B_G..L, ______ s_,9_i_._ _____ 1._J_2.1.. _____ 1,_1_J.L.-----~ 

• Cor.1b 1 uf ur,b'ile:! .and overdue. prim.:.iptr 

t 1;1t;l:;1rlu~ 1t.'itn1r;t1Jrirl@. 1nplemrnfr•:? rnrt'iwn:t t r-, Olli. J'.i:Hnr :o~r;~~•~l lo,,n\, ~r:~Nidu;ii' Jl-J1;i11r-i.s !o;,-115 a:->~ ~rr ;i,ll b;~r,Jnr, .-u. lc,J.~~. 

":"or AYE FINA~CE PVT. LTD. 
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Rl!',elst•t~d office; M-S, M.agnum Houte-1, Comrn1.1 n'l'I CentrE, Knnrnpura1 New O•lhl, W~1Jt D<!lh, Ol 1100-15, 

Pft,; 012-1118440-JO. [rtul!: ,o,~orilte.~·:t)·.errn.(om, wetr~ite: •·""·w.avetfn.tom 

Note.: 

(COi;.!1H~t:dj 

7 Dlsclosuro pur>uant to ROI nottncotlan R0l(O0~/2021 U/U IJOR.STR.Rfl.Sl/21.04.048/1021 22 d,tr,d S.,ptcmb..- M, 2021 

(b; (,e:~lls c,f lo"~, rc .. pt;,d,~srd • r roonpli~r.cr wi;h ~s>r.Jer;,~'1 ~8 of Mosier Pirc-mo, Kol Pr.1rsf(, of l.o;;r, hr<>surnJ {Jlr~ction1, iPl 
durlr'l& the 't'£.;1r e1H)~d !\-1.:irct :H. 2ll2'2 NH 

To As,e1 Re,-0~st,11ctlon Comp•o1e, (llffC) 

NPA• SMA 

2l,&l5 

l"•V-!!lc.n,~d ~~'!!"'ii~~~- ~~~.i~i_ua_! :~.•-~r,o_~, ~~.~ _i,~-~'.:'.~}.'~1!:~'t:.t_tt:,.J,l~~-n~onthi I .......... ., ... ~,N __ ...,.,., ,. .... ~, ., •... 

~-'10 boo~ v~h.lC' of f(},-in~ 1rnri5frrr{'d (•u thr ,~~r-of tr;1~-;fr·•l (!-(,;,_ 1"'.I: (..ro .. Mj 

12 n:o.-,~~~ 
·: ·.,/ . 14 JS 

37.71 

6 Pu,)e1;:;:,r-1t to k&I <.in:uli!:i:- ct~t~ No\lt'.Mt!et t}, 1{}21, NPr-;1drr-tlif, nnrni. on lnr.-omt• Ftr.coicit~io..1~ As.,;ct (;";,(,1i~ic.ltiDr~ ,md -flrow·:~frmin~ 

p~n~::r.;:!e ta Ar!1•anr.c!\. - Cnri(k ~'::ltiur.s··,- t hr. Camp~nv ti.nt 1:1\ti•n nr.::,-:-.~;,ry ~!~p~ omd carr:;.:i~z:d 'Aiith h~ prcv.·--.iam. of tl-:r ,;u:1..;:ir fo.~ 

rcg_..i!~toty repQr,i';tg. i,H .!ipplJt.J!:lc. Tht! f;J tlrirJi1i .,_ .. ~,1!~1 fbr th~ quilr~t-r ~r,d yr..ir ~ndc-d· M.un:'..!"t ]1. 2022 . .:ire prr,,;.r~d in au:mri,Jflct~ v,/1h 

;he ~prir<◄ibl(: lrjd ,.A-~,g1Jidctin~-. ,:md tt'.-~ RBI (irc:.i!m dated M.:n:h 1 l ioin- '"'tmp\t'me:•1~.ttiar. af 1,di;:m An:aunling S!;,nd;:;!'1'. 

~ Ttu1 O?d(" ~ Soi:!t1! .Se(;tt-'#it,•, 201(1 ('tod~'~ rc-'-u1ir1.e; t►,,, ('!T'[J)IOyC'r. t:.:;nc-f:B d\H.:ng c::iiplO)l!T'-r.nt a.r-rl' pr..nt,-r;.--nplO'\'TT'.(n~ bcl"lr,--l"t11 rt'tc-avi:-d 

Ptti!.i:-.!~Ni~I .ai:3e:nt ;.-1 Septemb~t. 2010. The e~fe:::~~-vc- d.::'l~ frurn \\·.t1·<}; t.ht tha::g~i ne ~µ~Hc:~b'.t: i!'.: r~t tl> l!o=: ,m~ificd und ti1t! rnh:s fo~ 

Quar.,-!-,,10;, ne fin~ncal '"'Pac; ar~ y2t 1C be frarr-<!d, ·1r;e tDf'lpar.,· .. ·HI • .1,e;s tM ll'l'f.i!tl of thf loo~ when it corres into effect anc tt,f 
M.,1i,r:-. ;ir,• fri!M~<~- T"h,e CtJrrf:-:ln') will tc:cn rd .Jr, ,-· r~h:.t!'d l~pac! '. !1 ~h-:; w~ri"i::;irt thr:- (;ndr bt:'cor-:u~s· r:ffrc<:.\•l'. 

~.C ~h.r.rc 1s nl:'I S<'Pa,ra:c r,cportab'.(' !>CC:rnlQr,t a~ per I rid AS H>H mi 'Opc~frt:- ~r~mr:n:s' In t~s~ct 1Jfthc Co!TlpiH'!'f. 

ll !11-~ C1>fHP3tl'f OY.l"IS 99.ft'99K. of f(l1Jfidat..io~1 fol' /t.(hi'at"lt~.it)er.t of Micro Ent~Jp{iSES (fAME.1 ,irr ... orp,::,rn~.i"J ;,.mt.l~r '5,f:(\:t}i) B c,f th~ 
Comp.i:r~ie:1, f•.t.'l:~2013~ tc, t.cttty c,-, im::.i,t ~i:::.ptt::,~ibiE:1f .i:lt!i-.'die:,. Th~ fr1ar-<.1.iJ ~t~':.cn\e.:,t~ cf ; ;\M[ Qte 110~ ttln!..~~~r~d f1,1f t:.0-~:.ulicl.:!f,,,•1 

~inre tl1~ dcfr;:t:i1>r-: of c'!)!l~-~:)I i!>. P.!'Jt :ncl ai th~ r.o.nr,.t.!i\'\ t11ljt~cti•1e. ;·,; not tn obt:ll li t:t;crrnrr.:~. br.!lctiti frc7n th(" :.rtl.,,.itir,.t. of FAt.!f. 

:2 Puriuant t.o kC'gultt~-~-1 54 o~ tht SEe.1 (b.;frip,: Ob;iP,..'!tfor:j & f.ii:.iclOSL;~C ~-i::qulroricn} fi.tf:..-'t1jons.. 2{}1'.i ..-.·t'.'. v.-o~.1ld l·~t re stale ti~t all 
bt~~ !-etured Ncri•C:)'l\'ertlble Deb-er-tc.:•es o~ tfle COT,f..~:ir1•t B~e .secure-= b., 'f,~· o" f ;"!1• exchisiv~ d·1erte on fryp::ithe,:i<ited hxk. debH crl 
~he CUitTJ:U::"!'f' up rn th~ t:a.ten m tn.C-r:i1uni c' 1~ ol thit a ttJ,'.:-J'l~ U!J!)lli:idi~!l(. 

'!:.) Di~.-::k,.,1.m:!-;; h i:orrpL:mcc YI.Ith Rtiul.:.t1~r. :i1J4) Qi th~ Sffl: {Ft?ing: o•~irs~t'.i,,it arid D~u:Jcuur~ ~e:t;1wirr.!ne.nh] R~tt.J1~1:,;;:'!'ii, }C15- ~er tt-w 
y.en i:-:<1Ced Ma~-£ h 11, itli'" ls ao:-rnchr·" iHi A11n("io:~Jrt I t,:i th-:s<:i fine1n<il:'l rt~Lh:J 

i.4 l hr. p:rr:"'"o.'imH pn·.n"OO'!o l yP,,;i( ;, fi6V'."'~ ;i~y(;' r.i~r:-ci rc-iroup~:t I r('d,H:1ir1r rl., •A·hrrr~r r.:{'C1;v,1;:i.ry, le (QfTT'\.X:'1rj -w1~h thu· n ;rrrr.:t p.cd nr:f\ / 

;t!~.::e Guruftraf9' 

cla1c· t.,a)· 2G, WU 

!'or wd ~~-b~half ~ith~ ~~~;d~i'iii;;;~;,<>f 
Aye fi";;nce Prhlite Umiled 

"or AYE FINANk?D 

Authorised Signatory 

4.iA"-.:l'IY";>:,::;:-' 
~HAµN.::'' 
I, ~!:.:::;'~ . ._. 

San)al' 511.uma 

M!M-9J?i'1& L~;~:W-.1' 

CiN: (11lJ7~4$ 
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Ayf' t-lnilncJ" t"fWiltP' urn1tr-~ ll.H": Ut,:',~1./ J.UL,J ~~;St' t U'5:HtbUJ 

AC'!g_i-.tr.rr.d oHln• ; M .S. Magniim t-lD1-1ff',I, Corn ltlUnlty c;:.-~nu~~ l(ar:.rnpurn, Nrrw- Ddhi, Wr~, Dr.I hi DL llOllU 

P~.: 0124~841000, rt"all: torporate ~•yt1lr1.co1,i, web,~o: '""111.ay•ftn.,oni 

Md.-:,0;1c1I L1.:!idos1.;.re-s CV"SUafl~ to R~iU/.:½Ul'r 52~•1! of th€" S-i'.et1fjt1~s imd bcha"!F,e L\c,ard c,f lndl~ (Us.1ir.r, O-!lL1,a:1on~ <f!'r:d {):1,::1.."iotlfe 

il.equtr~1~1~r-HJ n~tt.=ation~ 2015, as. m r✓,.ari:h 31, 2022 w:Lh r1::~~a to li:m::ll ~!!tJr~<l C-!!bt:1:t~-:~~ o• the c~·r1p1m'f l~!JJeC" un ~ pr,vo~~ tr.t1Lt'.:r)1:I~1 

h.i-.i~. 

(•I Orr-.:u,,ti 
(U) Otl'"Ut!d 

(c) Deu•. equil'f f'at1,, (R~1~i' t,o:e 1.: 
(di Or1•tted 

(el or, tted 
(f} J.)rb~ ir~ke: rcivc r.igl' r~tio· 

(e:I l'1tN1"'~f ~~tvfr:r. <'O'-'f!fi'J,Sr- r~tin: 

(h) Out;1ar,ct11~i r~decefl'.-:llbt~ prEfe~ence ~-"l,are-•i iquai'!ft')' a<1d 'itl!ue! 
(i} (;1pi~~! rct:u'!~Ttplim, Rv!;c,..,.r.: 

(D N~ waci':-1 {R~fr,, t..:eite 2): 

(kl Net ptolit ~f,ottat: 

H~'ik 

[)illl\"''i 

(m_l Cw t~1~.~ nf'!;-..i-

(n) Lbr~s te,rn (kbt tu workjng_ t:l!oit.i!:< rn~,;;: 

(I)) Bad de:lits to .~t:.COU!l.:t f~~~h,·abl("! r.tHt; 

(iJ) CUU~i~t !lift"Ilv r·a.ut,: 

(q'.1 T(l'<:.il i d~D-ii (t'.l i(!~l:!i ~1H t'i f"l'i:i (R(lofM "ate 3?: 

(r) tlr.b:ors turnover; 
(sJ 1,Y('ntr,ryt1_1;:-t10'--'r:·; 

(ti Op,,~:hg n~•cin(lc;I: 

(u) Net prof;t rn~r,inj'J.} jllefrr ~c,to 41: 

Pen.~Jla~ 

~;.,.re,,(11!,l: 

M ~c:,i;tor $1Jf'&lfi~ r.itlas: 

(";ro,;.:; NPA t ;JtiO ~c;rQH ,.t.:it,r. il \15~t'.t~ {Hdr-- r-.ow S) 

Net r,PA r;l1ip lf..-1•.\ st11s1•- HI W"\!..t!t~) I Rt:~f':r Nole f.l 

CRM 

ti~Uldil'( t.u•il!a!t ~t: tl!!!.ic,., 

Prnvb,i<•r~ cm•erae,e- ratio (~t>fer Nm~ 1: 

Notes: 

[All omounl> ere in R~. croli.'i onle..ol~•"'i"' sf,t~dl 

1.l£ 

Hot •~pl,c,ble 

No~ c11:mJicab!E1 
Not d[lpfir:;,hff" 

lln\ •rplir,ahl~ 

6S1 .?~ 

~or tt~ )'r!.llr "~d~d 
Ma.•r.r. 11, ,m, 

k<,: ~he yf,,:ar ("rt41tid 

Mc·-·r~ H 2022 
fU.741 
11<.74) 

1'4llt ,applir:t1t:J!C1" 

tfot ~ppli::ahlo 

tM ;,pplicoble 

t:ol appli::1:1t..ile 

66.66% 

Not. ?P;,licabl~ 

llo'. applltu~I• 

!'Ao~ ,eapp.li~ilhl,e 

f-o-,. the ~·t-,v c,'"!(1-ed 

'-lrtl- Jl, 2U2.2 

.\,;IC)'); 

, .. ll~ 

.1ij,0J';; 

tfoi appllt•bl~ 

59.li% 

(1; ~bt te -equlh ratio ... [Debt se-c,Jr:tie:5~-l\orroY.·:res o:~er ih~r Oti:J:: se.::1..:riUe!" Subordh,a~~d 1!.ab1!1tt~f-~;e~e Ha~r~tle.;):, I Nfr•..-.\1-'ih 
('! N~t=wnr1.h ~ r-m,11 ~(l!J'l.y • OrfNrc:rd t~n., 1r-t;Jng:'!i:r. a n ,r"B , 'Pr~p..iid txpf!'151'.'-; 

(J.l Tct,al deln 10 r:rna1 .~.Ht::H - fl~bt t,e,.:::.1M'.e~-+- Borruwiu;ss. um~, tt,.m de:.it Se(i;tlUt:-~+S·JtiU1Llin~•,.eu ti.:sbl!irie~ (-'.~.,ut1- ii~:.,.:iti~~)) / Tuta: . .a!.set5-
(4,! Ne-t prof,t n.;fP,i·l ,. N~t rirofn for tt1e·\1e:u / l~~.jl l!)COJn.e for ~h.ie year 
(r,; G;m .. ~ NP.~ tatin::; -G.ro~S !.t.:111,-r. Hi ;,1:t;m5, / Gr,;v:;;':. b;m,;. 

(6: N.et ~·r" h:lf:) ~ 1Grns! sta~e- m lo~-~s • lrnp:1lr~r11:·1t allo•~ance .JI" S:t-Sl.f.l'.! 111 i,l-i!rl J / [G-r.on lo~·"IS•tn:~·al1n~.f!'tt t:l(u11ar-::e on ;tat:,e ·. ii loa·1s; 
Pl PrmA-sii,r,-{'.l:f\'r.rt1g-r ' '1tiri :.; P~r,;,•i$inr- :-ir-61ms ~t.i~ir: 11! /~;i"~~l Grx•~\ '.'f:.1:;:ige e; !oa-,s 

"l~t:e: \l 1;n.:1;r,;;rn 

Oa~'!'.: M1Jv 2G. 1.C22 

"or AYE FINAN~ 

Authorised Signatory 

Si.inj.ry Sh~rm-;i 
M.::!l;d{f!lg Ct:,1e{.~c:-:-­

l)IH (H"l'·l7C..dli 
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S.R. BMLIIJOJ & A.~50CIATf.S LLP 
Chartered Accountll nts 

Review Report to 
The Board o-f Directors 
Aye Finance Private Limited 

:l;""d S 3:,~ F .o.: · 
Go:!· ·ff• .. CC11pt~te 'o·.-. pr. B 
Sectcr + .:::::. :'.:ectcr Rce:c 
Gv:u,;-i.:.n. : 22 a:::::::. r->~:·ya,la. lnct.!'t 
Te-1. +$Vi 12..: G~ 1 moo 

13 November 2021 

Independent Auditor's Review Report on the Quarterly and Year to date 
Unaudited Financial Results of the Company Pursuant to Regulation 52 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "Listing Regulations") 

Dear Sirs, 

1. We have reviewed the accompanying statement of unaudited financial results of Aye 
Finance Private Limited (the "Company") for the quarter ended 30 September 2021 and 
year to date from 1 April 2021 to 30 September 2021 (the "Statement") attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regu!ations, 2015, 
as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and 
approved by the Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 
34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India. Our responsibility is to express 
a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (S RE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity". issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

4 Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with 
the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standards ('Ind AS') specified under Section 133 of the Companies Act, 
2013, as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of the Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

5,R. [(,t(I ti~: & ,\~!:;,·, ... :!:'! LL~. a L,,, ,:"'3 l1,l~r(t,; P,1'1'l'!'!"~'I,? ... ,:, LlF Jo~n11:·! Ne. ,'\At:l·(;;'',l~ 
J;',:,,.,:J (Hf,,:;(, ::JJ . ~,~nK '.:>:!~Gl.i:::i:i,~ 'ir, J Hlfao,)J. M:,;;,.;;,;,· 7\;{', 0 16 
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S.R. llATLIBOI & ASS0OATES LLP 
Charte..-ed AJ:countents 

5. We draw attention to Note 5 to the Statement, which describes the uncertainty 
continuing to be caused by COVID 19 pandemic and related events impacting the 
Company's operations and estimates related to impairment of assets, which are 
dependent on future developments regarding the severity and duration of the pandemic. 
Our conclusion is not modified in respect of this matter. 

6. The figures for the previous quarter ended June 30, 2021, as reported in these 
unaudited Ind AS financial results have been approved by the Company's Board of 
Directors but have not been subJected to a review. 

For S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 
!CAI Firm registration number: 101049W/E300004 

AMIT 
Digitallysign<!Q 
by AMIT KA BRA 
Date: 

KA BRA 202LJ1.13 
18:21 :24 +-05'30' 

per Amit Kabra 
Partner 
Membership No.: 094533 

UDIN: 21094533AAAAMV2230 

Place: Ranthambore 

-=or AYE FINANC~ ~ 

Authorise~ ory 
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Aye, Finance Prfvau llmite-d 
CIN • U65921Dl199lPTC283660 

Registered OHie.a: M-S, Magnum Hou~e-1. Community Centr@, Karampura, New Deihl, West Delhl OL 110015 
Ph.: 01244844000, Email: i::orpo,ate@ayefln.com, web~ite: www.eyefin.com 

Stateml!nt of unaudited assets and l.tabilities &Set September 30, 2021 

Particulan 

ASSET'S 
Financ:laf assets 

ta~h and en~h equivalents, 
Bank bal;mct?s other th,:i:n ca::h and cash t?Qui\.'alH,ts. 

loans 
lnvE;>~tmenl'> 

Other financiaf .is~l'-h 
Total flnandal Hsels 

Nnn-financlal assets 
Current ta>; .:t!.s-ets (net) 

Oef€neri tax as.5-eh (n-et) 
Property, plant and equipment 
Ri5ht of u!:>e .i-,~eb 
(c1J>lt,1I work-in-progr~s.!. 

JntangibtP <(1c~'>et-. 
Other non-fi1wnct.il asset.,; 

Total n,on-financlaf a.ssets 

Total assets 

LIABILITIES AND EQUITY 
LIABILITIES 
Flnandal liablfltles 

De bt 3et.1.1fili1?s 

B01,owines. (otl1e r tha11 debt ~ic>turitie!.~ 

S11bordin~tPrl liahiliti~~ 
(lpr i,,"flti11c- Onanct~I imtrurnE'nt,s. 

Oth@r financial liabiiiti@s 
Total financial liabllitlr:-s 

Nori-financial liabilities 

Provi~ions 
Othe,· non-financial liabHitieo;. 

Tot~I non-financial lit!!biliti~$ 

EQUITY 
Equity ;lu1e capital 

01he:r eciuity 

T<ltal equity 

Total Uabilitie-s and equity 

PlaC"~: 6urugram 

Date: NovP.mhe-r 13, 7021 

As at Asat 

30-Seo-2021 31-Mar-2021 
Uflaudited Audited 

58.IS 191.60 
3GD.09 1()7,17 

l .257.lQ 1,500.76 
210.41 198.li 

17.H 16.68 
1 903.95 2 074.lB 

I.BO 0.37 
47.69 31.61 
4.l7 5.31 

IQ.Ii] )ll.37 

0.01 0.oJ 
1.4) 1.56 
6.34 4.88 

81.lS 64.11 

1,985.10 2,BB.49 

944.0(i 1.Q78 .4) 

280.01 29/ .l8 
13.07 22.70 

1.83 l.79 
U.32 14-58 

1 262.29 I 364.77 

1\127 ll.93 
2.69 4 .09 

21.96 27.02 

3045 30.45 
670 .40 716.25 

700.85 746.70 

1,985.10 2,138.49 

For and on behalf of the Board of Dlreaon of 

Ave Finance f>rivat~ limited 

SANJAY ~~~ -~1io]r•~~t,~UU.6\ 

SHARMA t'-lt ... J;~n~, H P " r ·~\ 
.os·;,, 

Sanjay Sh&rm1t 

M,ma~l,,g OirE-ttor 

"or AYE FINAN~ 

Authorised Signatory 

163 



Placement Memorandum Private & Confidential 
Date: July 20. 2022 For P1ivate Circulation Only 

(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

Aye Finance Privat~ Limited 
CIN • U659Z1DL19~3PTC283660 

Registered Office: M-S; Magnum House-I, Community Centre, Kari1mpur1111
1 

New Delhi, West Delhi DL 110015 

Ph,: OU-4-4844000, Em ell; corporate@ay&fln.com, webstte: www.e.yefln.com 
St~tcme.nt of unaudited ftnandal results for the quarter and half year ended September 30, 2D21 

flh in C.rore;; un}Hs otherV!ISe stot,;,d) 

Particulars 

Rev.enue from opl!!rations 

lntere'it iricome 

Fee-sand commis.sion income 
Nt't s.ain on f.air value change:-; 

101al re'ltenue from operations 

Other incan1e 

T otel income 

Expcmses 
Fin~nce cost 

NH lo>s on fai1 value- thangfl'> 

lmpalrrnent on finandal instruments 

Employee benefit e'Xpenses 
Oepre<i.nion ,rnd amo1tizatio11 e><pe11:>r 

Other f')(pen-,e:; 

Total expenses 

{Loss)/Proflt before. tax 

T l!IIK expense: 

Current t.ox 

De.ferred tax 
T ox for e-arlit:>r y~ar~. 

fm:ome tax e,cpense 

(loss)/Prolrt for tho period / year (A) 

Other comprehensive loss 

Items that will nnt b,e r-cclassifiNI ~uh~'"-qm,•ntly lo p1ofit or Im<; 

Re-meds.urement (los}I / inc.om€ on defined benefit plan:. 

lnc:omt! tax ~ffe<t 
Other comprehensive loss {B) 

Total comprehensive {Ion)/ inc:ome for ttie- period/ year {A48} 

Eernings per equity share 

Comput ed o n t he b<ls:is o f to tdl profit for thl? period 

Bo'jic. EPS {not arinualis.e.d} (Ai.) 

Diluted LP5 (not annualised) (Ri:_J 
Nominnl w,h1f> 

Pl.at.I;': Gurugrom 

Da tt>: Novf:'mber 13. 2021 

Quarter ended Half Year ended Year ended 

30-Sep-21 

Unaudited 

89.64 

2.11 

91.75 

1.33 
93-08 

lA07 

0. 32 

14.07 

43.19 

l 68 
7.61 

105.94 

112.861 

i310} 

13.10) 

(9 .761 

(0.56) 

0.14 

/0.421 

110.181 

(3.28) 

('I ?8) 

LO.OD 

30-Jun-21 30-Sep-21 30-Sep-20 31-Mar-21 

Unaudltll!d Unaudited Unaudited Audited 

11616 205 80 277.50 482.53 
1.06 3.17 0.G7 8.15 
5.12 5.12 4.60 

122.34 214.09 VB.17 495.28 

l.48 3.81 U.36 4.74 
124.82 217.90 278.53 500.02 

43.68 81.75 12758 l3S.l 6 
0 .32 5.13 508 

81.51 95.59 27.59 55.65 
40.44 83(,; 64.62 141.44 

2.31 4.99 3.98 919 
7.95 15.56 12.08 30.12 

175.90 281.84 241.08 476.74 

ISJ.081 163.94I 37.45 23.28 

12.26 IOI'> 

(l l .85) {15.9S) 4.33 (2.2£i 
(1.50) 

(12.851 (15.95) 16.59 6.39 

136.231 147.991 20.86 16.89 

(0.56) D02 (0.13) 
0.14 om 

10.421 o.oz 10.lOl 

f38.23l 148.411 20.88 16.79 

(12.33) (15.Gl) 7.18 5 _5~ 

(12.33} (l l.61) 7.0~ 5.Sl 
10.00 10.00 10.00 10.00 

'rar ,11nd on behalf of tf1c Board of Directors of 

Aye Finance Private limited 

SANJAY D<;italln 'i:\edb-,SA~A,. 
~H.A;;J,'..',, 

SHARMA D~t'°- 2(1]1.l l.l3 tNdll 
-,05")0" 

SanJay Shinma 

ManJging Director 

"orAYEFINA~ D 

Authorised Signatory 
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Aye finance Priv"te limited 
CIN - U65921DL1993PTC283660 

Registt'red Office: M·S, Magnum House-I, Comrnunl1y Centre, Karampura, New Delhi, Wen Delhi Dl 110015 
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Sutemen.t of Ca.sh f:low for the half year ended September 30, 2021 

(Hs.. in (rcires unlt"~'S otherwi-;e st~t~d 

Pi,rtic:ulers. 
For the period endtd 

30-Seo-21 

Cash flow from opereting activities 

lo~s bidme t.:1K (63.941 

Adju~tm-erlls. for; 

Oepr€dation ,rnd irnpa1l'me11t of PPE and right ot us11: asset:; 4 99 
llni-ealisE>d fofeicn e)ichang~ loss 0.51 

Unre~lis.ed g<"in etn investrnenn in nn1h1al fund 11.~ZI 
PrClfrt on sole of mutua1 fund unit> (Z 921 
lmpnirmeot of financial in,;truments 23.67 
Lo,:;ns and odv::mccs v.•ritten off 71.61 
Ch~nJ,?e- in the fc,irvdh,e of hecl!<!~d iurn, of intl? rest 1·,w, dsk O.D4 
loss on vJtil1:: off of fHllj}e11y, plant a11LI f:'quiµment 001 
E>:penw Ot'I ~111ployee stoc.k oplion '.>Lheme 2.52 
E1.peme5 for gratuity· and lt=-ave enrashm!:'nl 1.69 
lntNe'.1 on l~aa;l:'d .l:!.'i~t~ 1.44 

Ope-rating pront b~for@ working c.11pltal c.hanges 37.70 
Movir.ments in working capit-'i: 

lnrre.a,-1:1 in hcmk b<'!lttnces not con;idered 31,. (35h and Cd>h equiv;jl~nts 1193521 
Oc,crease in lo:aii portfolio 148.19 
Olo'<H?ase in oth'.!1 finanli~l d'5.sea 1.19 
lni:rl:!d~e in oth~, non financidl dS.:.ets 1)46) 

01:-crease in other financial habititl~~ (exdudinft lease Habilitie-;; 11BI 
Decrease in cthe1 non filMndal lial:.Hities {1.40) 
Dlo't1~a1,i;, in lea~lc' liabmtit>s 13.38) 
0<-;"crease in provisions 15.911 

Cash generated In operatton.li 119.82) 
Income t.aXE"i pc\id l l.43\ 

Net cuh used In ooeratine- activities fA1 121.251 

Lash flow from Investing activities 

Purchi!ie of prvpeny, pl~nt -11nd e('Llliµm~nt (e•xdudinR right of use a!i.5t>ts) (U 75) 
Pu1d1dSP. of inveslment~ {4SO.IBI 
Sale of t11v~h.tn1Q11f:, 44086 

Net cuh used In Investing actlviUes (SI 110.071 

Cash flow from financing: actl:vities 
PrQreE-d'i- from is~uP. of Debt $ernritiP';. 75.00 
Rerif'mptiol" nl OP.bl \ f"C'llritiP."- (159.351 
Pron·ed,;;: from Oorrowing,; \n(h@-r th.;m <l~ht sec.uritil:'s] 50.00 
Reapyment of llorfowings {other than deht s.eculities.l 167.78\ 

Net ush vsed in finandng activities (C} 1102.131 

Net decrease in Cash end Cash Equivatcnts fA + B + C) (133.45) 
(ash and u sh equivalents at the be13inning of the yE-ar 191.60 

Cash and cash equivalents at the end of the year 58.15 

Components of cash and ca$h equivalents as at the end of period 

Cash in hand 417 
Baldnc1;1 v:tth ba11ks • 011 current ,Kcotmt 17.17 
Oeoo,,Jts. witl1 ol'i12.iti.l l !'natuflt\! of 1'1.<:.S than 01 QOual to 3 111011th" 3681 

Tote I U$h and <:at-h equlv~lenh SS.lS 

Note Ca~,h flow 'lta!emen1 ha-. beer) prenMed undN indirect mt:'thod AS S('l out in tlil) lND AS 7 "Cash Flow St.itement" 

For and on behalf of the Board of Olrettcrs of 
Aye flhance Prlvat• Lltnht!d 

O',f..:l!,~·\1"db,uttiA'i 
SANJA y SHARMA se,w. 

n,: . _JeJ1-\ U~ IN:!< ib~,)s,::-

Pin(;,,: Gu,ug,an1 S11njay Sh11r·m~ 

0Jte: Nove111bear 13, 2021 M<:11;;;o~i11g Di, et.tor 

"or AYE FINA~ . 

Authorised Signatory 
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Not.es: 

Ay,:. finance Private limited 
C!f4 - U65921Dll993PTCl83660 

Regis?rrll!'d omce: M•S, Magnum House-I, Communit-, Centre, karampur11, New Delhi, West Delhi DL 110015 

Ph.·. 01244844000, E.malf: corporate@~yefin.com, website: www . .oyefrn.com 

Statement of un.audfted asset, and flablfitlei. as at September 30, 2021 

1} The Com1><my is a .5-ystemicaUy important non-deposit taking non-hanking financial company ('NBFC') as defined under Ssc.tion 45-IA of thf1 Reserve 
Bank uf lndfa {RBtj 11,:t, 1934 

2) The above- fioanciaf re~ult5- hc1ve been re\'iewe-d by the Audit Committee and approved by the ~oard at it~ Meeting held on No·.remht:r 13, 1021 
The report is. being filed with the Bombay Stock lxchange limit~d ( .. BSE") and is. aho ;.lvaHable on the Company's website lvww.~yefo, .com. 

3} The .1how finandal resulu halt'e been prepared in ,Ktordance with lh~ requir@nu,•nt~ of Regulation 51 of the SEBI {th,li11g Ol,1igations & Oi~tlosure­

Reqt1i!E'H1t:!nt) Regulations. .. 2015 a5. ,;1mendell and the lndi .. 1n Arwuntirlg S1<nula,cl.s ('IND AS'J notified unde, (omi),mies llntlicm At.(ounting 

StandJrch} Rul'E"~. 2015 ;H, am,e.ncie-d hy the Comp.aniPS. (lnrliJ.n A(colmting Stan(fard .. J Rules., 2016, pre,;CTib~d under ~ection lH ot the (omranies. 
Ac.t 20H ('lht> Act') read with rel~l-'c:lflt I ult!') is. . ..,ued thereurtdt<r and the 01he, accounting principles gent!1ally accepted in India. Any applic~tlon 

guidanre/d;\rifiratlon/directions. i-.suf>d by the RE-serve bank of lndi.\ or oth@r rP.gulaton at€' implf'memed as aod whpn they are is.s.uPd/~pp!icabl°'!". 
4) The figures for quarter ended June 30, 2021.:.re ,approved by thP. Board of IJ1r-ector.s and ~Ne not subjec.t tel limited revi€w by StJtutory Auditors 

of the Company. 

5~ A natton wide ladtdown wa'5 declared by Government of India with e-ffec.t from March 24, 20ZO as a re'i.ult ot the outbreak of Coronavirus, a v1,ul> 
cau>ing potentiafl,( d-:.adly respiJatofy tra<t infer.ti~1ts. (the "p3ndemic"}, which \.'lldS further e>i:te-nde,d in phases up to May :H, 202/J. Subsequently, 

the foc.kdown has. been frfted by thE' Gav~rnmE.ant for ,ertdir: dClivitiH in a phas.ed manner oubide <;pecifk c.ontainm€'11t zone--; but regional 

loddowns/1estri{tiom. con1im1ed to be implerneul('d ir1 areas will! a ,;ignifkan\ number of COVIO-19 cases_ The irnpact of (OVID -19. including 

,hang€'~ !n cm.tomer beh·aviour anrf panrlemic fea1,s, a!. wf:11 as fe'>h'ictiom on bm,ine-:..) .l1KI inclividuJI acth•ilies, has. lerl to volatility 11l gloh,;il and 

India!\ fin:mci~I market5 and a decrP-a.ie in global and Iota I economic activities. Th1:- exte-nt to which thie- COVr□l9 pandemic, wilJ continue to impact 
the Company'~ fin,mcial results, will dep~nd on ongoing d~ well as fotnre de~lopments, which ..re hiBhlY 1.1numain, indudfns, an1ong Ofhf'_f thing'!., 

any ne-w infC'l1mation concerning the ievefity of the tOVt0-19 pandtmK. and any :action to contain rts spr~ad ~,r mitigate iB impact wh~ther 

gowrnment~mandated m elected by m;. The Company\ Beiard h~l> approve-d policy to exlend the moratorium to its borrower and complied with 

the ~aid RRI tirwkm. Al September 30, 2021, !he Company believes that the p1C1vi.,ioll fC'>I expected ,credit l□'i.!io has h,?E:>11 record~rl cnn.,,tder1ng 1he 

r('a,;on~bl':" and ~upµortable information a\•ailabl,e up to the ddte of approval of the'li~ financial te~ult,s.. Based on cuneot indfcators of futu1e 

economic rnnditions, the Company expect-. to EE"cover carrying amount ot the finandal as!.ets. The Company will continue, to clo;.r:l\1 monitor c1ny 

male-rial changes to fu\uH• economk <:om1itiom and re~ultant Em pact, if any, on the expected c.redit loss p1ovis.fo11> 
6) Di,c/o,ure pur,uant to RBI notificat;on - RBl/2021 22/31 DOR_STR.RK ll/ll.04.0~8/202l-2l dated 05 May, 2011 

l'.=or the half year ended September 30, 2021 

S. Destrtptio'll Individual Borrowers SrnaH 
No. Personat Busit1e1s Businesses 

loans Loans 

~Th,-:; CoJrnpany. beJllg ,1n ~~BfC, has C(lmpJ~d ~·1ith la~ll AS ..'Ind h;:i> n1dcle.,. adt::qu~te ~•rovi')i,) 11 on irnµ.iirment lo~s dUuwance .:i~ pt>r EC.L model for th<' 
period ended September 30, 2021. 

• • Consi~t of unbilled and <lveordoe pdndpal 

7) The (ode on Soc.iat Security, 2020 ('Cade') reklting ta emplo~•ee bC'nefits during l:'mploymE'nt ~nd post -employment ben~lits. receivC'd Pre'>idemial 
a~sent in Si;.ptembe1, 1020. The t'ffe.ctfve dat€ from whkh the- c.hanges are applic~ble is yet to be notified and the- n.ile!. for qu,:1ntifying the financial 

impact are yet to be framed. 1he Company wi/1.Y.,se.s.s the imp,ac.t of the, Corle when it comlc'.S. into efff>ct cinrl the rulH .ar~ frJ111erl. The Company 
wiU record any re.late d impact in the µeriod the (odE:- beconie·> effective. 

8} There is no separate reportabli,> segment as per Ind A.5 108 en 10perating.Segments' in respect of th€' Cllmr,.any. 

9} The (1-,1np.any own:;: 9~1.999% of Fouml,Hi~m for l\dva11t~m<;ot of Mic• a Enterpfist<!. (FAME) ,incorporated under Seoctian 8 of thi> Companie~ 

Act,2013, to c..arry on social re"-ponsibility ..tctivitie.,. The fin,mc.ial st..1tements of FAME ;ue not consider~d for consolid.ation ,;;inc.f' th.E' definition of 
t.untrol is. not rnet-:15 the Comp,1ny's. ol:ijecllve is not to oht.ain ernnomic benf'fits frc.1t1 thE' 3ctivttie>s of FAME. 

mt In compliance with Regul.ltion 52 of the Securitie~ Exchang;,;o 81J.ird of India {'~l:Bt'} {listing ObHgatio,u. and Oisdu~ure Require nwnt s} Regula tions 

2015 ~ 'limite.rl Revipw' of s.tdndal0t1e financial , emits tor the qtJ<:Hte, ru1cl half ye~u e ndf:"d Septe mber 30, 2021 h<1.'i be~n card e d our by the 
Statutory Auditori of the Company. 

11] Pursuant to SE Bl c.ir cula1 dated October 5, 2021, the Company h.is elec.t~t.l an option to uot present the figu,E'!. for the corresponding quarter dated 
Septemher .~O. 20.20 and c.ash flew,• statement for the fMlf yeM ended .Septemh~r .tO. 2020 

1:.!) Thi; µrev1ou'i pertod'!. / ye~r·.'5 figures have. bee,n regrouj~f>d i redas.sifie-d, whl;':revi:>r ne-ces.-s.ary, to com~•,spond with the rnrrent period's / year') 
da~sification / di.sclosure 

Pla(t': Gun.Egrc1m 

O·,ne: November 1.3, 2021 

For and en behalf of the Board of Directors of 
Aye Financ'° Private Limited 

Sanjay Sharma 

M.rna in Oifec.tor 

0 or AYE FINANC~ 

Authorised Signatory 
166 



Placement Memorandum Private & Confidential 
Date: July 20. 2022 For Private Circulation Only 

(This Placement Memorandum is neither a prospectus nor a statement in lieu ofa prospectus) 

S.R. BATWJOI & ASSOCIATES LLP 
Ciu1rt1Pred Accountant-s 

2,,d ~ J:rd F:c::r 
G::d \/i?·., Corr,~1al!i. Tc:,er - E 
5e-cto, - 42. Se-c:{D' R,::a,j 

Glvogrcni - 1:'.:! 002. Hnryana. Jr.d1a 

Te. -+51 124 f.f:1 SUGG 

Independent Auditor's Report on the Half year and Year to date Audited Financial 
Results of Aye Finance Private Limited Pursuant to the Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
.A.ye Finance Private Limited 

Report on the audit of the Financial Results 

Opinion 

25 June 2021 

We have audited the accompanying statement of half year and year to date financial results 
of Aye Finance Private Limited (the "Company"), for the year March 31, 2021 ("Statement"), 
attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to 
us, the Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this 
regard; and 

ii. gives a true and fair view in conformity with the applicable accounting standards and 
other accounting principles generally accepted in India, of the net profit and other 
comprehensive loss and other financial information of the Company for the year ended 
March 31, 2021. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SA) specified under 
section 143(10) of the Companies Act, 2013, as amended ("the Act") Our responsibilities 
under those Standards are further described in the "Auditor's Responsibilities for the Audit of 
the Financial Results" section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to 
provide a basis for our opinion. 

Emphasis of Matter• Assessment of COVID 19 Impact 

We draw attention lo Note 6 to the Statement, which describes the uncertainty arising from 
COVID 19 pandemic and impacting the Company's operations and estimates especially 
those relating to impairment of loans, which are dependent on future developments 
regarding the severity and duration of the pandemic. Our opinion is not modified in respect 
of this matter. 

S . R. a.11r11J~: l, :.~~(l(i;).;('~ U ..J", a Llr.'J?>lf'l:l t<~b:l t '{ ~'l~l\~nhip wtit-; LU., !Ot'!lM'( Ii ; . A/.5·4l'!"•? 
J;,ei;i:!. OJfi~t : 2 :::,, Cil'T:KZ!~ttt. !:'I-:;;;~ ·e· ) ci:l f:t-Of. tl~!•Jl..!: .. 700(116 
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Management's Responsibilities for the Financial Results 

The Statement has been prepared on the basis of the annual financial statements. The 
Board of Directors of the Company are responsible for the preparation and presentation of 
the Statement that gives a true and fair view of the net profit and other comprehensive loss 
of the Company and other financial information in accordance with the applicable accounting 
standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 52 of the Listing Regulations. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related 
lo going concern and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so_ 

The Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole 
is free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance but is 
not a guarantee that an audit conducted in accordance with SA will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SA, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

l. Identify and assess the risks of material misstatement of the Statement, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

ii. Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the 
Act, we are also responsible for expressing our opinion on whether the company has 
adequate internal financial controls with reference to financial statements in place and 
the operating effectiveness of such controls. 
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iii. Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

iv. Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the financial results or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 

v. Evaluate the overall presentation, structure and content of the Statement. including the 
disclosures, and whether the Statement represents the underlying transactions and 
events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

Other Matter 

Further, we report that figures for the half year ended March 31 , 2021 represent the derived 
figures between the audited figures in respect of the financial year ended March 31, 2021 
and the published unaudited figures for the half year ended September 30, 2020, which were 
subjected to a limited review by us, as required under the Listing Regulations. 
The comparative financial information of the Company for the corresponding half year and 
year ended March 31, 2020, included in the Statement, were audited by the predecessor 
auditor who expressed an unmodified opinion on those financial information on July 27, 
2020. 

For S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 
lCAI Firm registration number: 1O1049W/E300004 

AM JT Digitally sig11.ed 
by AMII MORA 

KA BRA ~;,~~~~1~~\~' 
per Amit Kabra 
Partner 
Membership No.: 094533 

UDIN: 21094533Nv\AFV5914 

Gurugram 
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Aye ~lnance PthtDte UmHc-d 
8alance Sheri.t a5 at MPt<h ll, l021 
All arnount.11 arll! In Rs. CTCtres: un1~,s otherwise stllt~d 

Not~ t.l.o, f"or U,it Year ended For the Yt:M itl'IOCd 

ASSETS 
Fimmdal As:1ets: 

cas.t1 o-nd r:.tsh ~qu:va!cnts 
Oa-nk bal~.''ICt- at.liN tl'lil'i i:~s.h a:.,j Ci!l:Sh eavl~.:t1ents. 
Der,vatlv() flnl!l,"l<.1.e,t •n~trurn~~ts 
toan-s 
lnv-estmertt!',; 
Other f1n·anc1a1 as:s~~ 

Non~-f1na nctiill Assets. 
Curre-'."t tl)l( as.s.cts (Nr??.} 
Deforr~(l tax As~cts (lfet) 
~ropert.')'~ p:<>.nt and ~u-iprncnt 
1tJght Of USC 41$:.et~ 
Cspit.al \\'0rii~ln-flr'0!).fCSS 
Other ir,t.angii:>"11? a~!i~1'5 
Othc-t n,c,r,-hn~nciat assets 

UAHJUTUS ANO £QU1T'V 
lU,BILltieS 
flnancl al UabHiUo,s; 

Debt $CC-uritic~ 
8:::>r,o...-~119s (Other than dt-bt $ef;tJr-ltics) 
lea.S1e l.i\'.Jbi!i.lr. 
('),ertvat•ve ti,'li\rtCl~t tnst{"t. rnC"':ts 
Other finam:,iJi h~!Jli4Hes 

Non•l'h'llln<:lal llobltltl= 

P1o~tsla.ns 
Other rnm.finan.tiaJ fi\)?;i!H>t:::i 

lQVITY 
Stiorc Capita: 
Other Eqcttr 

4 

5 
~ 
7 
8 

9 
IO 
l1 

49 

11 
13 

14 
!5 .,. 
16 
17 

Hl 
19 

20 
l1 

SiQnifi<:ant .ill!:C.cunOrt.g p,c,(U)es ]. 

.5.t"!!: iH.corn~n)•mg not~~ fortr\lr~ PllJ't of lh~e Hnc1ni:i~I l -Se 
stut,e-:me.nts. 

l'or s.~. !Jotllllol & Auoch,te• LLP 
Q)Qt reo Aceou.rit,:'m.ts 
JLA rlJ!ll&-tt~hon fiumbe:r: lDJ0'19WlEJ00004 

Piaco : Gurug,an, 
oato: Ju110 :is, 2021 

Hatch :u, l02t Morch 31, 2020 

191.~0 l7Z.1ft 
167.17 SG.66 

3.lfl 
1,500.76 1,7H,,'!7 
\~~ .17 6.!i~ 

16.~S 1.6-, 

0.37 I.OJ 
31.61 29.J2 

5.31 S.7~ 
20.37 I i.S:l 

0 .01 1.21 
!.56 0.49 
♦.SJl 5.lB 

a, 1;,,.◄2 l,£12.0l 

1,02a. . .i2 1.179.43 
297.18 273.07 

22.70 12 .11 
1.79 
S.61 6.22 

n,93 17.7~ 
12.M 6.12 

3M5 27.04 
7Ui.lS 4fr9.6 7 

21qs.1g 2&01,:ta 

For and on bctlaff of ttrc board of Dl:r~r:tors 

.,,A,,./~ 
""'.i V 

Sanjay Sharma 
M/1Jn;:,9lr:.,g D1rcc\□r 
blN: Dl3)754S 

Plilci'I : Guruigiri&m 
0~i~t~u?21 

Mnyank Thatte 
cnicr r,n~nd-131 Offa:t!:r 

VU<ran, J<Uey 
Dfrix.tor 
Dm: OliSl021.2 

Placo: Puna Place~ Gurugram 
D•to,: Juno, 25, 2021 Oat,: J11ne u , 1021 
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\. ~-, .. , .· 
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Aye Finance Prl11atc Llmltt-d 
St11temt'rit of Profit •nd Loss for the year entlt'd Mard1 ll, 20ZI 
All amounts •re In R.<. croru unlc,H othcrwif" sliitecl 

Puticular■ 

Re-11enue from oper•tion• 
Interest Inmmc 
fee$ and commiss.ion inccmc 
Ne: 11ai,i on falf value changes 
Total Fl<!vcnue from operaUon:s ( I} 
Other ln~ome (ti) 
Total J"con,e (lJl)•(l-t-11) 

Exptn.JU 
r,n~r1ee Costs 
lie! lixs or, fair vaJoc changes 
lmpafrm~ot on fmandal as><1\~ 
Employca eenents Ex pi,n$r:~ 
Dcr,,ecl.ition i!nd amort,uit,on expeM~ 
Other e.1CpcnSt-s 
Total hpcnu,s (JV) 

ProM b~forc ta~ (1/)•·(l!I-IV) 

Tu Expense: {Vt) 
( 1) Current Tox 
(2) Deferred i.,., 
{l) Tu tor earI11:r ve.o•~ 

Prof,t tor the yur (vll}~(V-Vl) 

Othar Con1preh.,nsive loss 
(,) Items th~t will nc,t be rcdasslfled to p,oi,t or IO~s 
Rl!•mc~surement IO~$eS Oti Cofi,,c<l ~ncf,t pla<-1s 

(ti) Income tax relAt,n9 to llerr>~ th~t ,.,ii; 11ot be 
rccl&sslflecl to profit or loss 

Other Comprehensive loss 
Tot~• Comprehcn,.,e lricome for the ycnr (Compn-;lng 
r>rof,t znd oth~r comprehet1~i•;c luS5 lor the yl!;,r) 

Uni;ngs per equity s~~rc 
Basic (Rs.} 
Diluted (R.s.) 
Nonunal v.,iue per share (Rs.) 

Signlnc;,n: a,CQunt,ri(I pOhoci; 
~c ~:comp11 nyin,g nOlcs forming part c>l the~t f1r1,"Jnc1a'. 
st..1tements. 

In terms of our mpo!"t a~.-chec, 

Note No. 

22 
2) 

24 

2$ 

26 
27 
26 
29 
li.l 
31 

33 
33 

For u,., Ve•r ended for \he Year ended 
M1n;h 31, :ZOU H■r1:h li, 2020 

436.56 392.U 
6,13 9 l o 
•i.60 J0.2.5 

451,]J 411.73 
4.73 1.20 

456,04 ·412,!>l 

191.09 140.87 
5.[18 

SS.!A 65.56 
141.40 112.61 

9_,t!) 7.89 
30.l~ 36.00 

4)2,76 372.M 

23.28 3;,_9<1 

6.3!1 7.54 
10.15 23.6S 
(2.26) (16. 1◄) 
{ I.SQ) 0,00 

16.89 32.45 

0.13 0.11 

(0.-0)) (0.011) 

0.10 O.,l 

u.19 RU 

5.56 ll.7~ 
5.51 11.59 

10.00 10.00 

for S.R. B~tliboi & A•s;,ci11tu LLP 
Chbrtered r,c~,x,nt<1nt11 

For end 011 behalf ol thl! baud of Ulrectors 

IC.Ill reg1stratlc.n number : 101049W/EJOOOO~ 

Amit 
Partner 
M, No. ; 09453] 

Place : Gurugram 
Date: Junl! 251 20.21 

Sanj1y Sharm• 
l-lar,A9lng D!r('(tor 
Dlli: 0333?!>•1 S 

Pint": Gurugr1m 
Datt: June 25, 2021 

W»o~\>.( 
IMayank Thltte 
Chief F,~ar,cra1 Offlccr 

Vikram lctley 
Oirl!ttor 
DIN: 06!>30212 

PIM:ie : Gurugram 
Dllte: Jvnc 25, 2021 

1,. 1' }~ Pt~J~r 
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Date: lune 2!., 2021 
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Aye Finar,ce l'rlvc1tc Limited 
Statement of cash flow5 for thr- year l!ndc!l Mi,rch 31, 2021 
All ernounts llt(! In R!li. crore5 unless otherwisl! stated 

Cash Flow from Opcratino Acti,iitias: 
Proftt / (Loss) before T~x 
Adjustmclll$. &t> 

O<i.preciat1on .ind arnorTizat,on o;, µr-o;)!!rty, pl,nn ,rnd eqo,prn.:cn: .inti 
irirJ119tlllt! assets 

Dcl}rcclilt;on on r,qht of us" ;\$;et5 

Unrealised g:.in on inve,t111ents In mutual fond 
Urtre11lised fo~ign exchariqll loss 
Gi'l>n on safe of ,rwcs1,n~nts 
Other con1pr"!hensI ve in~orne/ (fo~s) 
Change ,n the f-,1r value of derivative 
l•lte:est (,ti ,eiJyi,I l,M,,h~)' 
(Profit}/l oss on ~ale of property, µilmt ar\d eq uiµment 
(x1,l(l(l!.c on employee ~uck opt/or> scheme 
E1:pen~es ro, 9, a: ... 1ty 
Impairment on r,n,lilCii!l assets 
Loans <1nd adv<111c:e~ written off 
Operating Profll/(Loss} before Working C~plt&I ch8nge5' 

Adju11tcncnts foe.changes In Workro~al..:. 

{lntrll05!!)/ De.:re~se Ill b"rik ba!DnCt.', ot'\H tt•d~ Cd~h and Cd~h 

t.>quivalent!: 
[h,crnnse)/ Ot!crease In loans 
{lncrea~e)/ ()cue-a~ In ot.h,cr financ1,;1I .is~et~ 
{lncre3~<')/ Occre,1sc in c/e!P.rrnd tax a~~ets {1le,t} 
{lncrN~..:,}/ D~ae;,se m oth1ir non-fm,inclal ~s~ets 
Increase/ (Oer.ri:asP.} In other f,r\;i:;cia! li3tnllt1es 
ln~rc<1~e/ {D!'Lre-llse} ,n oth"r non•frn«nciBI lia!),litic~ 
ll'cr~,,w/ (Oe<;reu~e) in lca,c liablhti<es 
!11crwse/ ( Deue-as~) ir, p,-o·,,ticr~ 
Cash GC?n5roted from/ (Ut-ed In) Operations 

• l O)(<'.!S (Patil) I Refunds (Net) 
Net C<1$h Gener11ted Frorn/ (lJsll!d) In Or:,en11tln9 Actlvltle& (A) 

Vear ended 
M~rch 31 2021 

2J,2C 

Yol 
(L61) 
(D.01} 
(4.60} 
(D.10) 
s.os 
l.81 

3.2'.l 
3,02 

Hl.20 
11.44 
9S.03 

(110,50) 

!60.42 
{13.43) 

p,;,>9:, 
0,31 

(l'.l.41) 
6,1<1 

(Hi7) 
i.15 

131.1S 
{~-7 5) 

126.00 

Y~llr cndod 
March 31 20:Z0 

3,25 

4.60 
(.3,28) 

3,L'1 
(6.97) 
(O.n) 
(3.il.l) 

l.57 
0-01 
3 30 
;>, I 9 

46, !5 
l9AJ 

109,95 

(31.62) 

(76•1, l5) 
2.S9 

(ICi.1:2) 
LOS 
Li8 
2,10 

(S. 70) 
S.97 

{694.2S) 
p :US} 

(707.Stl) 
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Aye FinDncc Pri11:itc limited 
Stoten1cnt of cosh flows for the veat ended March j\, 2021 
Alf amounts are In Rs, crores Ul'lles.~ otherwi5e stat~d 

Particulars 

Canh Flow From lnvestlrig Acth1ltie5: 

Pw,:liasr:> of property, pl;;nt o;1nd eq111pm2nt anc, int;rngible .i5.~et, 
Proceeds from s.:,te or assets 
PutcliaSI! of Investment at ,11not11s!td c.ost 
Proceed. from sale c,f inve:;\mi;,nts 

Net cair.h Generated From / {Used) In Investing Actlvlti\'!s {B} 

Cuh Flow From Ffmmcing Acti11itles: 

Pro,e1:!d!> from d1;bt sccurili~ 
F'roc~ds from tx,rrowings (other t11,ir1 debt s.ernrihes) 
Repayment of debt sec.uritles 
RP.payn)ent of bortow1r19s (other than de?bt securities) 
Proceeds from is~ue of equity 5'1a:1es 

Net Cash Generated from / {Used In} Fin.anting Activitie.$. (C) 

Net lr>crease/ {Decrease) fn Ca:s.h ~rid C-11sh Equivalents (A.+El+C) 
C!lsh and Cosh f.qt1lv11!cnts Ill the !>e~innlng of th!\ 'fear 

cash and Cash Equlvalc:mts al the end of the year comprises of 

C11sh In hand 
D.llimc<?s with Danks m Current Atcounts 
Oth~rs 
TOTAi. 

Vear ended 
March 31, 2021 

(3.08) 

(511.97) 
328.26 

(189.17) 

162.lB 
320,42 

(313.20) 
{296.?.0) 
210.□{J 

83.20 

19.42 
172.113 

191.60 

2.99 
67.97 

12().64 
l!Jl.60 

Vear ended 
M11rch 31, 2020 

(6.M} 
0.0! 

(l,l7l.00) 
1,245.61 

67.98 

395.?ll 
S34.59 
2.3L?0 

(491.flO) 

670.l? 

J0.?5 
14L.43 

172.113 

i.16 
119,93 
S0.0i 

112,lB 

Note: The C.'.!Sh fh;w st~te,11e,1l t'>as teer. preparnd vn<i~r Indirect method~, 5C! out in ttle IND AS 7 "Cash flow 
$tiltj!rnent", 

rn t~rms of our 1-.,;xut altac:hr,d 

For S.R. B11tllboi & Assocltites• Li.P 
Chartered Accmmtant5 
IC-6. lrm r<!glstration number; 10lCW.lW/E300004 

Phi~e : G1,1ri.11;1rilm 
Date: lune 25, 2021 

FQr 11nd Qn beh~t1 of the bo11rd of Director~ 

Sanjav Sharma 
Mar,aging Di~ctor 
DIN: 033375~!> 

Place: GurugrBm 
Dnte: June 25, 2021 

,_..i,,..6'1).i~[ 
l-layank Thc!ltte 
Cttlef financial Officer 

Vikram Jetley 
Director 
DIN: 06530212 

Pll!tll : <iUtUQtDm 
011te: ,une is, :20:21 

.,;:p)·• ~,.-.-,L.; 
Trlpti ~!! ndey 
Company Secretary 
M, No, - )2760 

Place : Pune Place : Guru!Jn1m 
Di!!te: l\Jne 2S, 20:u Dote; lune 25, 2021 
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Deloitte 
Haskins 8t Sells LLP 

Chartered Accountants 
71

~· Floor, Building 10, Tower B 

DLF Cyber City Complex 
DLF City Phase - I! 
Gurugram - 122 002 
Haryana, ln.dia 

Tel: +91124 679 2000 

Fax: ·>91 124 679 2012 

INDEPENDENT AUl)ITOR'S REPORT ON AUDIT OF ANNUAL FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
AYE FINANCE PRIVATE LIMITED 

Opinion 

We have audited the Financial Results for the year ended March 31, 2020 included in the accompanying 
"Statement of Financial Results for the Half Year and Year Ended March 31, 2020" of Aye Finance Private 
Limited ("the Company"), ("the Statement"), being submitted by the Company pursuant to the 
requirements of Regulation 52 of the SEBI (Listing Obligations and D!sclosure Requirements) Regulations, 
2015, as amended {"the listing Regulations"). 

In our opinion and to the best of our Information and according to the explanations given to us, and based 
on the consideration of the audit reports of the other auditors as referred to in Other Matters Section below 
the Financial Results for the year ended March 31, 2020: 

(i} is presented in accordance with the requirements of Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the Indian Accounting Standards and other accounting principles generally accepted in India of the net 
profit and total comprehensive income and other financial Information of the Company for the year then 
ended. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs"} specified under Section 
143(10) of the Companies Act, 2013 ("the Act"}. Our responsibilities under those Standards are further 
described in Auditor's Responsibilities for audit of the Annual Financial Results section below. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("the !CAI") together with the ethical requirements that are relevant to our audit of 
the Financial Results for the year ended March 31, 2020 under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us and the audit evidence 
obtained by the other auditors in terms of their reports referred to in other Matters section below, is 
sufficient and appropriate to provide a basis for our audit opinion. 

Emphasis of Matter 

We draw attention to Note 11 to the Financial Results, which fully describes uncertainties and the 
Management assessment of impact on the Business operations and on the Impairment provision of financial 
assets due to breakout of Covid-19 pandemic. Such estimates are based on current facts and circumstances 
and may not necessarily reflect the future uncertainties and events artslng from the full impact of the Covid-
19 pandemic. The extent to which the COVID- 19 pandemic will have impact on the Company's financial 
performance and business operations is dependent on future developments, which are highly uncertain, 

Our opinion is not modified 1n respect of this matter. 

Re~d . Ol'f1c;e: lf1di.abutls fif1ana: Centrt, Tcwcr 3 , 27'~ - 32-~' F-toor, Scna:pa\i 8ap~t M~19, Elphinstone Road (W~sl), MlH'('lb,ai - 400 013, M<liharashlr.a, India. 
(LLP IdeAlification No. AAB--8TJ7} 
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Management's ResponsibiHties fo.r the Stateme.nt 

This Statement, which lnclu-des the Financial Results is the responsibility of the Company's Board of 
Directors and has been approved by them for the issuance. The Statement has been compiled from the 
related audited financial statements, This responsibility indudes the preparation and presentation of the 
Financial Results for the year ended Marrh 31, 2020 that give a true and fair view of the net profit and 
other comprehensive Income and other financial information in accordance with the recognition and 
measurement principles laid down In the Indian Accounting Standards {"Ind AS") prescribed under Section 
133 of the Act read wJth relevant rules issued thereunder and other accounting principles generally 
accepted in India ancJ in compliance with Regulation 52 of the Listing Regulations. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of the Act for 
safegllarding the assets of the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Financial Results that give a true and fair view 
and is free from material misstatement, whether due to fraud or error. 

In preparin.g the Financial Results, the Board of Directors are responsible for assessing the Company's 
ability, to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accountirig unless the Board of Directors either Intends to liquidate the 
Company or to cease operations, or l1as no realistic alternative but to do so. 

The Board of Directors are a1so responsible for overseeing the financial reporting process of the Company. 

Auditor's Responsihilifies for audit of Annua1l Finar,cial Results 

Our objectives a1·e to obtain reasonable assurance about whether the Financial Results for the year ended 
March 31, 2020 as a whole is free from material misstatement, whether due to fraud or error, and to issue 
an auditor's report that indudes Ollr opinion. Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted In accordance with SAs will always detect a material misstatement 
when it e)(ists. Misstatements can arise from fraud or error and are considered material if, individually or 
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on ttle basis of this Financial Results. 

As part of an audit ln accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit, We also: 

• Identify and assess the risks of material misstatement of the Annual Financial Results, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's intemal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the Board of Directors. 

• Evaluate the appropriateness a<1d reasonableness of disclosures made by the Board of Directors In 
terms of the requirements specified under Regulation 52 of the Listing Regulations, 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a 111aterial uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Company to continue as a going concern. 
If we condude that a material uncertainty exists, we are required to draw at tention in our auditor's 
report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, fllture events or conditions may cause the Company to cease to continue as a going concern, 
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• Evaluate the overall presentation, structure and content of the Annual Financial Results, including the 
disclosures, and whether the Annual Financial Results represent the underlying transactlons and events 
in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual Financial Results of the Company to 
express an opinion on the Annual Financial Results. 

Materiality is the magnitude of misstatements in the Annual Financial Results that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
Annual financial Results may be influenced, We consider quantitative materiality and qualitative factors in 
(i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Annual Standalone Financial Results. 

We communicate with those charged with govem,mce regarding, among other matters, t he planned scope 
and timing of the audit and sign·Iflcant audit findings including any significant deficiencies in internal control 
that we identify during our audit, 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requ,rements regarding independence, and to communicate with them all relationships and other 
matter s that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards, 

-Other Matters 

• We did not audit the financial statements of Aye Finance Welfare Trust (" the Trust") included in the 
Statement, whose financial statements reflect total assets oft 1.76 crores as at March 31, 2020 and 
total revenues of r 0.0095 crores for the year ended March 31, 2020, total net profit after tax of~ 
0,0010 for the year ended March 31, 2020 and total comprehensive income oft 0,0010 for the year 
ended March 31, 2020 as considered in the Statement. Toe financial statements of the trust have been 
audited by the other auditor whose report have been furnished to us, and our opinion in so far as it 
relates to the amounts and disclosures included in respect of the trust, is based solely on the reports 
of such other auditors and the procedures performed by us as stated under Auditor's Responsibilities 
for audit of Annual Financia I Results section above. 

Our opinion o.n the Statement is not modified in respect of this matter. 

• The comparative financial information for the year ended March 31, 2019 in respect of trust included in 
this Statement prepared in accordance with the Ind AS h;iv-e been audited by the other auditors, 

• The previously issued financial information of the Company for the year ended March 31, 2019 were 
prepared in accordance with the Companies (Accounting Standards) Rules, 2006, These previously 
issued financial informat ion have been adjusted to comply with Ind AS and included in this Statement 
as comparative financial information, The adjustments made to the previously issued financial 
Information to comply with Ind AS hav-e been audited by us. 

Our opinion on the Statement is not modified in respect of these matters. 

Place: Gurugram 
Date 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Finn's Registration No. 117366W/W-100018) 

0191t~lfy \i3ned by Samu, 

Sameer Rohatgi ~:::~~2oow 19,20.,, 
+ru'l O' 

Sameer Rohatgi 
Partner 

(Membership No. 094039) 
UDIN: 20094039AAAABM6082 
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Ave Fin.1nce Prifli'lte Lill'litt1d 
Balance Sheet as at March ~11, 2020 
AH amounts are Int' cror-es unles~ otherwise .stated 

Particulars 

I\SSETS 
F~nandal Assets 

Cc,sh and ca'::>h equivalents 
Bank bal,'mce- oth'a:'r I ht,;1 c.11sh anti C<'lsh ~quw~lenh 
Deflvativ,;, tir.an::ie1I 11Btrum,mts 

Loons 
fll'.,'f.Stments 

Other financial <liS.E-h> 

Ncn-Fioandal Asse.ts 
cwrcnt tax asset5 { NGt) 
Defen-ed t<'lx A,;!-~ts. (Net) 

Pror~rty, plant and t;,Quirtmt:-nt 
Right of use asseis 
Capital wc,rk~io~f}rugr(-% 
Other intongible a!-~ets 
OthH non~f,nanci3! as~':!t~ 

Toh1 Assets 

LIABILITIES AND ~QUITY 
LIABlUTlES 
Financ.i.11 Liabilitie.s 
Pa),alJ!f!s 

(t)Tr-.:idc f>l'lyabl~s 
(i) total m1t,stanOing du&s of mtcr,:-. ~nterpri5r:;5 ,:md sm~I! 
e.nt€.rprise-s 

(Ii) totiif outst.im:.!Jng cues of cre::lltuts otlwr than ml(.IU 
~nt~mriMs <H h1 sn:a!I ~nterp,•is-e-;. 

(lI:)Oth~I' Payabfen 
(i) total oul"st;.mt"lin~J ~i\1.-s ,>f rni<n:-: f.-nl'~qJl{St'!. i;nd small 
entfl·rrj~::,; 

(U) toti:ll 0~1b;t,~n<Jirt~l clut'ls of cre,Htors nU;t,<, Lh;in rnicrn 
t:!rllHpdses i'lm1 sir:all ~ntt:irp·beh. 

D~bt SP<:m!tlH 

Doffowlo<Js (othel' th<111l dJ::bt s-::c~11 ilies:} 
Letl5e Uahilltv 
OthH fin2:nd~f llabilitie-5' 

Non- Financial tiabiliti&!S 

Cur-rent tax ii~l,UJtie~ {N-=;l) 
Provisions 
other non ftti..incil\l liabilities 

EQUITY 
Shure Ceplt..:1I 
Olnef t:cgdty 

Totat Lhtbilibes and Equlty 
Sl~mffiant iKf".Gl llltinf) pc:ilfcl~s 

For Oe:loitte Hask in s 8. Sells LLP 
Charten:act i\c.counta.ntr, 

Sameer 
Rohatgi 

Diglta!l~•~igotd by 
S.inwe-r ~oh<1tgi 
0'11E-'. )'D:iD_07.]7 

lY.l:Sil) -,O~']O' 

Sameer Rohatgi 
Pr1rtner 

Note No. 

9 
10 
lI 

50 

1~ 
lf 
so 
17 

21 
22 

3· 59 

As at 
March 31, 2020 

172.15 
55,99 

·,.18 

1.685,32 
O 2~ 

40.S2 

1.03 
29 32 

~.ifi 
l 1.53 

i..21 

0 .49 
4,8<1 

2,012.01 

tS.83 

8(,l.15 
527.86 

12-11 
63.>19 

7.62 
c .12 

27.ll.1 
-18~1.t'i? 

2,012.01 

As at 
M~rch 31, 2019 

14(;.43 

2~.64 

1,0D2.57 
t.',8 .4: 

23.19 

13 10 
3.lll 

~.60 
C.CI~• 
0.9:, 
6 .0l 

1,289.29 

4 75 .o~·, 
20009 

5 .71 
l .3.'90 

4 .65 
3 9~ 
4 .62 

2l.G1 
454. 19 

_1,289,29 

For and on behalf of the hoard of DinrctorS 

SANJAY ~'.:f;i ;:'t;;g· 
SHARMA i:~.!~·-:;.'t 
Sanjay Shar mB 
t•h1flc}~; ir,g Dlro?c-tor 
DlN: n:~~3 7~)<1':'i 

lllll'Tl 
rM-iDH 

Tripti Pa,r11:ley 
C:o~pnny Se::..r etary 
M . N ,;-; _ • jJ700 

\tll(j.~M~t(~:'"" 

Jffi(Y f+ :~·:.' 
Vikram Jatley 
Dire,cto1· 
DfN: 06$3(1212 

Ashish Sharma 
Chit>f ~incmri;_,I orn..:~1 

As at 
April 1, 2018 

440 e, 
40,62 

8.20 

0.84 
8.Sr. 
2.28 
3.56 
1.1 7 
0.02 
l..'3(.' 

SJS.42 

4 .10 

230.4/ 
204. lE 

3Af; 

1l..'>8 

2,0A 

2 09 

lS.S3 
60.72 

S35.4;l 
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Aye Finance Private limited 

Statement or Profit and Loss for the year ended Much 31, 2020 
All amounts are in~ crores unless otherwise st11tecl 

Particulars 

Revenue from operations 
Interest lnconit-
Ftes and commis.s101, inc<mH: 
NH 9ain on fair value changes 
Total Revenue from operations (I) 
Oth<cr !ncomi: (ll) 
Total lnrnme (IJI)cc(I+H} 

Expenses 
FinancE:-. costs 
lmpa1rment on financial asstts 
Employee B-=nef1t; Expense:; 
Deprt-c1aticn and amort ization 
Other expens,;; 
Total Eiq>enses (l\l) 

Prof;t betor<c tax (Vi= {Ill-IV) 

Tax Expense: (VI) 
( 1) Curn,nt Tax 
(2) Defem ,d Tax 
( 3 ) Tax for earlier y~a rs 

Profit fol the y,:ar {VII )= {V-Vl) 

Other comprehensive Income 
( i) lttcms that will not be rt d assified to profit or loss 
R1e· ms,asur1:m ent (gains}! lossts m1 dt f in,;d b;,nd it plans 

(i,) lr.comt tax relating to it ~ms that will not be­
rt:elassif11:d t o profit or loss 

Other Comprehensive Income 
Tota • Comprer1tnsivt [ncc,n,; tor the ytar (Compnsing 
Profi t and ot her camprtllens ive mcom1c: fo r tile yea r) 

Earnings per c,quity shart ( fo1 continuing optration, ) 

Note No. 

~3 
24 
25 

2G 

n 
28 
29 
30 
31 

Basic(~) 33 
rnluted (f) 33 

Sig11 1f1cant accounting poli,:1~, 

See accompanying nott s forming part of the~e financial 
statements. 

I n t<=rms of cur report attach <:d 

For De loitte Haskins & Sell~ LLP 
c harttrt-d Accountants 

Sameer 
Rohatgi 

Samee r Rohatgi 
Pa1tner 

fl face : G urugram 

Digitally signed by 
Same-Er R.ohatg+ 
Date: 2020.07.27 
19:26:31 ~os'3o' 

3· 59 

For the Year ended For the Ye;,r ended 
March 31, 2020 March 31, 2019 

392.2.2 19'.l.8 3 
9.25 5.4 7 

10.25 4.49 
411.73 209.79 

1.20 0 .59 
412.93 210.38 

140.87 7 3.2 2 
65 .08 16.33 

122.€-2 60.02 
7,1)8 4 .9 8 

36. 52 22. 17 
372.90 l76.72 

39.95 33.66 

7.54 9,64 
23.68 H .09 

(16.H ) (4.4 f,) 
0.00 

32. 41 24.02 

0. 31 0.1 8 

(0.08) {0.05) 

0. ~3 o.n 

32.JS .'3.89 

11.74 11.29 
11.59 11.lB 

For and on l>ehdlf of the board of Directors 

S,injay Sh,m n a 
Managing Dirt,ctor 
DIN : 0 3337 5,!S 

TRIPTI ~;~"~~' 
PANDEY:-;-;;'.,';}'.;' 
Trlpti Pandey 
Company Stcre-tary 
M. Ne. - 32760 

\1KkA~ 
J!.llf:·Y 

Vik ram Jelley 
Director 
DIN: 0 £-5302 12 

A~HISH ~~~~1~;,:/ 

SHARMA~~~~~'.; ;:,:/ 

l\, hish Sharma 
Chief Financia l Officer 
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Aye Finan(e Private Limited 
Statement of G•sh flow, for the year ended March 31, 2020 

All amounts are in t crores unless otherwise stated 

Particulars 

Cash Flow Fro111 Operating Aclivilie.: 
Profit I (Loss) bdore Tax 
A,ljust,nents for: 

Deµrei.:1atu:,n and a1no1t1zat1(1n on proptrty, plant and equ1µm~nt 

Deprec1at1011 on nght to use assets 
l/11r<cal1sed gain 011 i1w1ccstments in mutual hind 
Unrealised foreign exc hang.; loss 
Gain on sal;, of investn1e11ts 
OthH comprehensive inrnme/ (loss) 
Change in the fair value of hedged it<'m of inter.;st rate risk 
lnter~5t income in respect of in1.restmg act1vitv 

Interest on leases assets 
Finance costs 
(Profit}/loss on sal~. of property, plant and equipment 
E~pensc on employee stock option scheme 
Erpenses for gratuity and leave encashrnent 
Impairment on financial as5cts 
Loans and c,dvanc1:-s written off 
Operating Profit/Lo,,. before Working Capital change" 

Adi!.!.tl!!J.ent, for change, in Working Capital : 

{IncreasE:)/ Decreac:;e in loans 
(IrKrt::a'Se )/ Decrease in other financ.ial assets 
{Increast:}/ De(TE-o3SC: in other non-finGncial assets 

{Incrtase)/ Dacrr:asE: m trade payablt?s 
(Increase)/ Decrease in other fma,wal liabilities 
{Increase}/ D"=o-eas1: in othit:"r non-financrnf liabilit1c~ 
{Increase)/ D<""cn·.iiSE'. 111 IE-ase:: liabiltties 

(Increas~)/ Decrease in provisions 
Cash Generated From/ (Used in) Ot,eration" 
- Taxes (Paid}/ Re-fund5 (Net) 
Net Cash Generated From/ (Used) in Operating Aai11ities 

Year ended Year ended 
M;uch 31, 1010 March 31, :.!019 

39.95 33.66 

3.2S 2.32 
4 .60 2.66 

(0, 51) (0.33) 
3.19 

(6.97) ( 4.49) 
(0.23) (0.1Ji 
(3.28) 
(4.51) (3.43) 
1.57 0 .81 

136.11 72.41 
0,01 ( 0 .00) 
3.30 0.40 
2.19 1.01 

46,15 8.46 
18.94 7 .86 

243.78 121.22 

(747.[M) (57S.0 7) 
(16.63) {14.01) 

1.17 (4.70) 
6.32 S.94 

14.42 2 .45 
2.10 2 .53 

(5.70) (3.20) 
1.43 0 .94 

(490.9G) (466.90) 
(29:44 ) ( S.66) 

(520.40) (475.57) 

0
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Ave Finance Pdvate Limited 
Statement of cash flows for the year ende<1 March 31, 2010 

All amounts are i11 f ,:rores unless othe,rwise stated 

Particutars 

Cash Flow From Investing Acthdties: 

Purcha•,r: of pmperty, plant and 1ccquipme,nt and intangible asset~. 
Proc c"ed'_j frorn 5c11le of asset5 

Purchasc of investrnEcnt at amo11is,;d Co$t 
Pro£eed._; from 5alt: of investmi!nts 

Bank balances not conside,red as cash and cash eqwv;il.,nts 
Interest rec,;1vtd on deposiis with bank 

Net Ci'lsh Generated From/ (Used) in Investing Activities 

Ca~h Flow From Finaod1,g Act.ivitie~: 

Proceeds from debts 
Proceed-j from borrowings 
Ro;µa;·ment of debts 
Repaymient of borrowings 
PurchasE of equity 
Jnteriest Paid 

Net Cash Generated from / (Used in) Financing Activities 

N<ct Increase/ (Oecrec,st,) ,n Cash and Cash Equ,vatents 
Cash and Cash Equival"-nts at th<c Beginning of th-, Year 

Cash and Ca.sh Equivalents at the end of the year 

Ca~h and Cash Equivalents at the end of the year romr>rise~ or 

Cash m hand 
Chequs=, on Hand 
Balances with Banks in Current Accounts 
Others 
TOTAL 

5e.e a•:con1pany,ng notes forming part e>f th.,se financial stati;mEcrHs. 

111 terms r,f 011r report attached 

For Deloitte Ha,.kim: & Sells LLP 
Chart.>r,ed Accountants 

Sameer 
Rohatgi 

San1eer Rohatgi 
Partner 

Place : Gurugram 

Digilally signed by 
Sam~r Rohittgi 
Dat•, 2D2D.G7.27 
19.2a~., ,ono· 

Year en<ied 
March 31, 2020 

(6.64) 
0.02 

(1,171.00) 
1,246.13 

(30.15) 

4.0J 

4} .. 38 

395.78 
534,59 

(g.6s) 
(290.01) 

(0.00) 
(120.93) 

S09.74 

32 
140.43 

172.15 

2.18 

119.93 
50.04 

172.15 

Year ended 
March 31, 2019 

{).02) 
0.02 

(1,034.90) 
1,011.SO 

(9.24) 
2.7$ 

{31.S6) 

246.133 
) 30.63 

(2.25) 
(254.92) 
380.39 
(63.34) 

637.34 

129 
11.22 

140.43 

1.38 

54.05 
85.00 

140.43 

For and on behalf or the. board of Directors 

SANJAY ~;-:;~;it' 
SHARMA '.~;,;\:,.;'t 
Sanjay Sharm~ 
t-fanag,ng Director 
DIN: 03337545 

TRI PT! ;,r~ii:::;« 
PANDEY;;;'/ \:,'. ,'.' 

Triµti Pandey 
Company Secretary 
1-1. No. • 32760 

Vikram Jetley 
Di rec.tor 
DIN: 1)65302 12 

ASHISH ~~":;'~~:' 
SHARMA~.:;:;,~: 
Ashish She>rma 
Chief Financial Office r 
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ANNEXURE VI: ILLUSTRA TlON OF BOND CASH FLO\VS 

Ulustration of Bond Cm;l1 Flows 
Company Ave Finance Private Limited 
face Value (per secmity) Rs. l 0,00,000/- (Rupees Ten Lakh) 

issue Date / Date of Allotment Issue Opening Date: July 28, 2022 
Deemed Date of Allotment: July 28, 2022 

1 

Redemption Dat,e / Maturity Date 1 

Redemption Date / Matwity Date: 60 (sixty) months 
from the Deemed Date of Allotment, i.e, July 28, 2022 
(subject to Business Day Convention). 

Coupon Rate 11..1569% ( eleven decimal one five six nine percent) 
per annum, net of withholding tax. The Coupon Rate 
as on ifhe date of this Placement Memorandum, gross 

I 

of withholding taxes, shall amount to 11.8469% 
( eleven decimal eight four six nine percent) per 
annum. 

I 

Frequency of the Coupon Payment with Coupon payable Semi-annually. 
specified dates 

I First Coupon on January 28, 2023 and subsequently 
on July 28 and January 28 of every calendar year until 
Maturity Date (subject to Business Dav Convention). 

Dav Count Convention Actual/Actual 

Scenario l: In case Put Option/ Call Option is exercised on the Put Option Date/ Call Option 
'Date being July 28, 2025 and Coupon Rate is not reset .at the Coupon Reset Date: 

II 

lute1·es No. of 
Interest days in Cash t Paymen · Coupo Flows Acc:rua I t .Dat,e* I Dat,e ll 

Period 
Issue 

July 28, - -
amoun 

2022 t 

1st 
January 

January 
Coupon 28, 

30, 2023 184 
2023 

I 

' 2nd July 28, July 28, 
181 Coupon 2023 I 2023 

3rd 
January 

January 
Coupon 

28, 
29, 2024 184 

2024 

4th July 28, July 29, 
182 I Coupon 2024 2024 

5th January 
January 

Coupon 
28, 

28,2025 
[84 

2025 

6th July 28, July 28, 
181 I Coupon 2025 2025 

I 

Coupon P1-incipal Outstandin Principa 
Amount Payment g Principal I 

(in Amount (in Amount(in Payment 
Rupees) Rupees) Rupees) Date 

- - -
31,00,00,00 

r 0 

1,74,35,33 
1 

1,71,51 ,05 
9 

1,74,28,34 

I I 

1,71,98,69 
7 

1,73,94,68 
4 

1,71,5 1,05 
9 

- -
31,00,00,00 
0 

- -
31,00,00,00 
0 

- -
31,00,00,00 
0 

- -
31,00,00,00 
0 

- -
31,00,00,00 
0 

31,00,00,00 July 28, 

0 - 2025 

0 orAYE Fly TD, 
Authorised Signatory 

181 



I 

Placement Memorandum Private & Confidential 
Date: July 20, 2022 For P1ivate Circu lation Only 

(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

Scenario 2: In case Put Option / Call Option is not exercised on the Put Option Date / Call 
Option Date and Coupon Rate is not reset at the Conpon Reset Date: 

Principal 
Outstand 

No. of Coupon ing 
Cash 

luter·est Interest 
days in A,uount Payment 

Principal Principal 

Flows 
Ac,crual 

I Payment 
Coupon (in Amount 

Amollllt 
Payment 

Date Dat,e* 
J>eriod Rupees) 

(in 
(in Date 

Rupees) 
Ruuees) 

Issue · July 28, 
- - - - -

31,00,00, amount 2022 
I I 000 

I 1st fanuary January 1,74,35,3 - -
184 Coupon 28,2023 30,2023 

2nd July 28, July 28, 
181 Coupon 2023 2023 

3rd January 
I 

1s4 I 
January 

I Coupon I 28, 2024 29,2024 

4th July 28, July 29, 
182 Coupon 2024 2024 

5th January January 
184 Coupon 28,2025 28,2025 

6th July 28, July 28, 
I 

181 Coupon 2025 2025 

I 

7th January January ]84 1 
. Coupon 28,2026 28,2026 

8th July 28, July 28, 
181 Coupon 2026 2026 

9th January January 
184 Coupon 28, 2027 28,2027 

10th I July 28, July 28, 
181 Coupon 2027 2027 

31,00,00, 31 
000 

-
1,71,51,0 

31,00,00, 59 
000 

-
1,74,28,3 

41 I 
31,00,00, 
000 

1,71,98,6 
-

31,00,00, 
97 

000 
I -

1,73,94,6 
31,00,00, 

84 
000 

1,71,51,0 -
31,00,00, 

59 
000 

1,74,35,3 -
3 I ,00,00, 

31 
000 

1,71,51,0 -
31,00,00, 

59 
000 

1,74,35,3 
-

31,00,00, 
31 

000 

1,71,51,0 
31,00,00, 

59 
000 -

"
0 ar AYE FINAV D 
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-

-

-

-
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ANNEXURE Vil: Dl:E DILIGENCE CERTIFICATES 

CATALYST 

CTL/21·23/2230 

DUE OlllGENCE CERTIFICATE TO BE GIVEN BY THE DEBENTURE TRUSTEE AT THE TIME Of FILING THE 
DRAfT OFFER DOCUMENT OR PRIVATl PlACEMENT MEMORANDUM/ INFORMATION MEMORANDUM 

(Appl/cab/~ for 5~vrtd and Unstto,rtd lui,ances/ 

BSE Limited 
Ph,roie Jei:·J•~,bh(')' T o•.v~-r5, 
1).,i,I SI!_.,.,. 
M1m1ba,- ,1;:,x,01 

0,•.1r Sir / M.,<lam, 

SUB.: luu• of 310 Secured, Rete-d, Ust•d, Rced••mable, Non•Convertlble Debenture, of Fae~ value of 
Rs. 10,00,000/- uch 111111,egating to Rs. 31,00,00,000/- (Rupee, Thlrtv On• Crores onlv) on 
private placement b .. sls by Av• finance Privne Limited, 

1) 'v\t• h,t·:,.- ._>-J1.~!,11ntd \k•f,1rnu1h p(Hl.lin1n8 !t.1 th(l- , .. ,,cf io;.~i,O{• .-·u,.;i othc-r 'iud1 refe--.,Jnt d<,cLmlc"'nts, 

repnrts and <.i:·c1ihcAt¾on'.. 

]) fl ► l d11• b,'t,,i-. •A '\~H h Cti.d:1,irhltkm an<l of thv di",:~1-.>iow; 1/nth the hsHM, •t~ di,~~!.t\~:·, .:,nd ,,)thr·t 

0ff1t:f·t)., c..thd ,•t~•:•r.u.:·•. ifnJ 1)~, ,nd•.-p,:•~~\~r.t \'f::--1h<,nkm of th~- \·.Hiou'S 1dt·-.i.=wt d(H.:wnl•nts, tt'porh 

.-.1011 c~rtif1cahL)1~-,. 

A} Th~ lssU+'f hdSc n\:itdt· ,1rl•.1qu,.th· 1,1,·,1.:i'l-iCH:, h1l ,Hd/r:,r t· .. ,~. to~(•t1 ~t~~1~, t(, p1(r.,d,.• k)J .6dt~riud,, 

..:;f>curit~ inf thi?d€bt ~.t'(.llliti,e.\ tH IJt.l iS.'w.U~d 

bl lht- l(.,,,lJI:"~ hJ:O obLuu.:-d th•: ~,,n,• .. ·)ton.:. / ctif1'>c-t1t~ r: .. :,(t•:i...._:uy for <l(\,.Hing ser:nity 011 thP ~aid 

pr0penyii,;s). 

1} ·1h_. h•►aH h,~'- ou.d•· .iP tiH~ rt·h•··.-,int <li'!.d~, ... uh-~ ahout tilf' ~('cudty .tnd its <ontimtttd ohti,;,,ti-."ln~ 

,ow.aid:- tht.· hoM•••·., t;f d~bt ~ .. : wft1t.":,. 

dl t,,.,rr ha1 ~d<'qa,,i..ly ,fado,~.J .il!co11spot,/ l''"rmis,;i;,,,, requir.•d !<11 CH',,li,,n of bnl;,0.1 cha,g,~ 
on ~,~•,Pt') m ,,tf.-:·r 1!1').{um~n\ \,1 i,ri .. :rtt~ pl.1~,.;11t:'m 01t1-1•s('-ldt1Jurn/ 1nfotmatiC'n n\Pr'fltndnd~u"it and 
,;,i.ll di·,( ltV,\tr('), rr:,j.-i~ in t!w '"it,-: n ..... ·~-n,m..i·i, (;l pn·;,)f{) pl:1U'rlH:lit nlPnl,('lt ,'ff:d11m/ irifrHl:1/thon 

n1r;m.;n.1nduni with resp~ct to <rna1io11 c..1f 5cunt1~, ~r~ !ri ,onhrrnati-)r \."11th 1h.: (h11•),~~- of 

d .. l:1'•r:t,11e tto;t,·,, i18,1t~Ml11 •11t, 

C...TAi..YH iR.11no.;;Hlf" U)lll[b ; ...... ~.U-~ .. :!'.:·:· .. ·"!i';.'}: .. ~ .. ~ •.... 

~.-.t,): L)!r.t-.c· "l'•'lr•J • 1, • .._.,. tli'L' ·, ta., t . J-~ o.. :;. l i-.-, .. : 1,,,, t-v ~i,:,, •·•• ~~ «-:<'l Mil,,-11'•~· <~ •1)-)1~ l~t ,T ~- ~~I~~/( f,'!,,t#~ f ,-~ •'ll p~: h .,4-: .' ,,_.,·, 

~ ~: :~;~;:'.:~ .:,,;:;~: ~:;~',',~~:i: .. ~· ;;_\: .~~~:~.~ .. ~~:: .. ~.'/ ~ ~:\;~ r ,~L~':•.:-~;:~:·~·~:•.~,1t~·:,~_'H r- •~.,r. 
(1.14 H" l,/';'~$,~•t1\t-r-ftoW}j;.i r..,.,, rU(fd~"I.WN .... W&t::ilolt,, ~ , ....... , l,••"""'f; .1t:.-,: 
""""-~• M.:.~~ 1:$~~ I ~~1,; { c1 .. o1,.,. 

':or AYE FIN\ NCE ~D. 
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CATALYST 

1;•} h~ul-'1 hd'":. fic.¥0 dn und1.-rt,•1iir1~~ lh.it l'.h-i1f1· ·.h,tll f.,. ... \H.'1.\te,d in tJ'.,fHJl of tft•l)(!nh1ri• l1li\tf.te ,l'- p·H 

terlll~ of ls.:,u'? beforp tihug of h;tu,g ap1,hr..t11,,n. 

fj h,;.uN h..is d1<..<"l,)~.,_.c! <·,U Cc),•p1,;iint•. 1:rc•p,)Si:•d to lw in! ::~dt·d 1n d•.1~ntutt· le u~t dt:-f'd fmduding .;uy 

~icltl IPt,H, dHi:Jv:.1t+>d ~yn:,,nt c!.:uh'- Hf). ,Al••f ct~, .. vmi-·,1t ,,, pti..,tt .. pld ..... H\••nt 

rnf•mor..1t1d11m/ inlourution nwrnor,HHtm, and f!h:••n ,Hi un.J••tti1kinR rh.•1 dPb(.lut;.Ht' uo,;.1. «'i~,-t"! 

\'.:,.:,u1d b':"' .,.,,.tu\{•.-1 Uf"h)r..,. f,!,;~J~ tlf h\tir.r r1pplrrat1; ,11 

g) A,1 d1•,c b<..W()'- nud~ in the dr Jh 1:1ff Pr d-:►< wnPnl 01 privare pbt Pm(lnt nJt·•umr ,1uchm1/ infm 111.1! ir..n 

111c-rnor,1ndt.UH with 11~':-p'K't l•) u,._, dt:bt ,p,:uH(:f•', .,H(" \fw:. fall ,:.11d -Hfr,-qt.J.lh· to (•r,.-,,h~\:, tht:• 

1ovt1~to: •• !c, nkllt" ,1 we-11-infu! 11H_uf cfo( ~',ilm d'..- to 1 h"=' 1t1Y~\tr1 ,';'l)t ir1 th•: pt ,1p,_;'Jt•tl 1,-:-1Jf! 

Place: Mumbai 
Date,: My 11, .2022 

AJJthoris~ Signatory 

r<4ut~' Oi"l'l-;:ot _...~•t,..., l.-" n,, .. ,)llff".,.♦ r....•i t .. " '- \; ~o...-, l-....,.,...,. Ui:i:.. ·,,. ,L,.,U htc11•i, ·• 'rl•J :.t,t, r,; •·•' ~'( :r"'. • < '· ·•• 1=4* ·•~• ·• '•' • ~t;. 

~~~ :::/: :~ ~ :i;:•~ 
1
~-:~; ~~\' ~•\~.··::•.,\•~.•/~~~'.~~:~:~~~:.~;_:: ~'~.~,~: :: .'~ ;:n f~~J:i~);;,·~;:~~,J•J~:.~:.:!1 't[l}ftlO i ' 

""" "I~, tr/4.lt;,t'i!.'ll•Wi~i. a:\na , .. ,.,'1 :r:(;• ,:.»,-t~.,. ••·• ""'Mat>• ,., . .,,.,,., "° 1i,.,., ... ,,~,:-. • ~-., 
i>u'.~' ~.,:,,,·, ,: fN>.,._,.t.-._ I 1->+, <'.fio.,,~,• 

"or AYE FINA~ D. 
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ANNEX URE VJJJ: TERMS AND CONDITJONS OF DEBENTURE TRUSTEE 
AGREEMENT 

Attached separately. 
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ANNEXURE IX: IN-PRINCIPLE AP PROV AL RECEIVED FROM BSE 

fl'Sf llmitfid R .. ht•rfld Offt<e: Fk>cM 1S. P J 1ow•n ... D1lAl S~Mt Mt,m~i - 4'Yl OC'l, b---d•~ 3SE l: •911l Jl7l 60-IS/.!ICSS f: •~l 211272 )olSl .....,.i,..,odiuom 
(o,p,nr.tl~ ldfinrny Numb(i.r: 16711~ttlOOSPt( 1 ~~l9tt 

DCS/COMP/,\A/tr-PPOl/1~ 7 Ill -l J July 14, 2021 

Aye Flner,ce Private limited 
M-~. M,1snum Hou~-1. M .. u.nin<- Floor, Communily (p11tlt- K.or.HT•~•ura, Opp. M,lan Cint•ma, 
N,,w ~1111 -11001S 

Re: Re: Private Placement 310 Secured, Rated, Usted, Redeemable, Tran.ter;1ble, Non­
Convertible Debenture•each ht11lng 11 face value of Rs.101001000/. of the aggregate nominal 
value of Rs.31 Crore ("The "Issue"). 

w., acknow!Nle~ 1•(.,ip! of yow ;<pplicalion c,n th~ onlin~ 11t>rtal 011 Jul\' 14, }(ll] s,,;king hi -pri11cip~ 

,1ppro'-'~t for i,sue of cJp1ionc-d s~urity. Irr th•~ rf-g.inl, lh(• Exd,~nge i~ pll'.>.i'>E'd tc, &rant ln-pnn<•plr, 

.1pp<ov"1I for lhling of <,>ptiono:-d ~•curity whi~ct to fullrlling the, following condi11011, at thl' t111w of 

\~~king liillllf; 

1. Filing of lhtmg appti(ation. 

3. Compliar><:P with SEBI (ls•,uc:> and lirnng of Nnn .(onvertiblP S<•curitir:s} Regulal.:,n,, 10} l 1;,~d with 

SfDt Cirnd~• N,_; S(Bl/HO/OOHS/P/CHl/2021/liH d,u,,d Augu~l 10. Wll and <ircubr, h,u~d 
,1,.,, t>urnJ.,, dlld .il,o ( ompliann• wirh prr,vi-,ien, of C onipani,•; At\ JO I l 

,, Re(e•~•\ ot ~t~tutory & othe, ~ri,roval, & rnmplian.:,- ol 5u1d.-lirw, IHU"'-l hy dw 1lat1.1tNy 
... rthoritic-; iru ludinR S(111. RBI, DCA ~tc. ~~ may h,:, ~pplr< atrl ... 

S. Con,ph•o<t' witl> ch.1ns,, in th .. gu,d.-tin .. ,, r<'sulJt,am, dire,t,on,, <1rtullrl (1f th<• bthantl"• ~E !ll or 

dny c,1h.-r ~tatu101y ~uthc,11tie,, docum('nt,l1'f 1.-riuirerrrenh fwm trmP !er tun!' 

6. (ompft<1n.::e with b~low lnl'Oh,>n(•ti dr(ul~r rlar-.,d June 10, J.t)}(t ,\w.-d by fl,£ bdc,r,, apenme of 
thtl i~HH.• to thiP investor'> . 

7 Issuers, for wliom u1.<- of (BP i, not mandaMry, ,p,>rific attt'nlion h dr ;,wn toward, ,(lrnpliuw: .. with 

thaptPr XV of SfBI (rr,ulM Nr, Srnl/HO/llDl~'>/P/ OR/ltill/ GH dat.d A11gu~t ll1, lfl?l ,rnt! O~E 

( rr(u!Jr No 2(tl10519-l'l datl?d Mdy 19, 20.l'l. Arrordinsly. l'..~uNs of priv~11cly pldccd debt S('<0r1ti{>~ 

in lflnis of SE !ll {l>W., and lht,111, ,:,f Norr -(orwertibl& <,._writie s} R .. ~ul~tio11,, 2(1)1 '" 11.[lM 

R .. gula1ior1, l<H whom ..,,,.,,~ing thP t>l<>,:tr~•lli, tN;<>k p!athm11 (f!lP) i, 110\ rn,u,d .. wry ,hall oph>-•rl 

d<'l,Hls of th<' iViu" with any ooe of tho; CElP~ w~hm 011~ worling day of such •~rn,mce. The det.iil•, t.in 
b,, upluad.,,I u, ine, Hw following li11h .E..!~!!.'.!.\!Lb.'ill.~.l.!i1:.._c_....fk!111h_s!~__51~~,1,ang0 lin!il~ 

il•wfndi:,.conij 

8. Ir is adv,,~d tlrdt facP V.ilu~ of NtO; i$rn~ through 1niva1<• pl~c<,menl basis \hould be k~p! ~1 per 

C l>,;ptH Vof ~fBI Cir, ul.i, No ~[Bf/HO/DDH',/f>/CIR/ 20.21/613 dat"d Aui;u;t 10. lO} 1 

9 Issuers ar, hnrb11 ad11/srd to complr wlrt, ,lgning of 09 rtt rm~nu w/rt, borl, 1hr dttr>osltorlr, as 
prr Rrgulat/an 1 o/SEBJ (luur and Listing of Non,Con~rtlbl~ Suurititts} Rrgulotions, 1011 read with 
SEBI Clrwlar No SCBI/HO/DDHS/P/CIR/101 J/&U datrd August 10, 1011. 

~or AYE FINAN~ TD. 
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ti~ lh,,l,.., ll...-,to<~ Offko. floor ZS.PIT""'""• tlal•I S11..,,. "'4u~I • 400001. lno'­
T . •9111 217 J -~ / aos~ f : •91 ll 2111 '14~1 .. ww.t._.,~d ... (Qm 3SE 
{<>rp,ouitr kknt;1r Nurr:b,,e,r• L67tJC-..H!OO~PLC15'>18.8 

Thr\ In, Principle- Apprnval i~ v.hd for a period of 1 year hom the d.11t- of 1Hue ol th,~ lette, or period 

of l year from the d~t• of op•nmg of the ftnt offer of debt s•curit1es under tht shelf 

placeme.nt mtmorandum, which ever applicable. lhe h<hdnge ,.,\etvt-, ii~ ri11h1 to withr:ltdw it~ 

in-p, inciplc JpprO'.ral Jt dllV later ,Ug,! if th" 1nlom1ation ,ubonrtt~d to thi' E .ch.ing.- •~ found to I)<> 

ir,rnmpl"i!tt-/ incor,e-ct/ rni,le.tding/1.lse 01 lo, .ny conttdvrr,11011 of Rule~. Ot~-1.w, and Regul;,tions 
of the hd1dn8i!, ~£Bl (l~~ue .>nd li\ting of Non-Con;erhbl" Secu,iti~•,I RegulatiOII\, 1021 u.>.id with 

SHll (urular No S[lllfHO/DOH~/P/CIR/2011/bll d,lti:d A11gu~t 10. 10ll dnd cirrular~ is\ul'd 

thrreund.,r. S[{ll (listing Oblig.iltions and Oii,do,urP ~ui,en,<>nH) Regulations, }.(.11~. 

G111delir>es/RPglll•tior1s is\UP.d bv tht: slatutpry duthodtie, et,. furth~r, it,, ,uhj;,ct to pdyrn.-nt of .>II 
Jf)plic.1ble charges levied by the Exch.tng,:, tor m.lge of dny svm•n,. ,oftwdre or sin11lar such facifitie; 
p1ovido1d by Ii~[ which tht' Company shall av.>il to proc .. ss the aµplrcdt1on of s4'nuitt,:,s for whkh 
a1sp10-~al •~ giwn vid" thi, 1 .. ,1,., 

Yours laitl,fully. 

For BSE limited 

Sd/· 
Rupal khandeliNal 

Aulstant G•nenl Man•ger 

Sd/· 
R•gh•vendra 8h11 
~puty Manasu 

-=or AYE FINA' E ~ 
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ANNEXURE X: LENDING POLICY 

1.1 Details with regard to the lending done by the Issuer out of the issue proceeds of debt 
securities in last tlffee years, including details regarding the following: 

1.1.1. Lending policy: Should contain overview of origination, risk management, 
monitoring ond collections: 

We fol1ow a program-based lending approach and our lending parameters focuses on: 
o Criteria for approving a loan application 
o Extent and the authorities allowing 'deviation' from the c1ite1ia. 
o Metrics on which effectiveness of the credit underwriting and of the overall loan 

product shall be measured 

Our Credit assessment (underw1iting) of the Loan applications from prospective bo1rnwers is 
founded on evaluating their: 
-::- Ability to repay (Cash flow stability/good running business/stable banking relationship); 
_ intent (Good credit history/positive references/stable banking relationship); and 
D Traceability (business and residence stability). 

It typically comprises review of the following items to assess the applicant's creditworthiness. 
J BmTower 

_ KYC Documents 
L Reference checks 
D Borrowing history (Credit Bureau) 

Banking Conduct (Bank Statement review) 
· Income Assessment & Financial Ratios Analysis 

_ Collateral (property) assessment 

Our underwriting process includes document collection, physical visits at multiple levels, cash flow 
assessment through non-traditional methods, loan and instalment amount assessment by various 
business financial ratios such as fixed obligation to income ratio, instalment to income ratio among 
others, credit bureau checks wherever applicable, referral checks among others. 

We have credit appraisal/Jisk management systems and processes in place to manage the inherent 
risks/challenges in the business such as traceability of the bon-ower, contagion impact on clusters, 
non availability of fonnal documents amongst others. The company has put in place technology 
based operational control methods and systems, and internal control infrastructure such as loan 
utilisation visits/loan review visits which are well aligned with its underwriting and collection 
processes. 

Collection strategy for Aye Finance is based on 1isk assessment of collectable accounts and the 
associated collection cost. It is designed to meet the Collection objectives. The focus of our strategy 
is on the collection effort on the front end and to organize collection follow-up for all workable 
delinquent accounts in a cost-effective manner, special focus on early DPD and on high risk accounts 
to minimize the follow-through and losses. 

1.1.2. Classification of loans/ advances given to associates, entities/ person relating to 
board, senior management, promoten, others, etc.: 

NA 

0 orAYE FINANV TD. 
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I.I .3. Classification ofloans/ advances given, according to t)·pe of loans, denomination 
ofloan outstanding by loan to value, sectors, denomination ofloans outstanding 
by ticket size, geographical classification of borrowers, maturity profile etc.: 

Region 

North 

Sonth 

East 

West 

Bala11ce Tenure 
(Mo11ths) 

Upto 12 

13-24 

25-36 

37•48 

49-60 

Above 60 

Product 

HL 
ML 

QML 

Gross Loan Amt 
Bucket(Rs.) 

Below Rs 1.5 lakhs 
Between Rs 1.5 lakh 

to Rs 3 Lakh 

Between Rs 3 lakh to 
Rs 4 Lakh 

Between Rs 4 ]akh to 
Rs 5 Lakh 

Between Rs 5 lakh to 
Rs6 Lakh 

Between Rs 6 lakh to 
Rs 8 Lakh 

Above Rs 8 lakh 

lndushJ• Segment 

Agriculture 
Manufacturing 

Service 

Principal 0/s 

751.07 

202.04 

212.75 

342.65 

Principal 0/s 

167.98 

811.73 

348.34 
126.69 

37.05 

16.71 

Principal 0/s 

1341.84 

9.30 

157.38 

Principal 0/r;; 

732.22 

651.35 

90.62 

24.07 

5.74 

1.92 

2.59 

Pl'i11cipal 0/s 

557.28 

251.90 

84.57 
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Trading 614.77 

1.1.4. Aggregated exposure to the top 20 borrowers with respect to the coucentration 
of advances, exposures to be disclosed in the manner as prescribed by RBI in its 
stipulations on Corporate Governance for NBFCs or HFCs, from time to time: 

Total 
Types of Total Total Undisbursed Principal 

APPLICANT NAME Borrowers PRODUCT Sanctioned Disbursed Amount Outstandinl! 
AFZAL HUSSAIN INDIVIDUAL OML 1,800,000 1,800,000 - 1,643,039 
VIJA Y JAISW AL INDIVIDUAL ML 2,000,000 2,000,000 - 1,534,013 

ISHAK INDIVIDUAL ML 1,300,000 1,300,000 - 1,305,227 
MAHA VIR PRASAD 

GOYAL INDIVIDUAL ML 1,500,000 1,500,000 - 1,184,350 

ANILKUMAR INDIVIDUAL ML 1,430,000 1,430,000 - I, 133,376 
MUKESH INDIVIDUAL ML 1,200,000 1,200,000 - 902,904 

UTTAM BHASKAR 
PATIL INDIVIDUAL ML 900,000 900,000 - 844,371 

MOHD SABIR INDIVIDUAL ML 1,000,000 1,000,000 - 836,076 
MOHAMMAD 

IMRAN INDIVIDUAL ML 1,000,000 1,000,000 - 831 ,941 
PRATAP INDIVIDUAL ML 1,000,000 1,000,000 - 825,933 
MOHD 

MUSTAQEEM INDIVIDUAL ML 800,000 800,000 - 804,122 
KENCHAPPA INDIVIDUAL ML I ,000,000 1,000,000 - 792,441 

AMBAR INDIVIDUAL OML 900,000 900,000 - 754,518 
SUNIL INDIVIDUAL ML 900,000 900,000 - 749,907 

MOHD DARVESH 
ANSARI INDIVIDUAL ML 800,000 800,000 - 741,073 

TOFAN SINGH INDIVIDUAL ML 1,000,000 1,000,000 - 723,860 
SHRISHAIL INDIVIDUAL QML 720,000 720000 - 710,927 
RAVI PAL [NDIVIDUAL ML 1,300,000 1,300,000 - 710,375 

SIKANDER ABBAS INDIVIDUAL ML 900,000 900,000 - 699,467 
BHAGWATI INDIVIDUAL ML 900,000 900,000 - 684,234 

Particulars As at Dec 31, 2021 
(Values in Cr) 

Total Amount of Top 20 Borrowings 1.84 
%age of amount of Top 20 Borrowings 0.0% 

to total AUM 

-=or AYE FIN1 C~~D. 
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I 

1.1.5. Details of loans, overdue and classified as non-performing in accordance with 
RBI stipulations: 

Particulars As at 31st December, 
2021 

Standard 1,392.03 
Sub Standard 106.05 
Doubtful 10.44 

1.2 In order to allow investors to better assess the debt securities issued by the NBFC/ HFC, 
the following disclosur·es shaH also be made by such Issuer: 

' 

9.2.I. A portfolio summary with regard to industries/ sectors to which borrowings 
have been made: 

Indusfl}' Segment No. <~f loans Principal O/s 

Agdculturc 59,237 557.28 
Manufacturing 28,961 251.90 
Service 13,782 84.57 
Trading 67,289 614.77 

9.2.2. NP A exposures of the issuer· for the last three financial years (both gross and 
net exposures) and prnvisioning made for the same as per the last audited 
financial statements of the Issuer: 

Particular (Values in Cr) FY FY FY 
19(A) 20(A) 21(A) 

Net NPA %i 0.10% 0.11 % 0.80% 
Gross NPA 17.22 39.67 51.98 
NetNPA 1.04 2.41 12.40 

9.2.3. Quantum and percentage of secured vis-a-vis unsecured borrnwings made: 

Product Secured/Unsecure No. of loans Principal O/s C011ce11t1·atio11 
d 

HL&QML Unsecured [68,981 1,499.22 99.38% 
ML Secured 288 9.30 0.62% 

9.2.4. Any cbauge in promotel'S' holdings during the last financial year beyond the 
threshold, as prescribed by RBI: 

NA 

1.3 Classification of loans/ advances giYen according to: 
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9.3. 1. Type ofloans: 

Details of types ofloans 

S. No. Tvoc or loans INR, Crorc 
I Secured 1,499.22 
2 Unsecured 9.30 

Total assets under management 1,508.53 
(AUM)*/\ 

*I,!formatio11 required at borrower level (and not by loan account as customer may 
have 11111lriple loan accounts); 
/\fss11er is also required to disclose off balance sheet items; 

Note: Off Balance sheet AUM : Nil 

9.3.2. Denomination ofloans outstanding by loan-to-value: 

De1ails ofL TV 

S. No. LTV (at the time of origination) Percentage of AUM 
l. Upto40% 0.004% 
2. 40-50% 0.001% 
3. 50-60% 0.002% 
4. 60-70% 0.007% 
5. 70-80% 0.003% 
6. 80-90% 0.006% 
7. >90 1.978% 

Total 2.001% 

9.3.3. Sectoral exposure: 

Details of sectoral exposure 

S.No. Segment-wise break-up of Percentage of AUM 
AUM 

I. Retail 100% 
(A) Mortgages (home loans and loans N.A. 

against property) 
(B) Gold loans N.A. 
(C) Vehicle finance N.A. 
(D) MFI N.A. 
(E) MSME 100% 
(F) Capital market funding (loans N.A. 

against shares, margin funding) 
(G) Others N.A. 
2. Wholesale N.A. 
(A) Infrastructure N.A. 
(B) Real estate (including builder N.A. 

loans) 
(C) Promoter funding N.A. 
(D) Any other sector (as applicable) N.A. 
(E) Others N.A. 

Total 100% 
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9.3.4. Denomination of loans outstanding by ticket size*: 

Details of outstanding loans category wise 

S. No. Ticket size (at the time of Percentage of AUM 
origination) 

1. Up to INR 2 lakh 93.89% 
2. INR 2-5 Laich 6.06% 
3. INR 5-10 Lakh 0.05% 
4. INR l 0-25 Laich 0.00% 
5. INR 25-50 Lakh N.A. 
6. INR 50 Laich - 1 crore N.A. 
7. INR 1-5 crore N.A. 
8. INR 5-25 crore N.A. 
9. INR 25-100 crore N.A. 
10. > INR 1 00 crore N.A. 

Total 100% 
* J11formatio11 required al the borrower level (and not by loan account as a rnstomer may 

ha\'e multiple loan accounts); 

9.3.5. Geographical classification of borrowers: 

Top 5 states borrower wise -

S. No. Top 5 States Percenta2:e of AUM 
I. UTTAR PRADESH 18.21% 
2. RAJASTHAN 15.01% 
3. HARYANA 9.75% 
4. MADHYA PRADESH 9.11% 
5. PUNJAB 7.81% 

Total 59.89% 

9.3.6. Details of loans overdue and classified as non-performing in accotdance with 
RBl's stipulations: 

Movement of gross NPA (As per latest audited Financials} 

Particular (Values in Cr) 

NetNPA% 

Movement of NP A (Gross) 

Opening balance 

Additions during the year 

Reductions during the year 

Closing balance 

Movement of Net NP A 

Opening balance 

Additions during the year 

Reductions during the year 

Closing balance 

FY 21(A) 

0.80% 

396.7 

44.51 

(32.20) 

51.98 

2.41 

10.44 

(0.45) 

12.40 
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Movement of provisions for NPAs 
(Exel. Provisions on Standard asset) 

Opening balance 37.26 

Provisions made during the year 34.07 

Write-of£!write-back of excess provisions (31.75) 

Closing balance 39.58 

*Please indicate the gross NPA recognition policy (Day's Past Due) 

90 DPD and abol'e cases are considered as NPA 

9.3.7. Segment-wise gross NPA: 

Segment wise gross NP A (As at 3 I st Dec 202 I) 

S.No. Seement-wise gross NPA Gross NPA (%) 
1. Retail 7.72% 
(A) Mortgages (home loans and loans N.A. 

against property) 
(B) Gold loans N.A. 
(C) Vehicle loans N.A. 
(D) MFI N.A. 
(E) MSME 7.72% 
(F) Capital market funding (loans N.A. 

against shares, margin fundin!!) 
(G) Others N.A. 
2. Wholesale N.A. 
(A) Infrastructure N.A. 
(B) Real estate (including builder N.A. 

loans) 
(C) Promoter funding N.A. 
(D) Any other sector (as applicable) N.A. 
(E) Others N.A. 

Total 7.72% 

9.3.8. Residual maturity profile of assets and liabilities (in line with the RBI format): 

Category 

Deposit 
Advances 

Investments 
(FD s) 

Residual maturity profile of assets and liabilities 

Up to >1 >2 
30/31 month month 
days - 2 s - 3 

month month 
s s 

0 0 0 

76.02 79.38 77.11 

29.96 6 1.50 35.35 

>3 >6 >1 year >3 
month month - 3 years -
s - 6 s - 1 years 5 years 
month 
s 
0 

216.48 

63.94 

year 

0 0 0 

409.41 63 1.28 17.84 

0 
130.64 2.70 

-=or AYE Fl~ ~ -LTD 
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Borrowings 1204.9 
6.78 76.28 18.94 I 51.35 278.55 645.80 27.25 0.00 8 

FCA* 0 0 0 0 0 0 0 0 0 
FCL* 0 0 0 0 0 0 0 0 0 

*FCA - Foreign Currency Assets; FCL - Foreign Currency Liabilities : 

Note: Unhedged Foreign currency exposure is Nil 

1.4 Disclosure oflatest ALM statements to stock exchange: 

NA 

~or AYE FINANCE vr. LTD. 
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ANNEX URE XI: ALM STATEMENTS 

N.A. 
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ANNEXURE XII: BOARD RESOLUTION 

AYE FINANCE (P} LTD. 
CIN: U65921DL1993PTC283660 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE BOARD MEETING HELO ON THURSDAY, 26™ MAY 
2022 AT 3:15 P.M. DEEMED TO BE HELD AT ITS CORPORATE OFFICE OF THE COMPANY SITUATED AT UNIT 
NO. 701-711, 7TH FLOOR, UNITECH COMMERCIAL TOWER-2, SECTOR-45, ARYA SAMAJ ROAD, BLOCK B, 
GREENWOOD CITY, GURGAON, HARYANA • 122003, !NOIA. 

ISSUANCE OF NON-CONVERTIBLE DEBENTURES 

"RESOLVED THAT pursuant to the provisions of Sections 42, 71 and other applicable provisions, if any, of the 

Companies Act, 2013 and the rules made thereunder, including any statutory modifications or re-enactments 
thereof for the time being in force (the "Act"), the Foreign Exchange Management Act, 1999 (as amended 
from time to time), rules, regulations, guidelines, notifications, clarifications and circulars, if any, prescribed 
by the Government of India, all applicable regulations, directions, guidelines, circulars and notifications of the 
Reserve Bank of India ("RBI"), the Securities and Exchange Board of India ("SEBI"), including the Securities 
Contracts (Regulation) Act, 1956, the Securities and Exchange Board of India Act, 1992, the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015, and the 
Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as 
amended, or any other regulatory authority, whether in India or abroad, and in accordance with the 
Memorandum of Association and the Articles of Association of the Company and the listing agreements 
entered into with the stock exchanges (the "Stock Exchanges") where the securities of the Company may be 
listed, and subject to such approvals, consents, sanctions, permissions as may l,e required from any statutory 
or regulatory authority, and ;ubject to such conditions or modifications which may be agreed to by the board 

of directors of the Company {"Board"), the approval of the Board be and is hereby given for: 

(a) issue and allotment of 310 (three hundred and ten) secured, rated, listed, redeemable, transferable, 
non-convertible debentures denominated in Indian Rupe.es ("INR") having a face value of INR 
10,00,000 (Indian Rupees Ten Lakh) each and an aggregate face value of INR 31,00,00,000 (Indian 
Rupees Thi11y One Crore) or such other number of debentures, face value and amount as may be 
determined ("Debentures"), at 11.1569% (eleven decimal one five six nine percent) pe r annum, net 

of withholding tax (as of the date hereof, the gross coupon rate inclusive of withholding tax would be 
11.8469% (eleven decimal eight four six nine percent) per annum), or such other interest rate as may 
be agreed, payable semi-annually or at such other interest periods as may he agreed, subject to a 

coupon reset on such terms as may be agreed, subject to deduction of taxes at source in accordance 
with applicable law, with or without gross up, and for a period of 60 (siKty) months from the deemed 
date of allotment or such other maturity period {subject to applicable law) as may be agreed, subject 
to a put option and/or a call option after the expiry of 36 (thirty six) months from the deemed date of 
allotment on such terms as may be agreed, on a private placement basis to the Covid-19 Emerging 

and Frontier Markets MSME Support Fund SCSp SICAV-RAIF (AfrAsia Sub-fund) (being the identified 
persons for the purposes of Section 42 of the Act) ("lnve5tors"j for raising debt for enabling the 
Company to continue operations and address the impact of COVID-19 pandemic on the Company's 

operations and portfolio and to enable the Company to provide access to liquidity for its micro, small 
and medium enterprise (MSME} clients and for such other purposes a; may be agreed with the 
Investors; and 

(b) securing the amounts to be raised pursuant to t he issue of the Debentures together with all interest 
and other charges thereon (up to such limits and security cover as may be agreed) by one or more of 
the following (i) hypothecation of ce rtain identified loans/book debts (and/or other assets) of the 

Company, and/or (ii) such other security or contractual comfort as may be required in terms of the 
issuance of the Debentures (the "Security")." 

Carp, Offa:e: Unit No. -701-711, 7rt, Floor, Unltech Commercial Tower-2, Sec.tor-45, A.rya Sam.ij Road, B!od: B. Greenwood City, Gurgaon }1.aryana ,122003 

Rec:istered OHite: M -5, Magnum Home-I, Meuanlne floor, Coinmunity (@'ntr~ t<ctrampur-a, Opp. Milan Cinema, New De.lhi •110015 
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AYE FINANCE (P) LTD. 
ClN: U659Z1Dl19!il3PTC283660 

RESOlVED FURTHER THAT Mr. San jay Sharmil, Managing Director, Mr. Samir Mehta, Deputy CEO, Mr. Mayank 
Shyam Thatte, Chief Financial Officer, Mr. Pradeep Kum.31 Soni, AV? Finance and Ms. Tripti Pandey, Company 
Secretary or such other persom as rnay be authorised by the Board (collectively, the "Authorised Persons") 

be and are hereby severally authorised to do all such acts, deeds and things as they deem necessa1y or 
desirable in connection with the issue, offer and allotment of the Debentures, including, without limitation 
the following: 

(a) seeking, if required, any approval, consent or waiver from any/all concerned governmental and regulatory 
iluthorities, and/or any other approvals, consent or waivers that may be required in connection with the 
issue, offer and allotment of the Debentures; 

(b) executing the term sheet in relation to the Debentures; 

{c) negotiating, approving and deciding the terins of the issue, offer and allotment of the Debenlures ilnd all 
other related matters; 

{di seeking the listing of the Debentures on any S.tock Exchange, submitting the listing i!pplication and taking 
all actions that may be necessary in connection with obtaining such listing; 

(e) {if so required) creating and milintaining a recovery expense fund with the relevant Stock Exchilnges in 

accordance with the requirements of the circulilr no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated 
October 22, 2020 on "Contribution by Issuers of listed or proposed to be listed debt fewrities towards 
creation of "Recovery Expense Fw,d"" issued by SEBI; 

(f) (if so required) providing such information or documents to the debenture trustee in ar.cordance with the 
requirements of the circular no. SEBI/HO/MIRSD/CRADT /CIR/P /2020/218 dated November 3, 2020 on 
"Creation of Security in issuance of listed debt 5ernrities and 'doe diligence' by debent11re trustee(s}" issued 
by SEBI; 

(g) (if so required) providing such information/disclosures in accordance with the Securities and Exchange 

Board of India (Issue and listing of Non-Convertible Securities) Regulations, 2021 and the requirements 
of the c.ircular no. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 on "Operational Cirwlar for 
issue and listing of Non-convertible Securities, Sewritised Debt Instruments, 5ewrity Receipts, Municipal 
Debt Securities and Commercial Paper" issued by SEBI; 

{h) approving the placement memorandum and the private placement offer rnm application letter 
("Disclosure DoLuments") {including amending, varying or modifying the Disclosure Documents, as may 
be considered desirable or l'.'xpedient], in accordance with all applicable laws, rules, reguliltions and 
guidelines; 

(i) finalising the terms and conditions of the appointment of an arranger (if required), a debenture trnstee, 
a registrar and transfer agent, a credit rating agency, a legill counsel, tile depos ito1y(ies) and such other 
intermediaries including their successors and their agents, as may be required in relation to the issue, 
offer and allotment of the Debentures; 

(j) finalising the terms of the isstie, offer and allotment of the Debentures; 

(k) entering into arrangements with the depository(ies) in connection with the issue, offer and allotment of 
the Debentures in dematerialised form; 

(I) creating and perfecting the Security as required in accordance with the t erms of the Transaction 

Corp. Office: Unit No. -701-711, JU• Floor, Unitech Commercial Tower-2, Sector-..S5, Arya Samaj Road, Block B, Gr~@nwoad City, Gurg~on Haryana ,122003 
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AYE FINANCE (P) LTD. 
CIN: U6S9210Ll993PTC2B3660 

Documents (as defined belowl in relation to the issue, offer and allotment of the Debentures; 

{m) finalising the deemed date of allotment of the Debentures; 

(n) negotiating, executing, filing and delivering any documents, instruments, deeds, amendments, papers, 
applications, notices or letters as may be required in connection with the issue, offer and allotment of the 
Debentllres and dealing with regulatory authorities in connection with the issue, offer and allotment of 
the Debentures including but not limited to the RBI, SEBI (ifso required), any Stock Exchange, the relevant 
registrar of companies, the Central Registry of Securitisation Asset Reconstruction and Security Interest, 
the Ministry of Corporate Affairs, or any depository(ies), and such other authorities as may be required; 

(o) to execute all documents with, We forms with arid suomit applications to any Stock Exchange (if so 
required), the relevant registrar of companies, the Central Registry of Securitisation Ass1>t Reconstruction 
and Security Interest, the Ministry of Corporate Affairs, or any clepository(ies); 

(pt sign and/or dispatch all documents and notices to be signed and/or dispatched by the Company under or 
in rnnnection with the Transaction Documents; 

(qt to take all steps and do all things and give such directions as may be required, necessary, expedient or 
desirable for giving effect to the Transaction Documents, the tran.~actions contemplated therein and the 
resolutions m«ntioned 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 Disclosure Documents for the issue, offer and allotment of the Debentures; 

[ii) the debenttHe trust deed, the debenture trustee agreement, the deed of hypothecation, and any 
other documents required for the ere at ion of security interest over the Company's movable 
properties and as·sets, or the issue, offer and allotment of the Debentures (including any powers of 
attorney in connection thereto), and any other document in relation thereto ((i) and (ii) above are 
collectively referred to as the "Trans~ction Documents"); 

(iii) the debe nture certificates for th« Debentures; 

(iv) any other documents required for the purroses of the issue, offer and allotment of the Debentures 
and the transactions contemplated thereby, including but not limited to le tters of undertaking, 
declarations, agreements, reports; and 

(v) any other document designate d as a Transaction Document by the debent ure trustee/holders of the 
Debentures; 

(r) do all such acts necessary for the issue, offer and allotment of the Debentures in accordance with the 
terms set o ut in the Transaction Documents; and 

(s) to generally do any other act or deed, to negotiate and execute any documents, applications, agreements, 
undertakings, deeds, affidavits, declarations and certific.ates in relation to the issue, offer and allotment 
of the Debentures and the transactions contemplated thereby, and to give such directions as it deems fit 
or as may be necessary or desirable in relation to the is,ue, offer and allotment of the Deb,mture s. 

RESOLVED FURTHER THAT the Authorised i>ersons he and are hereby severally authorised to take all 
necessary step; relating to the creation, perfection and registration of charges and also to sign and submit the 

Corp. Office: Unit No. -701-711, 7th Floor, Unitech Commercial Tower-2. S12ctor-45~ Arya Samaj Road, Block B, Greenwood City, Gurgaon Haryana,12101H 
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AYE FINANCE (P) LTD. 
CIN, U6S921Dll993PTC2B3660 

necessary forms with the relevant registrar of companies, the Central Registry of Securitisation Asset 

Reconstruction and Security Interest, the Ministry of Corporate Affairs, or the depository(ies), and/or any 
other relevant governmental authorities. 

RESOLVED FURTHER THAT the Board hereby ap[)roves. and ratifies all such acts., deeds and actions taken by 
the Company till date for the purpose of the issue, offer and allotment of the Debentures. 

RESOLVED FURTHER THAT the Authorised Persons be and are herel.>y severally authorised to record the name 
of the holders of the Debentures in the register of debenture holders and to undertake such other acts, deeds 

and things as may be required to give effect to the issuance and allotment of the Debentures and the listing 
of the Debentures. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to pay all stamp 
duty required to be paid for the issue, offer and allotment of the Deboentures in accordance with the laws of 
India and procure the stamped documents from the relevant governmental authorities. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to approve and 
finalise, sign, execute and deliver the Transaction Documents and such other agreements, deeds, 
undertakings, indemnities and documents as may be required, or any of them in connection with the 
Debentures to be issued by the Company. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby ~everally authorised to register or lodge 
for registration upon e~ecution documents, letter(s) of undertakings, declarations, and agreements and other 

papers or documents as may be require.din relation to any of thP above with any registe ring authority or any 
governmental authority competent in that behalf. 

RESOLVED FURTHER THAT the Attthorised Persons be and are hereby severally authorised to delegate the 
powers as may be deemed necessary to do such acts and execute such documents as m;,y be required in 
connection with any of the matters relating to the issue of the Debentures. 

RESOLVED FURTHER THAT copies of the foregoing resolutions certified t o be troe copies hy the Managing 

Director or the Company Secretary of the Company be furni;hed to such persons as may be deemed 
necessary." 

CERTIFIED TRUE COPY 

Date, July 11, 2022 
Place: Gurugram 

Corp . Office?: Unit No, -701· 711, 7'm Floor, Untt~ch Commerc:ial Tower-2, S.etlor-45, Arya Samaj Ro.ad. Block B, Gn;"enwoo d City, Gurg.aon Ha ryana.122003 
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ANNEXURE XIII: SHAREHOLDERS RESOLUTION 

AYE FINANCE (P) LTD. 
CIN: U6S921Dll99lPTC283660 

CERTIFIED TRUE COPY OF A SPECIAL RESOLUTION PASSED AT THE 27™ ANNUAL GENERAL MEETING OF 
THE MEMBERS OF AYE FINANCE PVT. lTD. HELD ON FRIDAY, 9TH DAY OF OCTOBER, 2020 AT 03:00 P.M. 
DEEMED TO BE CALLED AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT M-5, MAGNUM 
HOUSE-I, COMMUNITY CENTRE, KARAMPURA NEW DELHI WEST DELHl-110015. 

INCREASE OF BORROWING LIMIT OF THE COMPANY FROM RS. 2000 CR ORES TO RS, 3000 CRORES ANO 
CREATION OF CHARGES ON THE MOVABLE AND IMMOVABLE PROPERTIES OF THE COMPANY Elf)TH 
PRESENT AND FUTURE, IN RESPECT OF BORROWINGS 

"RESOLVED THAT pursuant to the provisions of Section 180(1)(c) of the Companies Act, 2013 and other 
applicable provisions, if any, of the Companies Act, 2013, and rules made there under as amended from 
time to time, and the articles of association of the Company, consent of the members be and is hereby 
accorded to the Board of Directors of the Company (hereinafter referred to as the "Board" which term 
shall be deemed to include any committee thereof) for borTowing, from time to time, any sum or sums of 
monies on such terms and conditions with or without security as the Board may deem flt which, together 
with the monies already borrowed by the Company (apart from temporary loans obtained or to be 
obtained from the Company's bankers in the ordinary course of business) may exceed the aggregate for 
the time being of the paid up capital of the Company and its free reserves provided that the total amount 
of money/moneys so borrowed by the Board shall not exceed Rs. 3000 crores/- (Rupees Three Thousand 
crores) at any point of time. 

RESOlVEO FURTHER THAT pursuant to the provisions of Section 180(1){a) of the Companies Act, 2013 
and other applicable provisions. if any, of the Companies Act, 2013, and the rules made thereunder as 

amended fron1 time to time, consent of the members be and is hereby accorded to the Board to create 
such charges, mortgages and hypothecations in addition to the eidsting charges, mortgages and 
hypothecations created by the Company, on such movable and immovable properties, both present and 
future, and in such manner as the Board may deem fit, together with power to take over the substantial 
assets of the Company in certain events in favour of banks/financial institutions, investors any other 
lenders (or any agent, security trustee, debenture trustees or any other person acting on their behalf) for 
the holders of debentures/bonds/other instruments to secure rupee/foreign currency loans and/or the 
issue of debentures whether part!v/fully convertible or non-convertible and/or rupee foreign currency 
convertible bonds and/or bonds with share warrants attached (hereinafter collectively referred to as the 
0

Loans") provided that the total amount of Loans together with interest thereon, additional interest, 
compound interest, liquidated damages, commitment charges, premium on pre-payment or on 
redemption, costs, charges, expenses and all other monies payable by the Company in respect of the said 
Loans for which the charge is to be created, shall not exceed Rs. 3000 crores/- (Rupees Three Thousand 
crores) at anv point of time. 

RESOLVED FURTHER THAT the Board of Director.; of the Company be and are hereby authorized to do 
such acts, deeds, things and execute all such documents, undertakings, as may be necessary for giving 
effect to the above resolution." 

For Aye Finaoco Pvt Ltd 

/ f) I . 

" 1 .. pF•l(i!1""'£1 ·' 
Tripi/ 1•ndoy 
Corrii,c1nv Seu~lctry 
M No: 32760 

Corporate Office: 809·812, B" floor, v ,pul Squar2, e.-alock, Sushant Lok Phase-I, Gurgaon-1U005. Haryana 

Registe red Office: M-5, Magnum House--!, Meuanin~ flwr, community Ce 0,t re Karampura, Opp. Mildn Cin~ma, New Delhi -110015 
Ph: 0124-llB4~00-J; e-mail: corporat .. @ayefi~.con); websi:e: www.ayefm.com 

•
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AYE FINANCE (P) LTD. 
CIN: U65921Dl1993PTC283660 

CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESSES 
PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013: 

INCREASE OF BORROWING LIMIT OF THE COMPANY FROM RS, 2000 CRORES TO RS. 3000 CRORES AND 
CREATION OF CHARGES ON THE MOVABLE ANO IMMOVABLE PROPERTIES OF THE COMPANY BOTH 
PRESENT ANO FUTURE. IN RESPECT OF BORROWINGS 

Keeping in view the Company's existing and future financial requirements to support its business 
operations, the Company needs additional funds. For this purpose, the Company is desirous of raising 
finance from various Banks and/or Financial Institutions and/or any other lending institutions and/or 
Bodies Corporate and/or such other persons/ individuals as may be considered fit, which, together with 
the moneys already borrowed by the Company (apart from temporary loans obtained from the Company's 
bankers in the ordinary course of business) may exceed the aggregate of the paid-up capital and the free 
reserves of the Company. 

As per the provisions of Section 180 (1) (c) and Section 180 (1) {al respectively of the Companies Act, 2013, 
a Company can borrow monies exceeding the aggregate of its paid-up capital and free reserves (apart 
from temporary loans obtained from the Company's bankers in the ordinary course of business} with the 
approval of the members of the Company by way of a Special Resolution. Hence, it is proposed to increase 
the maximum borrowing limits upto Rs. 3000 crores (Rupees Three Thousand Crores only). 

In order to facilitate securing the borrowing made by the Company, It would be necessary to create the 
charge on the assets or whole of the undertaldng of the Company. Section 180 (l)(a) of the Companies 
provides for the power to sell, lease or otherwise dispose of the whole or substantially the whofe of the 
undertaking by the Company subject to the approval of the members in general meeting. 

Accordingly, the consent of the members is sought under Section 180 (l)(c) and Section lBO(l)(a) of the 
Companies Act, 2013. 

The approval is requested to empower the Board of Directors of the Company to take all necessary steps 
in this regard. 

For Ay~ Finance t'vt Ltd 

-~ n ' 
✓i, f·ti~"W-r -

Tripti q~rtd~v 
Co,npanv Seuel,ny 
M No: 32760 

Corporate Office: 809-.812, g,n Floor, Vipul Square, 8-Block, Sushant Lok Phase-I, Gurgaon-122009, Haryana 
Registered Office: M-5, Mdgnum House-I, Mellanine floor, Community Centre Karampura, Opp. Mi!an Cinema, New Delhi -110015 

Ph: 0124-484-4000: e-mail: coroDrate(aJayef,~.com: webs1t,;: www.avefm.com 
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AYE FINANCE {P) LTD. 
CIN; U6S921DU993PTC283660 

CERTIFIED TRUE COPY OF A SPECIAL RESOLUTION PASSED AT THE 27™ ANNUAL GENERAL MEETING OF 
Tl-IE MEMBERS OF AYE FINANCE PVT. l TD. HELD ON FRIDAY, 9TH DAY OF OCTOBER, 2020 AT 03:00 P.M. 
DEEMED TO BE CALLED AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT M-5, MAGNUM 
HOUSE-I, COMMUNITY CENTRE, KARAMPURA NEW DELHI WEST OELHl-110015. 

TO CONSIDER, DISCUSS ANO APPROVE THE ISSUANCE OF NON-CONVERTIBLE DEBENTURES 
AMOUNTING UPTO RUPEES 2500 CRORES 

"RESOLVED THAT in supersession to any resolution passed by the Board in this regard, and under Section 
42 of the Companies Act, 2013 and pursuant to the provisions of Sections 42, 71 and other applicable 
provisions, if any, of the Companies Act, 2013 (the "Act") read together with the Companies (Prospectus 
and Allotment of Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 2014 
(including any statutory modification(s) or re-enactment(s) thereof. for the time being in force) and the 
provisions of the memorandum of association and the articles of association of the Company, consent of 
the members of the Company be and Is hereby accorded to issue, and to make offer(s) and/or invitation(s) 
to eligible persons to subscribe to, non-convertible debentures {{a) subordinated, {b) listed or unlisted, (c} 
senior secured, {d) senior unsecured, (e} unsecured, (f) any others (as may be determined)} 
("NCDs"}/bonds and other instruments, on a private placement basis, in one or more tranches, for a 
period of 1 (one) year from the date of passing of this resolution, provided that the outstanding amount 
at any time during the period shall not exceed INR 2500,00,00,000/- {Indian Rupees Two Thousand Five 
Hundred Crores only) within the overall borrowing limits of the Company. 

RESOLVED FURTHER THAT the Board be and is hereby authorized and empowered to arrange, settle and 
determine the terms and conditions (including without limitation, interest, repayment, security or 
otherwise) as it may think fit of such NCDs, and to do an such acts, deeds, and things, and to execute all 
such documents, instruments and writings as may be required to give effect to these resolutions. 

RESOLVED FURTHER THAT the aforesaid resolutions shall come into effect immediately and copies of the 
foregoing Resolution certified to be true copies by any of the Directors may be furnished to such parties 
as may be deemed necessary for their information and records". 

For A.ye Finance Pvt Ltd 
.,.,,- () ,I , 

I,, pl• Ii '"1,.--J, 
lriptt lfaridcy 1 

Comp~ny Seueldry 
M No: 32760 

Corporate Offtte: 809-812, 8'" Flcor, Vipul Square, B-Elod,, Sushant Lok Phase-!, Gurgaori-ll200S, Haryaria 
Registered Office: M-5, Magnum House-I, MEzza~ine floor, Community Centre Karampura, Opp. M ilan Cinema, New Delhi -110015 

Ph: 0124-4844000; e-mail: corporate@ayefin.com; website: www.ayefin.com 

"or AYE FINANCF 

Authorised Signatory 
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AYE FINANCE (P) LTD. 
CtN: U659Z1DL1993PTC283660 

CERTIFIED TRUE COPY OF THE SPRCIAL RESOLUTION PASSED AT THE 29TH ANNUAL GENERAL MEETING 

OF THE MEMBERS OF AYE FINANCE PVT. LTD. HELD ON TUESDAY, 12TH DAY OF OCTOBER, 2021 AT 4:00 

P.M. DEEMED TO BE CALLED AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT M-5, 

MAGNUM HOUSE-I, COMMUNITY CENTRE, KARAMPURA NEW DELHI WEST DELHl-110015. 

TO CONSIDER, DISCUSS AND APPROVE THE ISSUANCE OF NON-CONVERTIBLE DEBENTURES 
AMOUNTING UPTO RUPEES 2500 CRORES 

"RESOLVED THAT in supersession to any resolution passed by the shareholders of the Company under 

Section 42 of the Companies Act, 2013 and pursuant to t he provisions of Sections 42, 71 and other 
applicable provisions, if any, of the Companies Act, 2013 (the "Act") read together with the Companies 
(Prospectus and Allotment of Securities) Rules, 2014 and the Companies (Share Capital and Debentures) 

Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, for the time being in 
force) and the provisions of the memorandum of association and the articles of association of the 

Company, the approval and consent of the members of the Company be and is hereby accorded to the 

board of directors of the Company {hereinafter referred to as the "Board") to issue, and to make offer(s) 
and/or invitation(s) to eligible persons to subscribe to, non-convertible debentures ((a) subordinated, (b) 
listed or unlisted, (c) senior secured, (d) senior unsecured, (el unsecured, (f} any others (as may be 
determined)) ("NCDs")/bonds and other instruments, on a private placement basis, in one or more 

tranches, for a period of :l (one) year from the date of passing of this resolution, provided that the 
outstanding amount at any time during the period shall not ell:ceed INR 2500,00,00,000/- (Indian Rupees 
Two Thousand Five Hundred Crores only) within the overall borrowing limits of the Company. 

RESOLVED FURTHER THAT the Board be and is hereby authorized and empowered to arrange, settle and 

determine the terms and conditions (including without limitation, interest, repayment, security or 
otherwise) as it may think fit of such NCDs, and to do all such acts, deeds, and things, and to execute all 

such documents, instruments and writings as may be required to give effect to these resolutions. 

RESOLVED FURTHER THAT the aforesaid resolutions sha II come into effect immediately and copies of the 

foregoing Resolution certified to be true copies by any of the Directors may be furnished to such parties 
as may be deemed necessary for their information and records". 

For Aye Fina nee Pvt Ltd 
, {') 

/;1· , ) , 1· /. .,A.,...}/ 'fl ,, ~'1 . 

0 Tripti ;,mdC!y 
Company Secrel~ry 
M No: 32760 

rp. Office: Unit No, -701-711, T' Floor, Unitech Commercia!Towor-2, Sector-45, Ar{a Samaj Road, Block 8, Greenwood City, Gurgaon Haryana.122003 

Reglster-e.d Office: M-S, Magnum House-I, Mezzanine floor, Community Centre Karampura, Opp, M ilan Cinema, Nev,1 Delhi -110015 

Ph: 0124-4844000; e-mail: corpor~~g.@ayefm.com; v..iebsite: www.ayefin.com 

"or AYE FINA~ 

Authorised Signatory 
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AYE FINANCE (P) LTD. 
CIN: U65921DL1993PTQ83660 

,EXPLANATORY STATEMENT IN RESPECT OF THE 'SPECIAL BUSINESSES PURSUANT TO SECTION 1oz OF -
THE COMPANIES ACT, 2013: 

ttem No. 2 

To consider, discuss and approve the issuance of Non-convertible Debentures amounting upto Rupees 
2500 crores. 

In order to enable the Company to raise additional long-term finance, the Company proposes to 
raise funds by issuing non-convertible debentures {"NCDs") on a private placement basis, from time to 
time. 

Pursuant to Section 42 and 71 of the Companies Act, 2013 read with the Companies (Prospectus and 
Allotment of Securities) Rules, 2014 and Companies (Share Capital and Debentures) Rules, 2014, 
as amended from time to time, a Company offering or making an invitation to subscribe to NCDs on a 
private placement basis, is required to obtain t he prior approval of its members by means of a Special 
Resolution. 

Rule 14(1) of the Prospectus and Allotment Rules further prescribes that in case of the issue of NCDs 
exceeding the limits prescribed in Sectjon 180(l)(c) of the Companies Act, 2013, it shall be sufficient 
to obtain such previous approval only once in a year for all t he offers or invitations for such NCDs 
issued during a period of one year from the date of passing of the aforementioned special resolution. 

In order to meet the financial needs of business in a prudent manner, the Company may offer or 
invite subscription for securities which may comprise of secured/unsecured/subordinated/ 
senior, rated/unrated, listed/unlisted, redeemable NCDs and/or other debt securities to any 
other body corporate, fund, trust, institution, firm, society, individual or person, in 1 (one) or 
more tranches on private placement basis, upto a maximum limit of INR 2500,00,00,000/- (Indian 
Rupees Two Thousand Five Hundred Crores only) for a period of 1 (One) year from the date of passing 
of the resolution on such terms and conditions including the price, coupon, premium/discount, tenor 
etc. as may be determined by the Board of Directors ("Board") (or any person authorized by the 
Board), at the prevailing market condition. 

The Disclosures required under The Companies (Prospectus and Allotment of Securities) Rules, 2014 are 
as under: 

(a) particulars of the offer including date of passing of Board resolution-

Rule 14(1) of the Prospectus and Allotment Rules prescribes that where the amount to be raised 
through offer or invitation of NCDs (as defined above) exceeds the limit prescribed, it shall be 
sufficient if the company passes a previous special resolution only once in a year for all the offers or 
invitations for such NCDs during the year. 

In view of this, pursuant to this resolution under Section 42 of the Companies Act, 2013, the specific 

terms of each offer/issue of NCDs (whether secured/unsecured/subordinated/senior, rated/ 
unrated, listed/unlisted, redeemable (including market linked debentures) NCDs) shall be decided 
from time to time, within the period of 1 year from the date of the aforementioned resolution. In line 
with Rule 14(1) of the Prospectus and Allotment Rules, the date of the relevant board 
resolution shall be mentioned/disclosed in the private placement offer and application letter for 
each offer/issue of NCDs. 

e: Unif l!J~ki1'11:15lld,se'tll:tibij!r;i,cffere:drano-4hl!Tp1jre2i!t<l&!b tcl$~1J11l,1rll1T1$$ bsi1)~1offe,all eenwood City, Gurgaon Haryana, 122003 

legistered Office: M-5, Magnum House-I, Merzanm• floor, Community Centre Karampura, Opp, M ilan Cinema, New Delh i -11001 5 

Non-convertibfei~-~ee91¥/esft,lms~Orporate(o)_al'efin.com; website: www,ayefin,com 
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AYE FINANCE (P} LTD. 
CIN: U65921Dl.1993PTC283660 

The NCDs w ill be offered/issued either at par or at premium or at a discount to face value, which will be 

decided by the Board for each specific issue, on the basis of the interest rate/ effective yield determined, 
based on market condit ions prevailing at the t ime of the respective issue. 

(c] basis or justification for the price (including premium, if any) at which the offer or"invitation is being 
made-

Not applicable, as the securities proposed to be issued (in multiple issues/ t ranches) are non-convertible 
debt instruments which will be issued either at par or at premium or at a discount to face va lue in 
accordance with terms to be decided by the Board, in discussions with t he relevant investor(s). 

(d] name and address of valuer who performed valuation-

Not applicable as t he securit ies proposed to be issued (in multiple issues/t ranches) are non-convertiDle 
debt instruments. 

(e) amount which the company intends to raise by way of such securities• 

The specific terms of each offer/issue of NCDs shall be decided from time to time, w ithin t he period of 1 
(one) year from the date of the aforementioned resolution, provided that the amounts of all such NCDs 
at any time issued within the period of 1 (one) year from the date of passing of the aforementioned 
shareholders resolution shall not exceed INR 2500,00,00,000/- (Indian Rupees Two Thousand Five 
Hundred Crores only)within the overall borrowing limits of the Company. 

(f] material terms of raising such securities, proposed time schedule, purposes or objec~ of offer, 
contribution being made by the promoters or directors either as part of the offer or separately in 
furtherance of objects; principle terms of assets charged as securities-

The specific terms of each offer/issue of NCDs shall be decided from time to time, wit hin t he period of 1 
year from the date of the afore mentioned resolution, in discussions with the respective investor(s). 
These disclosures will be specifically made in each private placement offer and application let ter for each 
offer/issue. 

The Board recommend the Resolution of t he accompanying Notice, for t he approval of the M embers of 
the Company as a Special Resolution. 

None of t he Directors / Key Managerial Personnel of the Company / their relatives are, in any way, 
concerned or interested, financially or otherwise, in the resolution set out at item No. 3 of the Notice. 

For Aye Fin, 11te Pvt ltd 
/1 

1, i•)il"~ -
lript1 landey 
Co1npany Sen etary 
M No: 32760 

Date: 27-09-2021 
Place: Gurugram 

irp. Offfce: Unit No. -701-711, 7"1h Floor, Unitech CommerCla,f Tow e-r -2J Sector-45) Arya Samaj Road, Block 8
1 
Greenwood City, Gurgaon Haryana,122003 

Registe red Office: M-5, Magnum Hause--1, Mezzanine floor, Co m munity Centre Karampura. Opp. Milan Cinem&, New Delhi -110015 

Ph: 0124-4844000; e-mail: ~e(alayefin.<:om· websit e; VJW~•J.aye fin.com 
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