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Asirvad Micro Finance Limited 

 

 

KEY INFORMATION DOCUMENT FOR ISSUE OF NON-CONVERTIBLE DEBENTURES ON PRIVATE 

PLACEMENT BASIS DATED MAY 27, 2026. 

 

Reference Number: 02/NCD/AMFL/2027  

  

Please refer pages 1 - 6 for all information required to be placed on the front page of a Key Information Document 

as per Schedule I of the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021 

 

KEY INFORMATION DOCUMENT FOR ISSUE OF NON-CONVERTIBLE DEBENTURES ON PRIVATE 

PLACEMENT BASIS  

Asirvad Micro Finance Limited (the “Issuer” or “AMFL” or “Company”) proposes to issue 9.10% ,15,000 

(Fifteen Thousand ) secured, rated, listed, redeemable, non-convertible debentures denominated in Indian 

Rupees (“INR”), having a face value of INR 1,00,000 (Indian Rupees One Lakh only) each, aggregating to a total 

of Rs. 1,50,00,00,000 (Indian Rupees One Hundred and Fifty Crores only) comprising of nominal value up to Rs. 

1,00,00,00,000(Indian Rupees One Hundred Crores only) with an option to retain oversubscription up to Rs. 

50,00,00,000 (Indian Rupees Fifty Crores only) (the “Debentures” or “NCDs”),on a private placement basis, to 

be issued and listed on the wholesale debt market (“WDM”) segment of the BSE Limited (“Stock Exchange” or 

“BSE”) (and such issuance being referred to as the “Issue”). The Issuer has obtained an ‘in principle’ approval 

from the Stock Exchange for listing of the Debentures vide letter dated August 05, 2025, which is set out as 

Annexure III in this Key Information Document dated May 27 2026, (“Key Information Document”). This Key 

Information Document is issued pursuant to the general information document dated July 31, 2025 (“General 

Information Document”) and is being issued in accordance with the Securities and Exchange Board of India 

(Issue and Listing of Non-Convertible Securities) Regulations, 2021 and the SEBI Master Circular for the Issue 

and Listing of Non-Convertible Securities, Securitized Debt Instruments, Security Receipts, Municipal Debt 

Securities and Commercial Paper dated October 15, 2025,, each as amended, is in relation to the Issue of the 

Debentures, on a private placement basis by AMFL. 

 

NO SERIES OF DEBENTURES ISSUED PURSUANT TO THIS KEY INFORMATION DOCUMENT SHALL 

FORM PART OF NON-EQUITY REGULATORY CAPITAL MENTIONED UNDER CHAPTER V OF SEBI 

(ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021. 

 

Issuer details:  

 

Corporate 

Identity 

Number 

U65923TN2007PLC064550  Registration / 

identification 

number issued by 

any regulatory 

authority which 

regulates 

such issuer (viz. 

Reserve Bank of 

India, IRDAI etc) 

Registered as a non-banking 

financial company with the Reserve 

Bank of India under Section 45 IA 

of the Reserve Bank of India Act, 

1934 bearing registration number - 

N-07-00769 dated December 14, 

2007. The RBI has granted NBFC-

MFI status to our Company with 

effect from October 4, 2013, 

pursuant to an endorsement on our 

certificate of registration dated 
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September 27, 2016. 

 

Telephone 

No 

Phone: +91-9345960647  

 

Permanent 

Account Number 

AAGCA5275J  

Website 

address 

www.asirvadmicrofinance.co.in Email address cs@asirvad.in,  

sec@asirvad.in 

Date of 

incorporation 
August 29, 2007 Place of 

incorporation 

Chennai, Tamil Nadu, India 

 

Registered 

Office and 

Corporate 

Office of the 

Issuer 

Registered Office:   Ceebros 

Manjula, 3rd Floor, Office No. 

1, New No. 39, Old No.45, 

Montieth Road, Egmore, 

Opp: Indian Red Cross Society, 

Chennai, Tamil Nadu– 600008 

 

Corporate Office: Building 

No. 4/85 B, C & D, 

Chanthappadi, Valapad, 

Thrissur, Kerala, PIN-680567 

Compliance 

Officer and 

Company 

Secretary of the 

Issuer  

Name: Mr. Mithun B Shenoy 

Contact No: +91-9345960647  

Email: cs@asirvad.in  

 

Promoter of the 

Issuer 

Name: Manappuram Finance 

Limited 

 

 Contact No.: 0487-3050000 

Email: mail@manappuram.com  

 

Name: Mr. V P Nandakumar  

 

Contact No.: 0487 3050444 

Email: 

chairman@manappuram.com 

CFO of the Issuer Name: Mr. Rajesh KRN 

Namboodiripad  

Contact No.: +91-

6374214189 

Email: 

rajesh.krn@asirvad.in 

Trustee of the 

Issue 

 

 

 

 

 

 

 

 

 

 

 

CATALYST 

TRUSTEESHIP LIMITED 

(formerly known as GDA 

Trusteeship Limited) 

 
Address: GDA House, Plot 

No.85, Bhusari Colony (Right), 

Paud Road, Pune – 411038 and 

having a branch office at 901, 9th 

Floor, Tower-B, Peninsula 

Business Park, Senapati Bapat 

Marg, Lower Parel (W), Mumbai 

– 400013, Maharashtra, India  

Phone: +91 22 4922 0555 

Email: 

dt.mumbai@ctltrustee.com  

Website: 

https://catalysttrustee.com/  

Registrar of 

the Issue 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 MUFG INTIME INDIA PRIVATE 

LIMITED 

 
Address: “Surya” 35, Mayflower 

Avenue, Behind Senthil Nagar, 

Sowripalayam Road, Coimbatore – 

641028, Tamil Nadu, India 

Phone: +91 422 2314792/ 5792, 

4958995, 2539835/ 836  

Fax: +91 422 2539837 

E-mail: 

coimbatore@in.mpms.mufg.com  

Website: 

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

Contact Person: Ms. S. 

Dhanalakshmi 

 

http://www.asirvadmicrofinance.co.in/
mailto:cs@asirvad.in
mailto:sec@asirvad.in
mailto:cs@asirvad.in
mailto:mail@manappuram.com
mailto:chairman@manappuram.com
mailto:rajesh.krn@asirvad.in
mailto:dt.mumbai@ctltrustee.com
https://catalysttrustee.com/
mailto:coimbatore@in.mpms.mufg.com
https://www.in.mpms.mufg.com/
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Contact Person: Mr. Umesh    

Salvi 

Auditor of the 

Issuer 

 

 

 

 

 

 

 

 

 

 

A John Moris & Co., 

Chartered Accountants 

 

Address: No.5, Lakshmipuram 

1st Street, Deivasigamani Road, 

(Near music Academy), 

Royapettah, Chennai - 600014, 

Tamil Nadu, India 

Phone: +91 9566184791 

Website: 

https://www.ajohnmoris.com/  

Email: kvsiva@ajohnmoris.com  

Contact person: Mr. K V 

Sivakumar 

 

 

 

 

 

 

 

 

 

 

Arrangers  Name: A K Capital Services 

Limited 

 
Address: 603, 6th Floor, 

Windsor,  

Off CST Road, Kalina,  

Santacruz (East),  

Mumbai – 400098 

Website: 

https://www.akgroup.co.in 

E-mail address: 

compliance@akgroup.co.in 

Contact Person: Ms Shilpa 

Sadani 

Legal Counsel of 

the Issuer 

N.A. 

Credit Rating 

Agency of the 

Issue 

 

Crisil Ratings Limited, 

 
 

Address: Lightbridge IT Park, 

Saki Vihar Road, Andheri East, 

Mumbai - 400 072, 

Maharashtra,India 

 

Phone : +91 22 6137 3000 

Website: https://www.crisil.com/ 

 

Contact Person : Prashant Mane 

Date and Type 

of Key 

Information 

Document 

 

 

 

This is a Key Information 

Document dated May 27, 2026, and 

is being issued in relation to the 

private placement basis of 

Debentures. It is clarified that this 

Key Information Document has 

been issued for the private 

placement of the Debentures being 

issued in accordance with Section 

42 of the Companies Act, 2013 and 

it is not an offer for the sale to the 

public.  

 

The Issuer has also separately 

issued a general information 

https://www.ajohnmoris.com/
mailto:kvsiva@ajohnmoris.com
https://www.akgroup.co.in/
mailto:compliance@akgroup.co.in
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Mail Id: 

prashant.mane@crisil.com 

 

document dated July 31, 2025 

(“GID” or “General Information 

Document”) in relation to the 

overall issuance of the Bonds and 

Commercial Papers of the 

Company on a private placement 

basis, in multiple Tranches / Series. 

Nature, number, 

price and 

amount of 

securities offered 

and issue size 

(base issue or 

green -shoe), as 

may be 

applicable 

 

 

Vide this Key Information 

Document, the Issuer proposes 

to issue 15,000 (Fifteen 

Thousand) secured, rated, 

listed, redeemable, non-

convertible debentures 

debentures denominated in 

Indian Rupees, having a face 

value of INR 1,00,000/- (Indian 

Rupees One Lakh Only) each 

and an aggregate face value of 

INR 1,50,00,00,000/- (Indian 

Rupees One Hundred and Fifty 

Crore Only), on a private 

placement basis. 

The name(s) of 

the stock 

exchanges 

where the 

securities are 

proposed to be 

listed 

 

 

 

The Debentures are proposed to be 

issued and listed on the wholesale 

debt market of the BSE.  

 

 

 

Details about 

underwriting of 

the issue 

including the 

amount 

undertaken to be 

underwritten by 

the underwriters 

N.A. Inclusion of a 

compliance clause 

in relation to 

electronic book 

mechanism and 

details pertaining 

to uploading the 

placement 

memorandum on 

the Electronic 

Book Provider 

Platform 

The Issuer has complied with all 

the provisions related to electronic 

book mechanism and the same 

shall be uploaded on the BSE EBP 

Platform. Please also refer to 

Annexure I of the General 

Information Document and Section 

VIII of this Key Information 

Document in this regard. 

Disclosure of filing 
Given this is a private 

placement of non-convertible 

securities, there shall be no 

requirement of filing the same 

with the Registrar of 

Companies pursuant to the 

Section 26(4) of the Companies 

Act, 2013. 

Re-issuance of 

Debentures 

The Issuer reserves the right to 

make multiple issuances under the 

same ISIN. Any such issue can be 

made either by way of creation of a 

fresh ISIN or by way of issuance 

under an existing ISIN at 

premium/par/discount as the case 

may be.  

CREDIT RATING  

“CRISIL AA-/ Stable” rating has been assigned by CRISIL Ratings Limited for Asirvad Micro Finance Limited for 

Non-Convertible Debentures vide its letter dated December 17, 2025. Instruments with “CRISIL AA-/Stable” rating 

are considered to be stable. The rating is not a recommendation to buy, sell or hold securities and investors should 

take their own decision. The rating may be subject to revision or withdrawal at any time by the assigning rating 

mailto:prashant.mane@crisil.com
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agency and each rating should be evaluated independently of any other rating. The rating agency has a right to 

suspend or withdraw the rating at any time based on factors such as new information. Please refer to Annexure I of 

this Key Information Document for the letter dated December 17, 2025, from CRISIL. The rating obtained 

(mentioned hereinabove) is valid as on the date of issuance and listing of the Debentures and not older than one year 

from the date of opening of the Issue. 

GENERAL RISKS 

Investment in non-convertible securities involve a degree of risk and investors should not invest any funds in such 

securities, unless they can afford to take the risks attached to such investments. Investors are advised to take an 

informed decision and to read the risk factors carefully before investing in this offer. For taking an investment 

decision, investors must rely on their examination of the Issue including the risks involved in it. Specific attention of 

investors is invited to statement of risk factors contained under Section II of the General Information Document. 

These risks are not, and are not intended to be, a complete list of all risks and considerations relevant to the non-

convertible securities or investor’s decision to purchase such securities. 

 

The Issue of Debentures have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or 

adequacy of this document. 

DETAILS OF ELIGIBLE INVESTORS 

The following categories of investors, when specifically approached and have been identified upfront, are eligible 

to apply for this private placement of the Debentures subject to fulfilling their respective investment norms/rules 

and compliance with laws applicable to them by submitting all the relevant documents along with the Application 

Form (“Eligible Investors”): 

 

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

i. A mutual fund, venture capital fund, Alternative Investment Fund and Foreign Venture Capital Investor 

registered with SEBI. 

ii. Foreign portfolio investors other than individuals, corporate bodies and family offices. 

iii. A Public Financial Institution. 

iv. A Scheduled Commercial Bank. 

v. A multilateral and bi-lateral development financial institution.  

vi. A State Industrial Development Corporation. 

vii. An insurance company registered with Insurance Regulatory and Development Authority of India. 

viii. A Provident Fund with minimum corpus of Rs.25 Crores  

ix. A Pension Fund with minimum corpus of Rs.25 Crores 

x. National Investment Fund set up by resolution No: F.No.2/3/2005-DDII dated November 23, 2005, of the 

Government of India published in the Gazette of India. 

xi. An insurance fund set up and managed by Army, Navy / Air force of the Union of India.  

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

xiii. Systemically important Non- Banking Financial Companies. 

 

Any non-QIB including inter-alia resident individual investors, Hindu Undivided Families (excluding minors and 

NRIs), Partnership Firms and Limited Liability partnership firms, Trusts (including public charitable trusts), 

association of persons, societies registered under the Applicable Laws in India, companies, bodies corporate etc. 

who/ which has been authorized by the Issuer ,to participate in a particular issue on the EBP platform. 

 

The advisor(s)/ arranger(s)/ placement agent(s), broker(s) associated with the Issue and/or their affiliates/ 

subsidiaries/ associates/ group companies and/or their promoters/ directors/ key managerial personnel/ officers/ 

employees may subscribe to the Issue as the applicable laws including but not limited to (i) SEBI (Merchant 

Bankers) Regulations, 1992 and Code of Conduct specified therein; (ii) Securities and Exchange Board of India 

(Stock Brokers) Regulations, 1992 and Code of Conduct specified therein, as applicable, do not restrict them from 
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subscribing to the Issue. 

 

Note: Participation by eligible 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. 

 

ISSUER’S ABSOLUTE RESPONSIBILITY 

THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR AND 

CONFIRMS THAT THIS KEY INFORMATION DOCUMENT CONTAINS ALL INFORMATION WITH 

REGARD TO THE ISSUER AND THE ISSUE WHICH IS MATERIAL IN THE CONTEXT OF THE ISSUE, 

THAT THE INFORMATION CONTAINED IN THIS KEY INFORMATION DOCUMENT AND THE 

GENERAL INFORMATION DOCUMENT IS TRUE AND CORRECT IN ALL MATERIAL ASPECTS AND 

IS NOT MISLEADING, THAT THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE 

HONESTLY STATED AND THAT THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKE 

THIS DOCUMENT AS A WHOLE OR ANY OF SUCH INFORMATION OR THE EXPRESSION OF ANY 

SUCH OPINIONS OR INTENTIONS MISLEADING. 

 

ISSUE SCHEDULE 

Particulars Date 

Issue Opening Date June 01, 2026 

Issue Closing Date June 01, 2026 

Date of earliest Closing of the Issue  NA 

Pay In Date June 02, 2026 

Deemed Date of Allotment June 02, 2026 

 

Coupon/dividend rate, coupon/dividend payment frequency, redemption date, redemption amount: 

 

(a) Coupon Rate: 9.10% 

(b) Coupon payment frequency: Monthly  

(c) Scheduled Redemption Date: June 02, 2028 

(d) Redemption Amount: At par (Redemption Amount is subject to any adjustment for any early redemption and 

all other amounts due and payable in accordance with the Transaction Documents on the Scheduled 

Redemption Date.) 

 

(e) Redemption Premium/Discount: Not applicable 

 

The Issuer shall comply with the provisions of the Listed NCDs Operational Circular with respect to electronic book 

mechanism and disclose the details pertaining to the uploading this Key Information Document in accordance with the 

Listed NCDs Operational Circular. 

 

This Key Information Document and the contents hereof are restricted to only those recipients who are permitted to 

receive it as per extant regulation and laws and only such recipients are eligible to apply for the Debentures. 
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Other than: 

(a) details of the Issue of the Debentures; 

(b) updated financial information  

(c) material changes in the information provided in the General Information Document; and 

(d) any material developments not disclosed in the General Information Document, 

which are contained in this Key Information Document, all particulars set out in the General Information Document 

shall  apply to the present  Issue.
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SECTION I: 

GENERAL DEFINITIONS AND ABBREVIATIONS 

Capitalized terms used but not defined hereunder shall have the meaning ascribed to them in the General Information 

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

in this Key Information Document. 

 

Term Description 

Application Form shall mean the form in which an investor can apply for subscription to the 

Debentures as annexed in Annexure X of this Key Information Document. 

Asirvad Micro Finance 

Limited 

shall mean Asirvad Micro Finance Limited, a company validly existing under the 

provisions of the Companies Act ,2013, having corporate identification number as 

U65923TN2007PLC064550 and its registered office at Ceebros Manjula, 3rd Floor, 

Office No. 1, New No. 39, Old No.45, Montieth Road, Egmore, Opp: Indian Red 

Cross Society, Chennai, Tamil Nadu– 600008 

Assets means, for any date of determination, the assets of the Company on such date as the 

same would be determined in accordance with Indian GAAP at such date. 

Auditors A John Moris & Co., Chartered Accountants 

Beneficial 

Owner(s)/Debenture Holder(s) 

shall mean the persons who are, for the time being and from time to time, the 

owners of the Debentures in electronic (dematerialized) form, and whose names 

appear in the register of debenture holders(s) or the list of beneficial 

owner(s)/register of beneficial owners(s) prepared, held and given by the 

Depository, and “Debenture Holder” or “Beneficial Owner” means each such 

person and includes their respective successors/ transferees and assigns.  

Coupon Payment Dates Please refer to SECTION IX: DISCLOSURE OF CASH FLOWS 

 

Coupon Rate or Coupon Fixed interest of 9.10% (Nine decimal one zero per cent) per annum payable 

monthly 

Credit Rating shall mean the rating of CRISIL AA- with ‘Stable’ Outlook by CRISIL Ratings 

Limited.  

Debenture 

Documents/Transaction 

Documents 

shall have the meaning ascribed to such term in Section II (Issue related 

Information) of this Key Information Document. 

Debenture Trustee/Trustee Catalyst Trusteeship Limited 

Debentures or NCDs shall mean up to 15,000 (Fifteen Thousand ) secured, rated, listed, redeemable, 

non-convertible debentures denominated in Indian Rupees, having a face value of 

INR 1,00,000/- (Indian Rupees One Lakh Only) each and an aggregate face value 

of INR 1,50,00,00,000/- (Indian Rupees One Hundred and Fifty Crore Only) 

including an option to retain oversubscription up to Rs. 50,00,00,000 (Indian 

Rupees Fifty Crores only), being issued on a private placement basis. 

Debenture Trust Deed / DTD The Debenture trust deed entered / to be entered into between the Company and 

the Debenture Trustee. 

Debenture Trustee Agreement means the agreement entered into by and between the Issuer and the Debenture 

Trustee for the purposes of appointment of the Trustee to act as trustee in 

connection with the issuance of the Debentures. 

Deed of Hypothecation/ 

Hypothecation Agreement 

means the deed of hypothecation executed and delivered by the Issuer in favour of 

the Debenture Trustee to evidence creation of first ranking exclusive charge by the 

Issuer in favour of the Debenture Trustee (for the benefit of the Debenture 

Holders) over the Hypothecated Assets (in a form acceptable to the Majority 

Debenture Holders). 

Deemed Date of Allotment shall mean June 02, 2026 

Disclosure Documents shall mean the General Information Document, key information document(s) 
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prepared in accordance with Schedule I of SEBI NCS Listing Regulation and 

Private Placement offer letter prepared in accordance with Section 42 of the 

Companies Act (as defined below) read with the Companies (Prospectus and 

Allotment of Securities) Rules, 2014. 

Event(s) of Default shall mean events of default set out in Section II (Issue related Information) of this 

Key Information Document, and “Event of Default” shall be construed 

accordingly. 

Face Value shall mean Rs. 1,00,000 (Indian Rupees One Lakh only) being the face value of 

each Debenture. 

Financial Indebtedness means any indebtedness for or in respect of:  

a. moneys borrowed;  

b. any amount raised by acceptance under any credit facility;  

c. any amount raised pursuant to any note purchase facility or the issue of 

bonds, notes, debentures, loan stock or any similar instrument;  

d. any amount payable for redemption of any redeemable preference share 

which:  

i. is redeemable at the option of the Company; or  

ii. according to the terms of its issue, is redeemable prior to the maturity of 

the Debentures;  

e. the amount of any liability in respect of any lease or hire purchase contract 

which would, in accordance with GAAP, be treated as a finance or capital 

lease;  

f. receivables sold or discounted (other than any receivables to the extent they 

are sold on a non-recourse basis);  

g. any amount raised under any other transaction (including any forward sale or 

purchase agreement) having the commercial effect of a borrowing;  

h. the acquisition cost of any asset or service to the extent payable before or 

after its acquisition or possession by the party liable where the advance or 

deferred payment:  

i. is arranged primarily as a method of raising finance or of financing the 

acquisition of that asset or service or the construction of that asset or 

service; or  

ii. involves a period of more than six months before or after the date of 

acquisition or supply;  

i. any derivative transaction entered into in connection with protection against 

or benefit from fluctuation in any rate or price (and, when calculating the 

value of any derivative transaction, only the marked to market value shall be 

taken into account);  

j. any counter-indemnity obligation in respect of a guarantee, indemnity, bond, 

standby or documentary letter of credit or any other instrument issued by a 

bank or financial institution;  

k. any obligation under any call or put option arrangement in respect of any 

shares or any form of guarantee or indemnity in respect of any call or put 

option arrangement; and  

without double counting, the amount of any liability in respect of any guarantee or 

indemnity for any of the items referred to in paragraphs (a) to (k) above. 

General Information 

Document/ GID 

The general information document dated July 31, 2025 issued by the Issuer. 

Governmental Authority 

/Government 

shall mean any government (central, state or otherwise) or any governmental 

agency, semi-governmental or judicial or quasi-judicial or administrative entity, 

department or authority, agency or authority including any stock exchange or any 

self-regulatory organization, established under any Law. 
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Issue Closing Date shall mean June 01, 2026 

Issue Opening Date shall mean June 01 , 2026 

Key Information Document/ 

KID 

means this key information document dated May 27, 2026 supplementing the 

General Information Document which sets out the terms and conditions for the 

issue and offer of the Debentures by the Issuer on a private placement basis and 

contains the relevant information in this respect. 

Listed NCDs Master Circular means the circular issued by SEBI bearing the reference number 

SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 dated October 15, 2025 on 

"Master Circular for issue and listing of Non-convertible Securities, Securitised 

Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial 

Paper", as amended, modified, supplemented or restated from time to time. 

Loan means an assistance by way of a rupee loan, lent and advanced by the Company to 

an Obligor pursuant to a Loan Agreement and "Loans" shall mean the aggregate of 

all such loans lent and advanced by the Company to the Obligors. 

Loan Agreement means an agreement entered into between the Company and an Obligor (as 

amended, modified and altered from time to time) setting out the terms and 

conditions on which the Company has agreed to lend and advance a Loan to the 

Obligor, and "Loan Agreements" shall mean all such agreements collectively. 

Majority Debenture Holders shall at any time mean such number of Debenture Holders holding more than 50% 

of the then outstanding Debentures as determined at an ISIN level basis. For sake 

of clarity, it is herein clarified that the ‘majority’ shall be determined as majority of 

debenture holders under each respective ISIN. 

Master Circular for 

Debenture Trustees 

means the SEBI circular bearing reference number SEBI/HO/DDHS-PoD-

1/P/CIR/2025/117 dated August 13, 2025 on "Master Circular for Debenture 

Trustees", as amended, modified, supplemented or restated from time to time. 

Obligor means a person who has availed of a Loan from the Company under the terms and 

conditions set out in the respective Loan Agreement entered into between such 

person and the Company, and who is liable to pay the amounts due to the 

Company, and "Obligors" shall mean all such Persons collectively. 

Ordinary Course of Business shall mean activities which are carried out by the Issuer in line with the objects 

clause of its Memorandum and Articles of Association and shall fulfil the 

following conditions: (a) It is normal and routine for the particular business, (b) It 

is as per the customs and practices in the nature of business of Issuer, (c) It 

involves the usual allocation of resources considering the size and volume of the 

transaction, (d) It is repetitive/frequent, (e) It is at arms length, (f) The income, if 

any, earned from such activity/transaction is treated as business income in the 

company’s books of account, and (g) There is any historical practice to conduct 

such activities and there is a pattern of frequency (and not an isolated transaction. 

Outstanding Principal 

Amounts 

means, at any date, the Local Currency principal amount outstanding under the 

Debentures. 

Outstanding Amounts means the Outstanding Principal Amounts, together with all interest, fees, costs, 

commissions, charges, Trustee fees and other amounts due and payable by the 

Company under or in respect of this Deed or any Transaction Document. 

Payment Default shall mean any event, act or condition which with notice or lapse of time, or both, 

would constitute an Event of Default under Clause (a) (Payment Default) of 

Section V (2) (F) (Events of Default). 

Payment Obligations means all present and future obligations (whether actual or contingent and whether 

owed jointly or severally or in any capacity whatsoever) of the Company to the 

Debenture Holders or the Debenture Trustee under this Deed and shall include the 

obligation to redeem the Debentures in terms thereof, any outstanding 

remuneration of the Debenture Trustee, default interest payable, if any, and all 

fees, costs, charges and expenses and other monies payable by the Company under 
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the Transaction Documents. 

Pay In Date shall mean June 02, 2026 

Promoter  shall mean Manappuram Finance Limited and Mr V. P. Nandakumar  

NBFC Directions means, collectively: 

i. the Reserve Bank of India (Non-Banking Financial Companies – Registration, 

Exemptions and Framework for Scale Based Regulation) Directions, 2025 

dated November 28, 2025; 

ii. the Reserve Bank of India (Non-Banking Financial Companies - Undertaking 

of Financial Services) Directions, 2025 dated November 28, 2025 as 

amended by the Reserve Bank of India (Non-Banking Financial Companies 

– Undertaking of Financial Services) (Amendment) Directions, 2025 dated 

December 5, 2025; 

iii. the Reserve Bank of India (Non-Banking Financial Companies – 

Governance) Directions, 2025 dated November 28, 2025; 

iv. the Reserve Bank of India (Non-Banking Financial Companies – Prudential 

Norms on Capital Adequacy) Directions, 2025 dated November 28, 2025; 

v.   the Reserve Bank of India (Non-Banking Financial Companies – Income 

Recognition, Asset Classification and Provisioning) Directions, 2025 dated 

November 28, 2025; 

vi. the Reserve Bank of India (Non-Banking Financial Companies – Know 

Your Customer) Directions, 2025 dated November 28, 2025; 

vii. the Reserve Bank of India (Non-Banking Financial Companies – 

Miscellaneous) Directions, 2025 dated November 28, 2025; and 

viii. all other directions and circulars issued by the RBI in relation to the 

functioning and governance of non-banking financial companies, 

each as amended, modified, supplemented or restated from time to time 

Record Date shall mean the date which will be used for determining the Debenture Holders who 

shall be entitled to receive the amounts due on any Due Date, which shall be the 

date occurring 15 (fifteen) calendar days prior to any Due Date. 

In the event the Record Date falls on a day which is not a Business Day, the 

immediately preceding Business Day will be considered as the Record Date. 

Redemption Date  shall mean June 02, 2028 

Repayment  shall include “Redemption” and vice versa and the expressions repaid, repayable, 

repayment, redeemed, redeemable and redemption shall be construed accordingly. 

SEBI Listing Timelines 

Requirements 

means the requirements in respect of the timelines for listing of debt securities 

issued on a private placement basis prescribed in Chapter VII (Standardization of 

timelines for listing of securities issued on a private placement basis) of the Listed 

NCDs Master Circular. 

SEBI Listed Debentures 

Circulars and Regulations 

means, collectively, Master Circular for Debenture Trustees, the Listed NCDs 

Master Circular, SEBI NCS Listing Regulations and the LODR Regulations (to the 

extent applicable). 

SEBI LODR Regulations or 

LODR Regulations 

shall mean the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended, modified, supplemented 

or restated from time to time. 

SEBI NCS Listing Regulations means the Securities and Exchange Board of India (Issue and Listing of Non-

Convertible Securities) Regulations, 2021, as amended, modified, supplemented or 

restated from time to time. 

Tax Deduction shall mean a deduction for or on account of Tax from a payment under a 

Transaction Document. 

Tenor 24 (twenty four) months from the Deemed Date of Allotment.  

Working Day/Business Day means any day, other than a public holiday under Section 25 of the Negotiable 
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Instruments Act, 1881 or a Sunday, on which banks are open for general business 

in Mumbai and Chennai. 

 

This Key Information Document shall be read in conjunction with the General Information Document, the Debenture 

Trust Deed and the other Transaction Documents and in case of any inconsistency or conflict between this Key 

Information Document and the General Information Document, this Key Information Document shall prevail to the 

extent of such inconsistency, and in case of any inconsistency or conflict between this Key Information Document and 

the Debenture Trust Deed, the provisions of the Debenture Trust Deed shall prevail and override the provisions of this 

Key Information Document to the extent of such inconsistency.  
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NOTICE TO INVESTORS AND DISCLAIMERS 

 

1. GENERAL DISCLAIMER 

This Key Information Document is not a prospectus and does not constitute an offer to the 

public generally to subscribe for or otherwise acquire the Debentures to be issued by the 

Issuer. Neither this Key Information Document nor any other information supplied in 

connection with the contemplated issue should be construed as legal, tax, accounting or 

investment advice, and you should consult with your own advisors as to all legal, accounting, 

regulatory, tax, financial and related matters concerning an investment pursuant to this Key 

Information Document. 

 

The Issue is proposed to be made through the BSE EBP Platform and listed on the BSE and is 

being made strictly on a private placement basis. This Key Information Document is not 

intended to be circulated to persons other than those as identified by the Issuer pursuant to the 

provisions of Section 42 of the Companies Act. Multiple copies  hereof given to the same 

entity shall be deemed to be given to the same person and shall be treated as such. It does not 

constitute and shall not be deemed to constitute an offer or an invitation to subscribe to the 

Debentures to the public in general. 

 

This Key Information Document is for private placement of Debentures and has been prepared 

in conformity with the SEBI Debt Listing Regulations, and Section 42 of the Companies Act, 

2013 and the Companies (Prospectus and Allotment of Securities) Rules, 2014. This Key 

Information Document is also in compliance with the Listed NCDs Operational Circular. As 

per the applicable provisions, copy of this Key Information Document has not been filed or 

submitted to SEBI for its review and/or approval. 

 

Each recipient of this Key Information Document acknowledges that such person has not 

relied on the Issuer or any of its affiliates, shareholders, directors, employees, agents or 

advisors in connection with its investigation of the accuracy of such information or its 

investment decision and such person has relied solely on its own examination of the 

creditworthiness of the Issuer and the merits and risks involved in investing in the Debentures. 

Potential investors should consult their own financial, legal, tax, financial, 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 investor’s particular circumstances. 

 

No person has been authorized to give any information or to make any representation not 

contained or incorporated by reference in this Key Information Document or in any material 

made available by the Issuer to any potential investor pursuant hereto and, if given or made, 

such information or representation must not be relied upon as having been authorized by the 

Issuer. 

 

This Key Information Document and the contents hereof are restricted for only the intended 

recipient(s) who have been addressed directly and specifically through communication by the 

Issuer and only such recipients are eligible to apply for the Debentures. All investors are 

required to comply with the relevant regulations/guidelines applicable to them for investing in 

this Issue. The contents of this Key Information Document 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 recipient. 

 

No invitation is being made to any persons other than those to whom application forms along 
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with Key Information Document being issued have been sent by or on behalf of the Issuer. 

Any application by a person to whom the Key Information Document has not been sent by or 

on behalf of the Issuer shall be rejected without assigning any reason. 

 

This Key Information Document is not intended to be (and should not be used as) the basis of 

any credit analysis or other evaluation and should not be considered as a recommendation by 

the Issuer or by any other person who participates in the issue or advice of any sort. It is 

understood that each recipient of this Key Information Document will perform its own 

independent investigation and credit analysis of the proposed financing and the business, 

operations, financial condition, prospects, creditworthiness, status and affairs of the Issuer, 

based on such information and independent investigation as it deems relevant or appropriate 

and without reliance on this Key Information Document. 

 

Each person receiving this Key Information Document acknowledges that: 

 

Such person has been afforded an opportunity to request and to review and has received all 

additional information considered by it to be necessary to verify the accuracy of or to 

supplement the information herein. Each such person (i) is a knowledgeable and sophisticated 

investor; (ii) has the expertise in assessing the credit, market and all the other risks involved in 

purchasing the Debentures; (iii) has done its own independent assessment and analysis of the 

Issue; (iv) understands that, by purchase or holding of the Debentures, it is assuming and is 

capable of bearing the risk of loss that may occur with respect to Debentures, including the 

possibility that it may lose all or a substantial portion of investment. 

 

The Issuer does not undertake to update the Key Information Document to reflect subsequent 

events after the date of the Key Information Document. The Issuer accepts no responsibility for 

statements made otherwise than in the issue document or in the advertisement or any other 

material issued by or at the instance of the Issuer and anyone placing reliance on any other 

source of information would be doing so at their own risk.  

 

Neither the delivery of this Key Information Document nor any sale of Debentures made 

hereunder 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 Key Information Document 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 permit an offering of the Debentures or the distribution of this Key 

Information Document in any jurisdiction where such action is required. The distribution of 

this Key Information Document and the offering and sale of the Debentures may be restricted 

by law in certain jurisdictions. Persons in whose possession this Key Information Document 

comes are required to inform themselves about and to observe any such restrictions. The Key 

Information Document is made available to investors in the Issue on the strict understanding 

that the contents hereof are strictly confidential. 

 

It is the responsibility of investors to ensure that any transfer of the Debentures is in 

accordance with this Key Information Document and Applicable Law and ensure that the same 

does not constitute an offer to the public. 

 

The information and data contained herein is submitted to each of the recipients of this Key 

Information Document on a strictly private and confidential basis. By accepting a copy of this 

Key Information Document, each recipient agrees that neither it nor any of its employees or 



 

 

 

16  

advisors will use the information contained herein for any purpose other than evaluating the 

subscription to the Issue or will divulge to any other party any such information. This Key 

Information Document must not be photocopied, reproduced, extracted or distributed in full or 

in part to any person other than the recipient  without the prior written consent of the Issuer. 

 

2. DISCLAIMER CLAUSE OF THE RESERVE BANK OF INDIA 

The Issuer is a non-banking financial company having a valid certificate of registration from 

Reserve Bank of India under Section 45 IA of the Reserve Bank of India Act, 1934 bearing 

registration number - N-07-00769 dated December 14, 2007. The RBI has granted NBFC-MFI 

status to our Company with effect from October 4, 2013, pursuant to an endorsement on our 

certificate of registration dated September 27, 2016. However, RBI does not accept any 

responsibility or guarantee about the present position as to the financial soundness of the 

company or for the correctness of any of the statements or representations made or opinions 

expressed by the company and for repayment of deposits/ discharge of liability by the company. 

 

3. DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA 

As per the provisions of the SEBI Debt Listing Regulations, it is not stipulated that a copy of 

this Key Information Document has to be filed with or submitted to SEBI for its review / 

approval.  

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE ISSUE 

DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) 

SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT 

THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT 

TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF 

ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE 

MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR 

OPINIONS EXPRESSED IN THE ISSUE DOCUMENT.  

 

4. DISCLAIMER CLAUSE OF THE STOCK EXCHANGE 

As required, a copy of this Key Information Document shall be submitted to the BSE for 

hosting the  same on its website. It is to be distinctly understood that submission of this Key 

Information Document to BSE or hosting the same on its website should not in any way be 

deemed or construed that the document has been reviewed, cleared, or approved by the BSE; 

nor does it in any manner warrant, certify or endorse the correctness or completeness of any of 

the contents of this document, nor does it warrant that the Issuer’s Debentures will be listed or 

will continue to be listed on the exchanges; nor does it take responsibility for the financial or 

other soundness of the Issuer, its promoters, its management or any scheme or project of the 

Issuer. Every person who desires to apply for or otherwise acquire any securities of this Issuer 

may do so pursuant to independent inquiry, investigation and analysis and shall not have any 

claim against the exchange whatsoever by reason of any loss which may be suffered by such 

person consequent to or in connection with such subscription/ acquisition whether by reason 

of anything stated or omitted to be stated herein or any other reason whatsoever. 

 

5. DISCLAIMER CLAUSE IN RESPECT OF CREDIT RATING AGENCIES 

Ratings are opinions on credit quality and are not recommendations to sanction, renew, 

disburse or recall the bank facilities concerned or to buy, sell or hold any security. The Rating 

Agency has based its ratings on information 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 information contained in this Key Information Document 
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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. 

 

6. DISCLAIMER BY THE DEBENTURE TRUSTEE 

 

The Debenture Trustee or its agents or advisers associated with the Issue of the Debentures 

do not undertake to review the financial condition or affairs of the Issuer during the life of 

the arrangements contemplated by this General Information Document (and any Key 

Information Document issued pursuant thereto and/or any Private Placement Offer cum 

Application Letters issued pursuant thereto) and shall not have any responsibility to advise 

any investor or prospective Investor in the Debentures of any information available with or 

subsequently coming to the attention of the Debenture Trustee, its agents or advisors. 

 

The Debenture Trustee and its agents or advisors associated with the issue of the /Debentures 

have not separately verified the information contained herein. Accordingly, no 

representation, warranty or undertaking, express or implied, is made and no responsibility is 

accepted by Debenture Trustee as to the accuracy or any other information provided by the 

Issuer. Accordingly, the Debenture Trustee shall have no liability in relation to the 

information contained in this General Information Document (and any Key Information 

Document issued pursuant thereto and/or any Private Placement Offer cum Application 

Letters issued pursuant thereto) or any other information provided by the Issuer in 

connection with the Issue. The Debenture Trustee is neither a principal debtor nor a 

guarantor of the /Debentures. 

 

 

7. DISCLAIMER IN RESPECT OF JURISDICTION 

The private placement of Debentures is made in India to investors eligible to invest in non-

convertible  debentures issued on a private placement basis in accordance with the laws of 

India. This Key Information Document does not, however, constitute an offer to sell or an 

invitation to subscribe to securities offered hereby in any other jurisdiction to any person to 

whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into whose 

possession this Key Information Document comes is required to observe any such restrictions. 

Subject to the requirements under the SEBI Master Circular for Online Dispute Resolution 

bearing reference no. SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/145 dated August 11, 2023 

(as amended or substituted from time to time), any dispute arising out of this Issue will be 

subject to the jurisdiction of the courts of Chennai, India. All information considered adequate 

and relevant about the Issuer has been made available in this Key Information Document for 

the use and perusal of the potential investors and no selective or additional information would 

be available for a section of investors in any manner whatsoever. 

 

 

8. DISCLAIMER IN RESPECT OF ARRANGER 

The only role of the Arranger with respect to the Debentures is confined to arranging 

placement of the Debentures on the basis of this Key Information Document as prepared by 

the Issuer. Without limiting the foregoing, the Arranger is not acting, and has not been 

engaged to act, as an underwriter, merchant banker or other intermediary with respect to the 

Debentures. The Issuer is solely responsible for the truth, accuracy and completeness of all the 

information provided in this Key Information Document, the General Information Document 
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(and any PPOA for the relevant issuance of Debentures). Neither is the Arranger responsible 

for preparing, clearing, approving, scrutinizing or vetting this Key Information Document, the 

General Information Document (and any relevant PPOA for the relevant issuance of 

Debentures), nor is the Arranger responsible for doing any due diligence for verification of the 

truth, correctness or completeness of the contents of this Key Information Document, the 

General Information Document (and any PPOA for the relevant issuance of Debentures). The 

Arranger shall be entitled to rely on the truth, correctness and completeness of this Key 

Information Document, the General Information Document (and any PPOA for the relevant 

issuance of Debentures). It is to be distinctly understood that the aforesaid use of this Key 

Information Document, the General Information Document (and any PPOA for the relevant 

issuance of Debentures) by the Arranger should not in any way be deemed or construed to 

mean that this Key Information Document, the General Information Document (and any PPOA 

for the relevant issuance of Debentures) has been prepared, cleared, approved, scrutinized or 

vetted by the Arranger. Nor should the contents of this Key Information Document, the 

General Information Document (and any PPOA for the relevant issuance of Debentures) in any 

manner be deemed to have been warranted, certified or endorsed by the Arranger as to the 

truth, correctness or completeness thereof. Each recipient must satisfy itself as to the accuracy, 

reliability, adequacy, reasonableness or completeness of this Key Information Document, the 

General Information Document (and any PPOA for the relevant issuance of Debentures). 

 

The Arranger has not conducted any due diligence review on behalf or for the benefit of the 

Debenture Trustee or any of the Debenture Holders. Each of the Debenture Holders should 

conduct such due diligence on the Issuer and the Debentures as it deems appropriate and make 

its own independent assessment thereof. 

 

Distribution of this Key Information Document, the General Information Document (and any 

PPOA for the relevant issuance of Debentures) does not constitute a representation or 

warranty, express or implied by the Arranger that the information and opinions herein will be 

updated at any time after the date of this Key Information Document, the General Information 

Document (and any PPOA for the relevant issuance of Debentures). The Arranger does not 

undertake to notify any recipient of any information coming to the attention of the Arranger 

after the date of this Key Information Document, the General Information Document (and any 

PPOA for the relevant issuance of Debentures). No responsibility or liability or duty of care is 

or will be accepted by the Arranger for updating or supplementing this Key Information 

Document, the General Information Document (and any PPOA for the relevant issuance of 

Debentures) nor for providing access to any additional information as further information 

becomes available. 

 

Neither the Arranger nor any of their respective directors, employees, officers or agents shall 

be liable for any direct, indirect or consequential loss or damage suffered by any person as a 

result of relying on any statement in or omission from this Key Information Document, the 

General Information Document (and any PPOA for the relevant issuance of Debentures) or in 

any other information or communications made in connection with the Debentures. 

 

The Arranger is acting for the Issuer in relation to the Issue of the Debentures and not on 

behalf of the recipients of this Key Information Document, the General Information Document 

(and any PPOA for the relevant issuance of Debentures). The receipt of this Key Information 

Document, the General Information Document (and any PPOA for the relevant issuance of 

Debentures) by any recipient is not to be constituted as the giving of investment advice by the 

Arranger to that recipient, nor to constitute such a recipient a customer of the Arranger. The 

Arranger is not responsible to any other person for providing the protection afforded to the 

customers of the Arranger nor for providing advice in relation to the Debentures. 
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9. ISSUE OF DEBENTURES IN DEMATERIALISED FORM 

The Debentures will be issued in dematerialized form. The Issuer has made arrangements with 

the Depositories for the issue of the Debentures in dematerialized form. Investors will have to 

hold the Debentures in dematerialized form as per the provisions of Depositories Act. The 

Issuer shall 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 Form, the 

accompanying documents and on realisation of the application money. 

 

10. RIGHT TO FURTHER ISSUE THE DEBENTURES 

The Company reserves the right to make multiple issuances under the same ISIN in 

accordance with Chapter VIII (Specifications related to ISIN for debt securities) of the Listed 

NCDs Operational Circular. 

 

The Issue can be made either by creation of a fresh ISIN or by way of issuance under the 

existing ISIN at premium /par/discount as the case may be in accordance with Chapter VIII 

(Specifications related to ISIN for debt securities) of the Listed NCDs Operational Circular. 
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INFORMATION IN RELATION TO THE ISSUER 

 

Particulars Details 

Name of the Issuer Asirvad Micro Finance Limited 

Registered Office and 

Corporate Office 
Registered Office:   Ceebros Manjula, 3rd Floor, Office No. 1, New No. 39, Old No.45, 

Montieth Road, Egmore,Opp: Indian Red Cross Society, Chennai, Tamil Nadu– 600008 

 

Corporate Office: Building No. 4/85 B, C & D, Chanthappadi, Valapad, Thrissur, Kerala, 

PIN-680567  

Date of incorporation August 29, 2007  

Company Secretary & 

Compliance Officer 

Name: Mr. Mithun B Shenoy 

Contact No: +91-9345960647  

Email: cs@asirvad.in   
Corporate 

Identification Number 

U65923TN2007PLC064550  

Phone No. +91-9345960647 

Fax No. N.A. 

Contact Person: Mr. Mithun B Shenoy 

Email: cs@asirvad.in, sec@asirvad.in 

Chief Finance Officer 

(CFO) of the Issuer 

Name: Mr. Rajesh KRN Namboodiripad  

Contact No.: +91-6374214189 

Email: rajesh.krn@asirvad.in 

Debenture Trustee* 
Catalyst Trusteeship Limited 

(formerly known as GDA Trusteeship Limited) 

 
Address: GDA House, Plot No.85, Bhusari Colony (Right), Paud Road, Pune – 411038 and 

acting through its corporate office at Unit No.901, 9th Floor, Tower-B, Peninsula Business 

Park, Senapati Bapat Marg, Lower Parel (W), Mumbai – 400013 and having its branch 

office at 910-911, 9th Floor, Kailash Building, 26, Kasturba Gandhi Marg, New Delhi –

110001  

Phone: +91 22 4922 0555 

Email: dt.mumbai@ctltrustee.com  

mailto:cs@asirvad.in
mailto:cs@asirvad.in
mailto:sec@asirvad.in
mailto:rajesh.krn@asirvad.in
mailto:dt.mumbai@ctltrustee.com
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Website: https://catalysttrustee.com/  

Contact Person: Mr. Umesh    Salvi 

Credit Rating Agency** Crisil Ratings Limited, 

 
 

Address: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai - 400 072, 

Maharashtra,India 

 

Phone : +91 22 6137 3000 

Website: https://www.crisil.com/ 

 

Contact Person : Prashant Mane 

 

Mail Id: prashant.mane@crisil.com 

 

Registrar to the Issue MUFG Intime India Private Limited 

 
Address: “Surya” 35, Mayflower Avenue, Behind Senthil Nagar, 

Sowripalayam Road, Coimbatore – 641028, Tamil Nadu, India 

Phone: +91 422 2314792/ 5792, 4958995, 2539835/ 836  

Fax: +91 422 2539837 

E-mail: coimbatore@in.mpms.mufg.com  

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

Contact Person: Ms. S. Dhanalakshmi 

 

Legal counsel(s) to the 

Issuer 

 N.A. 

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. 

Arrangers, if any Name: A K Capital Services Limited 

 
Address: 603, 6th Floor, Windsor,  

Off CST Road, Kalina,  

Santacruz (East),  

Mumbai – 400098 

https://catalysttrustee.com/
mailto:prashant.mane@crisil.com
mailto:coimbatore@in.mpms.mufg.com
https://www.in.mpms.mufg.com/
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Website: https://www.akgroup.co.in 

E-mail address: compliance@akgroup.co.in 

Contact Person: Ms Shilpa Sadani 

*The Debenture Trustee has provided its consent dated May 18, 2026, to the Issuer for its appointment as the debenture 

trustee to the Issue in accordance with Regulation 8 of the SEBI NCS Regulations and has entered into a Debenture 

Trustee Agreement, with the Issuer for the issuance of the Debentures. Terms and conditions of appointment of the 

Debenture Trustee are further specified in the Debenture Trustee Agreement setting out the total consideration paid to 

the Debenture Trustee, respectively, as consideration for its services.  

 

**As at the date of this Key Information Document, CRISIL Ratings Limited has assigned a rating of ‘CRISIL AA-

/STABLE’ for the issuance of the Debentures. Instruments with this ratings are considered to have the highest degree of 

safety regarding timely servicing of financial obligations. Such instruments carry lowest credit risk. Please refer to 

Annexure I of this Key Information Document for copies of the credit rating letter dated December 17, 2025, issued by 

CRISIL Ratings Limited, disclosing the rating rationale based on rationale rating letter dated December 16, 2025 

adopted for the aforesaid credit ratings. The Issuer hereby declares that the ratings are valid on the date of this Key 

Information Document and listing of the Debentures. .

 

CONSENTS 

 

PARTICULARS REFERENCING 

Directors Please refer to Annexure VI in respect of the resolution passed at the meeting of the 

Boards of directors of the issuer dated April 10, 2026, and Financial Resources and 

Mnagement Committee dated May 18, 2026. 

Auditors A John Moris & Co., Chartered Accountants, are identified as statutory auditors of the 

Company as set out under the General Information Document. 

Bankers to the issue Not applicable as no banker is proposed to be appointed for the private placement of 

Debentures pursuant to this Key Information Document 

Debenture Trustee Catalyst Trusteeship Limited, is proposed to be appointed for the present issuance of 

Debentures. The consent of the Debenture Trustee is annexed as Annexure II of this 

Key Information Document. 

Solicitors/advocates NA 

Legal Manager NA  

Registrar MUFG Intime India Private Limited has been appointed the registrar and transfer agent 

to the issue of the Debentures.The consent letter from the Registrar is provided as 

Annexure IX of this Key Information Document. 

Lenders of the Issuer N. A. 

 

Experts Not applicable as no expert is proposed to be appointed for the private placement of 

Debentures pursuant to this Key Information Document. 

https://www.akgroup.co.in/
mailto:compliance@akgroup.co.in


 

 

 

23  

SECTION II: ISSUE RELATED 

INFORMATION TERMS OF THE 

ISSUE 

 

The following term sheet summarizes the principal items with respect to the financing facility to be provided to 

ASIRVAD MICRO FINANCE LIMITED (“Borrower” or “Company”) by the Investor to originate joint liability 

group loans for women borrowers.. 

 

For the avoidance of the doubt, except as specifically stated, this term sheet does not attempt to describe all terms 

and conditions of the transaction contemplated herein. The term sheet is intended to outline certain basic terms 

around which transaction could be structured. All proposed terms and conditions are subject to execution of 

mutually satisfactory transaction documents, satisfactory legal, technical & financial diligences, meeting of 

stipulations as contained herein etc. 

 

Security Name (Name of the non-

convertible securities which 

includes (Coupon/ dividend, 

Issuer Name and maturity year) 

9.10% Asirvad Micro Finance Limited June 2028 

Issuer / Company Asirvad Micro Finance Limited (“Issuer”/ “Company”/ “AMFL”) 

Type of Instrument Secured, Rated, Listed, Redeemable, Non-Convertible Debentures 

(“NCDs” / “Debentures”) 

Nature of Instrument  Secured 

Seniority Senior 

Mode of Issue  Private placement 

Promoter & Promoter Group of 

the Issuer 
• Manappuram Finance Limited (“MFL”) 

(L65910KL1992PLC006623) 

• Mr. V P Nandakumar (DIN: 00044512) 

• Such Promoter group shall have the meaning as defined under 

Companies Act, 2013 and the SEBI Regulations. 

Promoter & Promoter Group of 

the MFL 
• Such Promoter group shall have the meaning as defined under 

Companies Act, 2013 and the SEBI Regulations as on Deemed Date 

of Allotment. 

Eligible Investors The following categories of investors, when specifically approached and 

have been identified upfront, are eligible to apply for this private 

placement of the Debentures subject to fulfilling their respective 

investment norms/rules and compliance with laws applicable to them by 

submitting all the relevant documents along with the Application Form 

(“Eligible Investors”): 

 

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

i. A mutual fund, venture capital fund, Alternative Investment Fund 

and Foreign Venture Capital Investor registered with SEBI. 

ii. Foreign portfolio investors other than individuals, corporate 

bodies and family offices. 

iii. A Public Financial Institution. 

iv. A Scheduled Commercial Bank. 

v. A multilateral and bi-lateral development financial institution.  

vi. A State Industrial Development Corporation. 

vii. An insurance company registered with Insurance Regulatory and 

Development Authority of India. 

viii. A Provident Fund with minimum corpus of Rs.25 Crores  

ix. A Pension Fund with minimum corpus of Rs.25 Crores 

x. National Investment Fund set up by resolution No: 

F.No.2/3/2005-DDII dated November 23, 2005, of the 

Government of India published in the Gazette of India. 

xi. An insurance fund set up and managed by Army, Navy / Air force 

of the Union of India.  

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

xiii. Systemically important Non- Banking Financial Companies. 

 

Any non-QIB including inter-alia resident individual investors, Hindu 

Undivided Families (excluding minors and NRIs), Partnership Firms and 

Limited Liability partnership firms, Trusts (including public charitable 

trusts), association of persons, societies registered under the Applicable 

Laws in India, companies, bodies corporate etc. who/ which has been 

authorized by the Issuer ,to participate in a particular issue on the EBP 

platform. 

 

The advisor(s)/ arranger(s)/ placement agent(s), broker(s) associated with 

the Issue and/or their affiliates/ subsidiaries/ associates/ group companies 

and/or their promoters/ directors/ key managerial personnel/ officers/ 

employees may subscribe to the Issue as the applicable laws including but 

not limited to (i) SEBI (Merchant Bankers) Regulations, 1992 and Code 

of Conduct specified therein; (ii) Securities and Exchange Board of India 

(Stock Brokers) Regulations, 1992 and Code of Conduct specified therein, 

as applicable, do not restrict them from subscribing to the Issue. 

 

Note: Participation by eligible 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. 

Security requirements Debentures shall be secured as per the terms and conditions stipulated 

under the heading Security Creation hereunder 

Listing (including name of stock 

Exchange(s) where it will be 

listed and timeline for listing) 

a. The NCDs are proposed to be listed on the WDM of the BSE. The 

NCDs shall be listed within 3 (Three) working days from the Issue 

Closure Date (“Listing Period”).  

b. The Issuer shall ensure that the Debentures continue to be listed on the 

wholesale debt market segment of the BSE. 

c. In the event there is any delay in listing the Debentures beyond the 

Listing Period, the Issuer will pay to the Debenture Holders a penal 

coupon of 1% (One Percent) p.a. over the applicable Coupon Rate 

from the Deemed Date of Allotment until the listing of the Debentures 

is completed.  

Rating of the Instrument (Rating) “CRISIL AA-/Stable” (Pronounced as CRISIL Double A Minus with 

Stable Outlook)  

 

The Issuer/Investor(s) reserves the right to obtain an additional credit 

rating from any SEBI registered Credit Rating Agency for full or part of 

the Issue size, as it may deem fit, which shall be at least equivalent to the 

prevailing credit rating to the issue. 

Credit Rating Agency CRISIL Ratings Limited 

Debenture Trustee Catalyst Trusteeship Limited 

Registrar & Transfer Agent MUFG Intime India Private Limited 

Issue Size Up to Rs. 150,00,00,000/- (Rupees One Hundred and Fifty Crores) 

including a Green shoe option of Rs. 50,00,00,000/- (Rupees Fifty Crores) 

Minimum Subscription  

Minimum bid lot shall be Rs.1 Crore and bids thereafter in the Multiples 

of Rs.1 Lakh thereafter 

Option to retain oversubscription 

(Amount) 

Up to Rs. 50,00,00,000/- (Rupees Fifty Crores Only) 

Objects of the Issue / Purpose for 

which there is requirement of 

Issue proceed will be utilized for following purposes: 

·    General Corporate Purpose – 10% 
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funds ·    For ordinary course of business of Issuer including repayment/re-

financing of existing debt -10% 

·    For deployment in business & growth of asset book-80% 

 

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

a. Any capital market instrument such as equity, debt, debt linked and 

equity linked instruments or any other capital market related 

activities;  

b. Any speculative purposes. 

c. Investment in the real estate sector, including the acquisition of land, 

and/or any other real estate business. The expression "real estate 

business" has the meaning given to it in the Foreign Exchange 

Management (Non-Debt Instruments) Rules, 2019. 

d. Providing/extending unsecured loans / consumer credit or making 

any inter-corporate deposits to/in any subsidiary and/or associate 

Issuer. 

e. Providing any bill discounting facilities. 

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

Promoters; and/or 

g. in contravention of any Applicable Law (including but not limited to 

the NBFC Directions and the guidelines, rules or regulations of the 

RBI applicable to Non-Banking Finance Companies. 

In case the issuer is an NBFC and 

the objects of the issue entail loan 

to any entity who is a ‘group 

Issuer' then disclosures shall be 

made in the following format: 

Not Applicable 

Details of the utilization proceeds The Company undertakes that proceeds of the present Issue shall not be 

used for any purpose which may be in contravention of the regulations/ 

guidelines/ norms issued by the RBI/ SEBI/ ROC or the Stock Exchange. 

Step Up Coupon Rate In case of downgrade of the credit rating or assignment of any new credit 

rating/outlook which is lower than the Credit Rating/outlook, of the 

NCDs/ Issuer as on date of the Deemed Date of Allotment, the Coupon 

Rate for the balance period would increase by 0.25% for each notch 

downgrade in credit rating and the same will be with effect from the credit 

rating downgrade date (“Step Up Coupon Rate”). Such increased rate of 

interest shall be applicable from the date of such downgrade (“Step Up”). 

 

Following the Step Up until the rating of the Debentures and/or Company 

is restored to the Rating and/or the Company Rating (as the case may be), 

if the rating of the Debentures and/or the Company is upgraded, the 

prevailing Step Up Rate shall be decreased by 0.25% (Zero Decimal Five 

zero percent) for each upgrade of 1 (one) notch from the rating of the 

Debentures and/or the Company (until the rating of the Debentures and/or 

the Company is restored to the Rating and/or the Company Rating (as the 

case may be)) and such decreased rate of interest shall be applicable from 

the date of such upgrade. PROVIDED THAT the decreased rate of interest 

in accordance with this provision cannot, in any case, be lower than the 

Coupon Rate at the time of allotment. The decrease in the coupon rate in 

accordance with this paragraph (ii) shall not require any notice, intimation 

or action on behalf of the Debenture Trustee or the Debenture Holders. 

 

In case, credit rating from multiple rating agencies is available, upon the 

downgrade, the lowest rating available for long term borrowing shall be 

considered for the purpose of calculation of the effective Step-Up Coupon 

Rate. 

Coupon Rate 9.10% p.a. payable monthly  

Coupon Payment Frequency Monthly and on Final Redemption Date 
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Coupon Payment Date(s) The Coupon shall be payable monthly starting from the Deemed Date of 

Allotment and on the Final Redemption Date(s) (subject to the Business 

Day convention). The Coupon Payment Dates are specifically set out in 

Annexure I (Illustration of Cash Flows) hereto. 

Coupon Type / Coupon Rate 

Parameter (Fixed, floating or 

other structure) 

Fixed 

Coupon Reset Process/ Spread 

Reset Process (including rates, 

spread, effective date, interest rate 

cap and floor etc.). 

Not Applicable 

Day Count Basis (Actual/Actual) Actual/Actual.  

 

All interest accruing for any Interest Period shall accrue from day to day 

and be calculated on the basis of the actual number of days elapsed and a 

year of 365 days (or 366 days in case of a leap year), at the applicable 

Interest Rate and rounded off to the nearest Rupee 

Interest on Application Money Not Applicable 

Default Coupon Rate Without prejudice to the other rights of the Debenture Trustee (including 

the right to call an Event of Default):  

a) If, at any time, a Payment Default occurs, the Issuer agrees to pay 

additional coupon at the rate of 2% (Two Percent) per annum over 

and above the applicable Coupon Rate on all amounts outstanding 

NCDs (including the Outstanding Principal Amounts and any 

accrued but unpaid coupon) from the date of occurrence of such 

Payment Default until such default is cured or the Debentures are 

fully redeemed. 

b) In case delay in execution of Deed Of Hypothecation (DOH) and/or 

perfection of the Security over the Hypothecated Assets by filing 

CHG-9 Form with ROC within requisite timelines, then the Issuer 

shall pay additional coupon at the rate of 2% (Two Percent) per 

annum over and above the applicable Coupon Rate on all amounts 

outstanding under the NCDs (including the Outstanding Principal 

Amounts and any accrued coupon) from the Issue Closure Date until 

such time DTD and/or DOH is executed and /or perfected. 

c) If, at any time, any other Event of Default occurs,the Issuer agrees to 

pay an additional coupon at the rate of minimum 2% (Two Percent) 

per annum over and above the applicable Coupon Rate on all 

amounts outstanding from the date of occurrence of such a 

breach/default, until the Debentures are fully redeemed or till the 

covenants criteria has been replenished. 

Tenor 24 (Twenty-Four) months from the Deemed Date of Allotment 

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

Final Redemption Date June 02, 2028 

Redemption Premium/ Discount Not Applicable 

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

Discount at which security is 

issued and the effective coupon as 

a result of such discount. 

Not Applicable 

Premium/Discount at which 

security is redeemed and the 

effective yield as a result of such 

premium/discount 

Not Applicable 

Put Option Not Applicable 

Put Option Date(s) Not Applicable 

Put Option Price Not Applicable 

Put Notification Time (Timelines 

by which the investor needs to 

Not Applicable 
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intimate Issuer before exercising 

the put) 

Call Option Not Applicable 

Call Option Date(s) Not Applicable 

Call Option Price Not Applicable 

Call Notification Time (Timelines 

by which the investor need to 

intimate Issuer before exercising 

the call) 

Not Applicable 

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

Minimum application and 

multiples of Debt securities 

thereafter 

Minimum bid lot shall be Rs.1 Crore and bids thereafter in the Multiples 

of Rs.1 Lakh thereafter 

Issue Timing 10.00 AM to 12 .00 PM 

1. Issue Opening Date June 01, 2026 

2. Issue Closing Date June 01, 2026 

3. Date of earliest closing of the 

issue, if any. 

Not Applicable 

4. Pay-in Date June 02, 2026 

5. Deemed Date of Allotment June 02, 2026 

Manner of bidding in the issue Open Bidding 

Manner of allotment in the issue Multiple yield allotment 

Settlement Mode of the 

Instrument 

All coupon, principal repayments, additional coupon and other amounts, if 

any, payable by the Issuer to the Debenture Holders shall be paid to the 

Debenture Holders by electronic mode of transfer like RTGS/NEFT/direct 

credit to such bank account within India as the Debenture Holders inform 

the Issuer in writing and which details are available with the Registrar. 

Settlement cycle T+1 

Depository NSDL and CDSL 

Disclosure of Interest/Dividend/ 

redemption dates 

Please refer to Annexure I for the indicative cash flows. 

Record Date  A Register of Debenture Holders shall be maintained in accordance with 

Section 88 of the Companies Act, 2013 and the Register of Debenture 

Holders/the Register of Beneficial Owners, shall be closed 15 (Fifteen) 

Calendar days prior to each Due Date. 

All covenants of the Issue 

(including side letters, accelerated 

payment clause etc.) 

There are no other covenants other than as prescribed in the Debt 

Disclosure Documents. 

Description regarding Security 

(where applicable) including type 

of security (movable/ immovable/ 

tangible etc.), type of charge 

(pledge / hypothecation / 

mortgage etc.), date of creation of 

security/ likely date of creation of 

security, minimum security cover, 

revaluation, replacement of 

security, interest to the debenture 

holder over and above the coupon 

rate as specified in the Trust Deed 

and disclosed in the Offer 

Document / Placement 

Memorandum. 

The outstanding NCD amount, together with coupon, default coupon 

remuneration of the Trustee, charges, fees, expenses and all other monies 

due from the Issuer, shall be secured by (to the satisfaction of the NCD 

holders): 

 

a. Exclusive Fixed Charge via a deed of hypothecation over specific 

asset portfolio of receivables/ on all present and future receivables of 

the Issuer (“Hypothecated Assets”) with a security cover of 1.10 times 

(“Minimum Security Cover”) to be maintained on the Outstanding 

Amounts of the NCDs along with coupon thereon at all times during 

the tenor of the NCDs. (“Security”) 

  

The Issuer shall execute the Debenture Trust Deed and Deed of 

Hypothecation prior to the Deemed Date of Allotment and perfect the 

Security over the Hypothecated Assets by filing form CHG-9 with the 

Registrar of Companies (ROC) with 30 (Thirty) calendar days from 

execution of the Deed of Hypothecation. 

 

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

 

b. The Hypothecated Assets shall be current at all times and should not 

have been restructured and/or rescheduled. 

c. The Hypothecated Assets must comprise of only loans directly 

originated by the Company and not loans purchased from any third 

party. 

d. The Hypothecated Assets are existing at the time of selection and 

have not been terminated or prepaid. 

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

lending agreement 

f. The Hypothecated Assets should not include retained portion of any 

Direct Assignment Transaction. 

g. The Hypothecated Assets shall be free from all encumbrances and are 

not subject to any encumbrance (including, without limitation, any 

lien or charge); 

h. The Hypothecated Assets shall comply with applicable law including 

RBI norms and guidelines. 

i. The Hypothecated Assets shall not be generated from lending 

provided by the Company to its associates, subsidiaries and/or related 

parties. 

j. All ‘know your customer’ requirements applicable in terms of 

applicable law shall have been complied with in respect of the 

Hypothecated Assets 

k. The share of any state in the Hypothecated assets shall not exceed 

25%. 

 

In case of the replacement of Security or in the event of any fall in the 

Security Cover below the Minimum-Security Cover, the Issuer shall be 

obliged to reinstate the Security Cover to at least the Minimum-Security 

Cover in terms of the Deed of Hypothecation, within 15 (Fifteen) calendar 

days from the date of such fall in the Security Cover. The Company shall 

execute such deeds, documents and writings and do such acts and things 

in this regard as may be required by the Debenture Trustees. 

 

Without prejudice to the obligation of the Issuer in terms of the foregoing, 

the Issuer shall be liable to pay minimum 0.5% (Decimal Five Zero 

percent) per annum additional coupon, over and above the applicable 

Coupon Rate from the date on which the Security Cover falls below the 

Minimum-Security Cover until the date on which it is reinstated in terms 

of the Transaction Documents. 

 

However, in no case reinstatement of such security cover shall exceed 15 

(Fifteen) calendar days from the end of the preceding month wherein such 

cover falls below the required cover. 

 

In case of breach of any covenant/s, the Majority NCD holders shall have 

the option to buy the Hypothecated Assets or cause the Hypothecated 

Assets to be securitized (in whole or in part) and sold to a Special Purpose 

Vehicle ("SPV") against the amounts outstanding under the NCDs. 

Undertaking The Issuer hereby undertakes that the Security to be created on the 

Hypothecated Assets is free from all Encumbrances and is not subject to 

any lien or charge.  

Transaction Documents The Issuer has executed/shall execute the documents including but not 

limited to the following, as required, in connection with the Issue as per 

latest SEBI guidelines of the Companies Act 2013 (as applicable) for 

issuance of NCDs through private placement: 

a. Debenture Trustee Agreement. 
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b. General Information Document and Key Information Documents 

(Collectively referred as “Debt Disclosure Documents”); 

c. Term sheet. 

d. Private Placement Offer Letter (Form PAS-4); 

e. Debenture Trust Deed. 

f. Deed of Hypothecation. 

g. Such other documents as agreed between the Issuer and the 

Debenture Trustee 

Conditions Precedent to 

Disbursement 

The Company shall fulfil the following conditions precedent, to the 

satisfaction of the Debenture Trustee, on or prior to the Deemed Date of 

Allotment. 

a. Execution of the Transaction Documents. 

b. Rating Rationale and press release from the Credit Rating Agency.  

c. Rating Letter from the Credit Rating Agency 

d. Debenture Trustee Consent Letter. 

e. Due diligence certificate (Annexure IIA) issued by the Debenture 

Trustee in accordance with the SEBI circular dated November 03, 

2020 (bearing reference no 

SEBI/HO/MIRSD/CRADT/CIR/P/2020/218) as amended from time 

to time.  

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

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

Deemed Date of Allotment. 

g. Duly certified true copy of KYC Documents of the Issuer along with 

the LEI Number, MOA, AOA, Certificate of Incorporation and RBI 

Registration Certificate. 

h. BSE in-principal approval. 

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

under Sections 180(1)(a) and 180(1)(c) of the Companies Act, 2013 to 

be provided prior to the Deemed Date of Allotment. 

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

Section 42 of the Companies Act, 2013. 

k. Duly completed certified/ self-attested KYC Documents of the 

Authorized Signatories of the Issuer who are executing the 

Transaction Documents. 

l. A certificate issued by the statutory auditor of the Issuer/ independent 

chartered accountant, prior to the Deemed Date of Allotment 

confirming that: (A) issuance of the Debentures would not cause any 

borrowing, or similar limit binding on the Issuer to be exceeded; (B) 

execution of the relevant Security Documents and creation of the 

security interests, would not breach any limits under the constitutional 

documents of the Issuer, the terms of any other contractual 

arrangements entered into by the Issuer or any limits prescribed by the 

shareholders or board of directors of the Issuer; 

m. A certificate issued by the statutory auditor of the Issuer/ independent 

chartered accountant, prior to the Deemed Date of Allotment, 

certifying that there are no proceedings or claims for the recovery of 

any Tax pending against the Issuer including, without limitation, any 

income tax proceedings requiring it to obtain the consent of the 

Assessing Officer under Section 281(1) of the Income Tax Act, 1961 

for the purpose of creating security interest in respect of the secured 

property. 

n. The Issuer to provide a management undertaking that all the 

borrowing facilities of the Issuer are standard in nature, the Issuer has 

not defaulted in making any payments in respect thereto and the 

Issuer has obtained all regulatory and statutory consents to issue 

Debentures. 

Conditions Subsequent to The Issuer shall fulfill the following conditions subsequent, to the 
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Disbursement satisfaction of the Debenture Trustee, pursuant to the Deemed Date of 

Allotment: 

a. Receipt of Due diligence certificate (Annexure B) issued by the 

Debenture Trustee in accordance with the SEBI circular dated 

November 03, 2020 (bearing reference no 

SEBI/HO/MIRSD/CRADT/CIR/P/2020/218) as amended from time 

to time. 

b. The Issuer shall ensure that the Debentures are credited into the 

beneficial owner account(s) of the Debenture within 2 (Two) 

Business Days from the relevant Deemed Date of Allotment. 

c. The Issuer will ensure listing of Debentures on the BSE within 3 

(Three) working days from the Issue Closure Date. 

d. The Issuer shall file a copy of Form PAS-3 of the Companies 

(Prospectus and Allotment of Securities) Rules, 2014 with the 

relevant registrar of companies within 15 days from the Deemed 

Date of Allotment. 

e. Perfection of the Security over the Hypothecated Assets by filing 

Form CHG-9 with the Registrar of Companies within stipulated 

timelines. 

f. The Debenture Trustee to record and register creation of the charge 

by way of hypothecation over the Hypothecated Assets with the 

CERSAI within 30 days from the execution of Security Documents. 

g. The Issuer shall provide the details on utilisation of funds raised 

through the issue of Debentures duly certified by the Issuer’s 

Independent auditor to the Debenture Trustee within 90 (Ninety) 

Calendar days from the Deemed date of Allotment. 

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

require. 

Representation & Warranties Holders, as follows which representations and warranties shall be made as 

on the date of the Debt Disclosure Documents and shall be deemed to be 

repeated on each date until the Final Settlement Date: 

 

1. Status 

 

i. The Issuer has been duly incorporated, organized and is validly 

existing, under applicable law. 

ii. The Issuer is a non-banking financial company registered with 

the RBI, or such other regulatory authority (if applicable) and 

such registration is valid and subsisting; 

iii. The Issuer has the corporate power, authority and all material 

permits, approvals, authorizations, licenses, registrations, and 

consents including registrations, to own and operate its assets 

and to carry on its business in substantially the same manner as it 

is currently conducted. 

 

2. Binding Obligations 

 

The obligations expressed to be assumed by it under the Transaction 

Documents are legal, valid, binding and enforceable obligations. 

 

3. Non-conflict with other obligations 

 

The entry into and performance by the Issuer of, the transactions 

contemplated by the Transaction Documents do not and will not 

conflict with: 

i. any Applicable Law (including, without limitation, any laws 

and regulations regarding anti-money laundering or terrorism 

financing, and similar financial sanctions);  
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ii. its constitutional documents.  

iii. any agreement or instrument binding upon it or any of its assets, 

including but not limited to any terms and conditions of the 

Financial Indebtedness availed of by the Issuer. 

iv. The Issuer has been timely servicing all Debt Obligations 

subsisting as on the Deemed Date of Allotment, without any 

default or delay. 

  

4. Power and authority 

 

It has the power to issue the NCDs and enter into, performs and 

delivers, and has taken all necessary action to authorize its entry into, 

performance and delivery of, the Transaction Documents to which it 

is a party and the transactions contemplated by those Transaction 

Documents. 

 

5. Validity and admissibility in evidence 

 

All approvals, authorizations, consents, permits (third party, statutory 

or otherwise) required or desirable: 

i. to enable it lawfully to enter into, exercise its rights and comply 

with its obligations in the Transaction Documents to which it is 

a party. 

ii. 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. 

 

6. No default 

 

i. No Event of Default or potential event of default has currently 

occurred and is continuing or would be expected as a result from 

the execution or performance of any Transaction Documents or 

the issuance of the Debentures.  

ii. No other event or circumstance is outstanding which constitutes 

(or which would, with the lapse of time, the giving of notice, the 

making of any determination under the relevant document or any 

combination of the foregoing, constitute) a default or termination 

event (however described) under any other agreement or 

instrument which is binding on the Issuer or any of its Assets or 

which might have a Material Adverse Effect. 

 

7. Pari-Passu Ranking 

 

i. Each Debenture issued by the Issuer will constitute direct, senior 

and secured obligations of the Issuer. The claims of the Debenture 

Holders shall be akin to the claims of senior, secured investors / 

lenders and shall rank pari-passu to all senior, secured 

indebtedness of the Issuer. 

ii. Each of the Debenture Holders shall inter-se rank pari-passu in 

relation to their rights and benefits in relation to the Debentures, 

without any preference or privilege. 

 

8. Legal / Litigation Matters 

 

i. There are no claims, investigations or proceedings before any 

court, tribunal or governmental authority in progress or pending 

against or relating to the Issuer, which would have a Material 
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Adverse Effect. 

ii. There are no unfulfilled or unsatisfied judgments or court orders in 

respect of the Issuer. 

iii. The Issuer has not taken any action nor has it taken any legal 

proceedings or other procedure or steps in relation to any 

bankruptcy proceedings or no order has been passed for its 

winding-up, dissolution or re-organization or for the enforcement 

of any security over its assets or for the appointment of a 

liquidator, supervisor, receiver, administrator, administrative 

receiver, trustee or other similar officer for it or in respect of its 

assets. 

 

9. No misleading information 

 

All information provided by the Issuer to the Debenture 

Trustee/Debenture Holders is true and accurate in all material 

respects, such as at the date it was provided or as at the date (if any) 

at which it is stated and is not misleading due to omission to state a 

fact or otherwise. 

 

10. Compliance; Corporate Matters 

 

i. The Issuer has complied with Applicable Law, including without 

limitation, the Securities and Exchange Board of India (Issue and 

Listing of Non-Convertible Securities) Regulation, 2021 and all 

other Applicable Law in respect of the issuance of the Debentures 

and for the performance of the Issuer of its obligations with 

respect to the Debentures, and to carry on its business.  

 

ii. There has not been and there is no investigation or enquiry by, or 

order, decree, decision or judgment of any Governmental 

Authority issued or outstanding or to the best of the Issuer's 

knowledge (after making due and careful enquiry), anticipated 

against the Issuer which would have a Material Adverse Effect.  

 

iii. No notice or other communication (official or otherwise) from any 

Governmental Authority has been issued or is outstanding or to the 

best of the Issuer's knowledge (after making due and careful 

enquiry), anticipated with respect to an alleged, actual or potential 

violation and/or failure to comply with any such Applicable Law 

or requiring them to take or omit any action. 

 

iv. The Issuer shall complete all necessary formalities including all 

filings with and notices to the relevant regulatory authorities as 

may be required, including but not limited to the designated stock 

exchange (if applicable) and the ROC and obtain all consents and 

approvals required for the completion of the Issue. 

 

v. All legal and procedural requirements specified in the 

Constitutional Documents or required under the Applicable Law 

have been duly complied with in all respects in relation to the 

issue of the Debentures. 

 

vi. The registers and minute books (including the minutes of the 

board and general meetings) required to be maintained by the 

Issuer under Applicable Law: 

1. are up-to-date and have been maintained in accordance with 

the Applicable Law; 
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2. comprise complete and accurate records of all information 

required to be recorded in such books and records; and 

3. no notice or allegation that any of them are incorrect and/or 

should be rectified has been received. 

 

11. Assets 

 

Except for the security interests and encumbrances created and 

recorded with the ROC (available using CIN 

U65923TN2007PLC064550) on the website 

http://www.mca.gov.in/MCA21/index.html under the heading Index 

of Charges), the Issuer has, free from any security interest or 

encumbrance, the absolute legal and beneficial title to, or valid leases 

or licenses of, or is otherwise entitled to use (in each case, where 

relevant, on arm's length terms), all material Assets necessary for the 

conduct of its business as it is being, and is proposed to be, 

conducted. 

 

12. Financial statements; Accounts and Records 

 

i. Its audited financial statements, most recently provided to the 

Debenture Trustee as of March 31, 2026, were prepared in 

accordance with Applicable Accounting Standards consistently 

applied save to the extent expressly disclosed in such financial 

statements. 

ii. Its audited financial statements as of March 31, 2026, provided to 

the Debenture Trustee, give a true and fair view and represent its 

financial condition and operations during the Financial Year save 

to the extent expressly disclosed in such financial statements. 

iii. The books of accounts of the Issuer have been fairly and properly 

maintained, the accounts of the Issuer have been prepared in 

accordance with Applicable Law and the Applicable Accounting 

Standards, so as to give a true and fair view of the business 

(including the assets, liabilities and state of affairs) of the Issuer 

and its subsidiaries. The Issuer has a proper, efficient and effective 

book-keeping and accounting system in place as well as adequate 

professional staff, including maintaining of accounts showing the 

loan drawings, payments, coupon etc. 

 

13. Solvency 

 

i. The Issuer is able to, and has not admitted its inability to, pay its 

debts as they mature and has not suspended from making 

payments of any of its debts and it has not been deemed by a court 

to be unable to pay its debts for the purposes of Applicable Law, 

nor will it become unable to pay its debts for the purposes of 

Applicable Law as a consequence of entering into the Transaction 

Documents.  

 

ii. The Issuer, by reason of actual or anticipated financial difficulties, 

has not commenced, and does not intend to commence, 

negotiations with one or more of its creditors with a view to 

rescheduling its Financial Indebtedness.  

 

iii. The value of the Assets of the Issuer is more than its liabilities 

(taking into account contingent and prospective liabilities) and it 

has sufficient capital to carry on its business. 
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iv. No insolvency or bankruptcy process has commenced under 

Applicable Law in respect of the Issuer (including pursuant to the 

IBC and the Insolvency and Bankruptcy (Insolvency and 

Liquidation Proceedings of Financial Service Providers and 

Application to Adjudicating Authority) Rules, 2019) as amended 

from time to time.  

 

v. No reference has been made, or enquiry or proceedings 

commenced, in respect of the Issuer, before the National 

Companies Law Tribunal or under any mechanism or prescription 

of the RBI in respect of resolution/restructuring of stressed assets 

(including without limitation, under the Stressed Assets 

Framework). 

 

14. Hypothecated Assets 

 

i. The Hypothecated Assets are the sole and absolute property of the 

Issuer, and the Issuer has a clear and marketable title to the 

Hypothecated Assets. 

 

ii. Other than the security interest created/to be created pursuant to 

the Transaction Documents, the Hypothecated Assets are free from 

any other mortgage, charge or encumbrance and are not subject to 

any lis-pendens, attachment, or other order or process issued by 

any Governmental Authority. 

 

iii. None of the Client Loans comprising the Hypothecated Assets 

have been previously sold, transferred or assigned to any other 

bank or financial institution.  

 

iv. The Transaction Documents executed or to be executed constitute, 

and shall constitute legal, valid and enforceable security interest in 

favour of the Debenture Trustee and for the benefit of the 

Debenture Holders on all the assets thereby secured and all 

necessary and appropriate consents for the creation, effectiveness, 

priority and enforcement of such security have been obtained. 

 

v. The Issuer is not aware of any document, judgment or legal 

process or defects affecting the title, ownership of the 

Hypothecated Assets which has remained undisclosed and/or 

which may have a Material Adverse Effect. 

 

15. Material Adverse Effect  

 

i. No Material Adverse Effect has occurred, including without 

limitation, in relation to the business, condition, operations, 

performance or prospects of the Issuer. 

ii. There are no circumstances existing which could give rise, with 

the passage of time or otherwise, to a Material Adverse Effect. 

 

16. Illegality  

 

It is not illegal or unlawful for the Issuer to perform any of its 

obligations under the Transaction Documents.  

 

17. Tax Laws 

 

i. The Issuer has complied with all the requirements specified under 
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the Tax laws as applicable to the Issuer in relation to returns, 

computations, notices and information which are, or are required 

to be made or given by the Issuer to any Tax authority for taxation, 

and for any other Tax or duty purposes, have been made and are 

correct. 

 

ii. The Issuer has not received any notice of any Tax disputes or other 

liabilities of Taxes in respect of which a claim has been made or 

notice has been issued against the Issuer. 

 

18. No Immunity 

 

Neither the Issuer nor any of its assets are entitled to immunity from 

suit, execution, attachment or other legal process in its jurisdiction of 

incorporation. The issuance of the Debentures (and the Transaction 

Documents) constitutes, and the exercise of the Issuer's rights and 

performance of and compliance with its obligations in relation 

thereto, will constitute, private and commercial acts done and 

performed for private and commercial purposes. 

 

19. Confirmations pursuant to the Securities and Exchange Board of India 

(Issue and Listing of Non-Convertible Securities) Regulation, 2021, 

as amended from time to time:  

 

With effect from the date of filing of the Transaction Documents as 

applicable with the BSE, as on the date of filing of the Debt 

Disclosure Documents with the BSE in accordance with the 

Securities and Exchange Board of India (Issue and Listing of Non-

Convertible Securities) Regulation, 2021:  

i. the Issuer or the Promoter / Promoter Group of the Issuer, or the 

directors of the Issuer have not been debarred from accessing 

the securities market or dealing in securities by the Securities 

and Exchange Board of India.  

ii. no Promoter of the Issuer or director of the Issuer is a promoter 

or director of any another Issuer which is debarred from 

accessing the securities market or dealing in securities by 

Securities and Exchange Board of India.  

iii. no Promoter of the Issuer or director of the Issuer is a fugitive 

economic offender; and 

iv. no fines or penalties levied by Securities and Exchange Board 

of India or designated stock exchange is pending to be paid by 

the Issuer. 

 

For the purposes of the Debt Disclosure Document: 

 

“Material Adverse Effect” means in relation to any entity, the effect or 

consequence of an event, circumstance, occurrence or condition, including 

change in credit rating/outlook/opinion, change in Senior Management 

team, change in the statutory auditor of the Company other than required 

by the applicable law, change in Board member which has caused, as of 

any date of determination, or change in applicable regulation by any 

regulatory authority impacting the current business model or could 

reasonably be expected to cause a material and adverse effect on (i) the 

financial condition, business or operation of the entity which in the 

opinion of the Debenture Holder is prejudicial to the ability of the entity 

to perform its obligations under the Transaction Documents; (ii) on the 

rights or remedies of the Debenture Holder hereunder or under any other 

Transaction Document (iii) Any legal or regulatory decision resulting in 
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the debarment/ suspension/revocation of the non-banking finance 

company license /prohibition of further sanctions/disbursal/business 

activities/ collections of loans of the Issuer (iv) the ability of the entity to 

perform its obligations under the Transaction Documents; or (v) the 

legality, validity or enforceability of any of the Transaction Documents or; 

(vi) event, occurrence, fact, condition, change, development or effect, 

pending or threatened litigation, investigation or proceeding, that is or 

may be materially adverse for the Security. 

 

“Final Settlement Date” shall mean the date on which all payments have 

been irrevocably discharged in full and all the Debentures have been 

redeemed by the Issuer in full in accordance with the terms of the 

Transaction Documents and the Debenture Holders have provided a 

written confirmation of the same to the Issuer (with a copy marked to the 

Debenture Trustee). 

Affirmative and Reporting 

Covenants 

The Issuer hereby covenants with the Debenture Trustee that the Issuer 

shall at all times till the Final Settlement Date: 

 

1. Use of Proceeds  

 

use the proceeds of the Issue only for the Purpose and in accordance 

with Applicable Law and the Transaction Documents.  

 

2. Costs and Expenses 

 

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

the Debenture Trustee towards protection of the Debenture Holders' 

interests, including traveling and other allowances and such taxes, 

duties, costs, charges and expenses in connection with or relating to 

the Debentures subject to such expenses, costs or charges being 

approved in writing by the Company before they are incurred and 

shall not include any foreign travel costs; 

 

3. Payment of Rents, etc. 

 

pay all rents, royalties, taxes, rates, levies, cesses, assessments, 

impositions and outgoings, governmental, municipal or otherwise 

imposed upon or payable by the Company as and when such 

amounts are payable; 

 

4. Preserve Corporate Status 

 

(i) diligently preserve and maintain its corporate existence and 

status and all rights, privileges, and concessions now held or 

hereafter acquired by it in the conduct of its business.  

(ii) comply with all acts, authorizations, consents, permissions, 

rules, regulations, orders and directions of any Governmental 

Authority; and  

(iii) not do or voluntarily suffer or permit to be done any act or 

thing whereby its right to transact its business might or could 

be terminated or whereby payment of the Outstanding 

Amounts might or would be hindered or delayed. 

 

5. Pay Stamp Duty 

 

pay all such stamp duty (including any additional stamp duty), other 

duties, taxes, charges and penalties, if and when the Company may 

be required to pay according to the applicable state laws. In the 
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event the Company fails to pay such stamp duty, other duties, taxes 

and penalties as aforesaid, the Debenture Trustee shall be at liberty 

(but shall not be bound) to pay such amounts and the Company 

shall reimburse the aforementioned amounts to the Debenture 

Trustee on demand. 

 

6. Furnish Information to Debenture Trustee 

 

(i) provide to the Debenture Trustee or its nominee(s)/agent(s) 

such information/copies of relevant extracts as they may 

require on any matters relating to the business of the Company 

or to investigate the affairs of the Company.  

(ii) allow the Debenture Trustee to make such examination and 

investigation as and when deemed necessary and shall furnish 

the Debenture Trustee with all such information as they may 

require and shall pay all reasonable costs, charges and expenses 

incidental to such examination and investigation. 

(iii) provide to the Debenture Trustee or its nominee(s)/agent(s) 

such information/copies of relevant extracts as they may 

require for the purpose of filing any relevant forms with any 

Governmental Authority (including but not limited to the 

CERSAI) in relation to the Debentures and the Hypothecated 

Assets; 

(iv) furnish reports to the Debenture Trustee any and all 

information required to be provided to the Debenture Holders 

under Applicable Law; 

 

7. Redressal of Grievances 

 

promptly and expeditiously attend to and redress the grievances, if 

any, of the Debenture Holders. The Company further undertakes 

that it shall promptly comply with the suggestions and directions 

that may be given in this regard, from time to time, by the 

Debenture Trustee and shall advise the Debenture Trustee 

periodically of the compliance;  

 

8. Comply with Investor Education and Protection Fund Requirements 

comply with the provisions of the Companies Act relating to 

transfer of unclaimed/ unpaid amounts of coupon on Debentures 

and redemption of Debentures to Investor Education and Protection 

Fund ("IEPF"), if applicable to it. The Company hereby further 

agrees and undertakes that until the Final Settlement Date it shall 

abide by the regulations, rules or guidelines/ listing requirements if 

any, issued from time to time by the Ministry of Corporate Affairs, 

RBI, SEBI or any other competent Governmental Authority; 

 

9. Corporate Governance; Fair Practices Code  

 

comply with any corporate governance requirements applicable to 

the Company (as may be prescribed by the RBI, or any other 

Governmental Authority) and the fair practices code prescribed by 

the RBI;  

 

10. Further Assurances 

 

(i) provide details of any material litigation, arbitration or 

administrative proceedings.  
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(ii) comply with any monitoring and/or servicing requests/calls 

from the Debenture Trustee on a quarterly basis and at such 

other time periods as the Debenture Trustee may reasonably 

request. 

 

(iii) execute and/or do, at its own expense, all such deeds, 

assurances, documents, instruments, acts, matters and things, in 

such form and otherwise as the Debenture Trustee may 

reasonably or by Applicable Law require or consider necessary 

in relation to enforcing or exercising any of the rights and 

authorities of the Debenture Trustee; 

 

(iv) obtain, comply with the terms of and do all that is necessary to 

maintain in full force and effect all authorizations and licenses 

necessary to enable it to lawfully enter into and perform its 

obligations under this Deed or to ensure the legality, validity, 

enforceability or admissibility in evidence in India of this 

Deed; 

 

(v) comply with: 

(A) all Applicable Law (including but not limited to the 

Companies Act, the environmental, social and taxation 

related laws, all directions issued by regulatory authority, 

as applicable in respect of the Debentures and obtain such 

regulatory approvals as may be required from time to 

time; 

(B) the Debenture Trustees Regulations as in force from time 

to time, in so far as they are applicable to the Debentures 

and furnish to the Debenture Trustee such data, 

information, statements and reports as may be deemed 

necessary by the Debenture Trustee in order to enable 

them to comply with the provisions of Regulation 15 of 

the Debenture Trustees Regulations thereof in 

performance of their duties in accordance therewith to the 

extent applicable to the Debentures;  

(C) the provisions of the Companies Act in relation to the 

Issue; 

(D) procure that the Debentures are rated and continue to be 

rated until the Final Settlement Date;  

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

repayment of the principal amount of the Debentures in 

full or in part, the Company shall do so in the manner that 

is in accordance with Applicable Law relating to Tax but 

without, in any way requiring the Company to incur any 

additional costs, expenses or taxes and the Company shall 

avail of all the benefits available under any treaty 

applicable to the Company and/or the Debenture Holders; 

and 

(F) if so required, the terms of Chapter XI (Operational 

framework for transactions in defaulted debt securities 

post maturity date/ redemption date) of the Listed NCDs 

Master Circular, and provide all details/intimations to the 

Debenture Trustee, the Depositories, and BSE (as the case 

may be) in accordance with therein; 

 

(vi) to the extent applicable, it will submit to the Debenture 

Trustee, on a quarterly basis, a certificate from the statutory 

auditor of the Company giving the value of receivables/book 
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debts; and 

 

(vii) it will provide all necessary assistance and cooperation to, and 

permit the Debenture Trustee to conduct periodical checks, 

verifications, due diligence and other inspections (at such 

frequency and within such timelines as may be determined by 

the Debenture Trustee) in respect of the books and accounts of 

the Company and the Hypothecated Assets. 

 

11. Security  

 

The Company hereby further agrees, declares and covenants with 

the Debenture Trustee as follows: 

 

(i) the Debentures shall be secured by way of an exclusive and 

continuing charge on the Hypothecated Assets in favour of the 

Debenture Trustee for the benefit of the Debenture Holders on 

or prior to the Deemed Date of Allotment. 

 

(ii) all the Hypothecated Assets that will be charged to the 

Debenture Trustee under the Deed of Hypothecation shall 

always be kept distinguishable and held as the exclusive 

property of the Company specifically appropriated to the 

Transaction Security and be dealt with only under the 

directions of the Debenture Trustee.  

 

(iii) the Company shall not create any charge, lien or other 

encumbrance upon or over the Hypothecated Assets or any part 

thereof except in favour of the Debenture Trustee nor will it do 

or allow anything that may prejudice the Transaction Security.  

 

(iv) the Debenture Trustee shall be at liberty to incur all costs and 

expenses as may be necessary to preserve the Transaction 

Security and to maintain the Transaction Security undiminished 

and claim reimbursement thereof. 

 

(v) to create the security over the Hypothecated Assets as 

contemplated in the Transaction Documents on or prior to the 

Deemed Date of Allotment by executing the duly stamped 

Deed of Hypothecation.  

 

(vi) to register and perfect the security interest created thereunder 

by filing Form CHG-9 with the concerned ROC and ensuring 

and procuring that the Debenture Trustee files the prescribed 

Form I with CERSAI reporting the charge created to the 

CERSAI in relation thereto in accordance with the timelines set 

out in the Deed of Hypothecation. 

 

(vii) the Company shall, at the time periods set out in the Deed of 

Hypothecation, provide a list of the Hypothecated Assets to the 

Debenture Trustee over which charge is created and subsisting 

by way of hypothecation in favour of the Debenture Trustee 

(for the benefit of the Debenture Holders) and sufficient to 

maintain the Security Cover.  

 

(viii) the Company shall, within the timelines prescribed under 

the Deed of Hypothecation, add fresh receivables/Client Loans 

to the Hypothecated Assets so as to ensure that the Security 
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Cover is maintained or replace such Hypothecated Assets that 

do not satisfy the eligibility criteria prescribed in the 

Transaction Documents. 

 

(ix) the Company shall, on a half yearly basis, as and when 

required by the Debenture Trustee, give full particulars to the 

Debenture Trustee of all the Hypothecated Assets from time to 

time;  

(x) furnish and verify all statements, reports, returns, certificates 

and information from time to time and as required by the 

Debenture Trustee in respect of the Hypothecated Assets. 

 

(xi) furnish and execute all necessary documents to give effect to 

the Hypothecated Assets; 

 

(xii) the Hypothecated Assets shall fulfil the eligibility criteria set 

out in the Deed of Hypothecation; 

 

(xiii) nothing contained herein shall prejudice the rights or 

remedies of the Debenture Trustee and/or the Debenture 

Holders in respect of any present or future security, guarantee 

obligation or decree for any indebtedness or liability of the 

Company to the Debenture Trustee and/or the Debenture 

Holders;  

 

(xiv) the Debenture Holders shall have a beneficial interest in 

the Hypothecated Assets of the Company which have been 

charged to the Debenture Trustee to the extent of the 

Outstanding Amounts of the Debentures under this Deed; and 

 

(xv) to forthwith upon demand by the Debenture Trustee, reimburse 

to the Debenture Trustee all amounts paid by the Debenture 

Trustee to reasonably protect the Hypothecated Assets and such 

amounts shall be deemed to be secured by the Hypothecated 

Assets; 

 

12. Filings; Compliance with Applicable Law 

 

The Company hereby further agrees, declares and covenants with 

the Debenture Trustee as follows: 

 

(i) The Company shall comply with the relevant provisions of the 

SEBI LODR Regulations applicable to listed entities which 

have listed their non-convertible securities, including (to the 

extent applicable), the provisions of Chapter II (Principles 

governing disclosures and obligations of listed entity), Chapter 

III (Common obligations of listed entities), Chapter IV 

(Obligations of a listed entity which has listed its specified 

securities and non-convertible debt securities), and Chapter V 

(Obligations of listed entity which has listed its non-

convertible securities) of the SEBI LODR Regulations; 

 

 

 

13. Execution of Transaction Documents  

 

in the event of any delay in the execution of any Transaction 
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Document (including this Deed, or the Deed of Hypothecation) or 

the creation of security in terms thereof and/or any delay to file 

Charge 9 Form with ROC to perfect the security within the 

prescribed timelines, the Company will, at the option of the 

Debenture Holders, either:  

 

(i) if so required by the Debenture Holders, refund the 

Application Money together with coupon (including coupon 

accrued) at the Coupon Rate/discharge the Secured 

Obligations; and/or 

(ii) pay to the Debenture Holders additional coupon at the rate of 

2% (two percent) per annum on the Outstanding Amounts 

(including the Outstanding Principal Amounts and accrued 

coupon) in addition to the Coupon Rate from the date of 

closing of the Issue until the relevant Transaction Document 

is duly executed or the security is duly created and/or 

perfected in terms thereof or the Secured Obligations are 

discharged (whichever is earlier);  

 

14. Internal Control  

 

maintain internal control for the purpose of: 

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

(ii) preventing money being used for money laundering or illegal 

purposes;  

 

15. Audit and Inspection 

 

subject to the providing of a prior notice of 15 (fifteen) days, permit 

visits and inspection of books of records, documents and accounts 

to the Debenture Trustee of the Debenture Holders at such time 

periods as may be reasonably requested by them; 

 

16. Filings, Information to the Debenture Trustee 

 

a. The Issuer shall submit to the Debenture Trustee and to the 

Debenture Holder(s), if so requested) within 120 (One Hundred 

and Twenty) days from the close of each Financial Year:  

 

i. its duly audited annual financial statements; 

ii. a certificate from a director of the Issuer/ the chief financial 

officer of the Issuer confirming that no Event of Default or 

potential Event of Default has occurred or is subsisting; 

iii. all information/ documents required to be submitted by the 

Issuer to the RBI on an annual basis in respect of such 

Financial Year. 

iv. Such other information as may be required to be complied by 

the Issuer as per the applicable regulations. 

 

b. The Issuer shall submit to the Debenture Trustee (and to the 

Debenture Holder(s), if so requested), within 60 (Sixty) calendar 

days from the close of each quarter in a Financial Year in the 

format acceptable to primary debenture holder: 

 

i. its quarterly financials along with the relevant schedules 

thereto; 

ii. MIS on operations, Static Portfolio Cuts, Portfolio at Risk 

data & write-off report , Restructured Portfolio, Monthly 
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collection and monthly collection efficiency, Monthly 

disbursement data 

iii. Certified list of the directors on the board of directors of the 

Issuer and shareholding pattern of the Issuer; 

iv. the details of transactions with related parties and balances 

outstanding on a quarterly basis; 

v. the debt profile of the Issuer (including, without limitation, 

the non-convertible debentures issued by the Issuer) with 

detailed terms of borrowings availed by the Issuer; 

vi. Asset liability management (“ALM”) statement of the Issuer 

for such quarter; 

vii. Liquidity position of the Issuer at the end of such quarter; 

viii. Copy of the filings/ returns filed by the Issuer with the RBI 

for and during such quarter; 

ix. Information on any fraud amounting to more than Rs. 

50,00,000/; 

x. a certificate signed by the chief financial officer of the Issuer 

confirming the change in any accounting practices/policies 

and compliance of the Issuer with the Financial Covenants(If 

applicable)  

xi. A certificate from the management confirming that the Issuer 

is in compliance with Digital Lending Guidelines (reference 

RBI as of August 10, 2022 and September 02, 2022) 

xii. Such other information as may be required to be complied by 

the Issuer as per the applicable regulations; 

 

c. Event Based Reporting 

 

1. The Issuer shall provide to the Debenture Trustee and to the 

Debenture Holder(s), information in respect of the following 

events forthwith and in any event not later than 10 (Ten) calendar 

days from the occurrence of such event:  

 

(i) Any changes effected in shareholding structure of the Issuer 

except for primary capital infusion in equity; 

(ii) Any change in the composition of the board of directors of 

the Issuer; 

(iii) Any amendment to the constitutional documents of the 

Issuer; 

(iv) Any Material Adverse Effect; 

(v) Any dispute, litigation, investigation or other proceeding 

against the Issuer and/ or any notice in this regard received 

by the Issuer; 

(vi) Resignation of the Statutory Auditor of the Company along 

with its resignation letter; 

(vii) Details of changes in accounting practices/policies. 

 

 

d. Asset Cover Statement 

 

1. The Issuer to provide Management Certified a list (on 

monthly basis) of specifics loan receivables/identified book 

debts to the Debenture Trustee/ Debenture Holder over which 

the charge is created and subsisting by way of hypothecation 

in favour of the Debenture Holder (“Monthly Hypothecated 

Asset Report”) on the letter head of the Issuer signed by 

authorized signatory within 15 (Fifteen) calendar days of the 

end of each month. 
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2. The Issuer shall provide to the Debenture Trustee a certificate 

certified by an Independent Chartered Accountant confirming 

the Hypothecated Assets on a quarterly basis within 60 

(Sixty) calendar days from the end of each quarter. 

 

 

17. The Issuer shall provide to the Debenture Trustee and to the 

Debenture Holder(s), information in respect of the following events 

forthwith and in any event not later than 1 (One) business day from 

the occurrence of such event:  

 

(i) any legal proceeding/ notice instituted against/ received by 

the Issuer; 

(ii) default in any Financial Indebtedness/ obligations to any 

creditors.  

(iii) Any application or petition filed for the dissolution or re-

organization of the Issuer; 

(iv) Occurrence of any Event of Default or potential Event of 

Default 

 

18. Other notification/ intimation to the Debenture Trustee: 

 

The Issuer shall provide information to the Debenture Trustee in 

respect of the following promptly on the occurrence of such event: 

 

notify the Debenture Trustee in writing, of any notice of an 

application or petition for insolvency and/ or winding up having 

been made or receipt of any statutory notice of insolvency and/ or 

winding up under the provisions of the Act or any other notice 

under any other Applicable Law or otherwise of any suit or legal 

process intended to be filed affecting the title to the property of the 

Issuer; 

 

notify the Debenture Trustee in writing, if it becomes aware of any 

fact, matter or circumstance which would cause any of the 

representations and warranties under any of the Transaction 

Documents to become untrue or inaccurate or misleading in any 

respect;  

 

provide to the Debenture Trustee such further information regarding 

the financial condition, business and operations of the Issuer as the 

Debenture Trustee may request; 

 

notify the Debenture Trustee promptly of any revision in the rating 

or assignment of a fresh rating provided by any Rating Agency to 

the Debentures;  

 

inform the Debenture Trustee promptly about any failure to create, 

perfect and maintain the Security and about all orders, directions, 

notices of court/tribunal affecting the Hypothecated Assets; 

 

The Issuer agrees that it shall forward to the Debenture Trustee 

promptly:  

a) a copy of the statutory auditors’ and directors’ 

annual report, balance sheet and profit and loss 

account and of all periodical and special reports at 

the same time as they are issued;  
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b) a copy of all the notices, call letters, circulars, etc. 

of the meetings of debt security holders at the 

same time as they are sent to the holders of debt 

securities or advertised in the media. 

 

The Issuer shall forthwith provide a written intimation to the 

Debenture Trustee of any event which constitutes an Event of 

Default or which may with the expiry of time be classified as an 

Event of Default, specifying the nature of such event and any steps 

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

 

The Issuer shall keep the Debenture Trustee informed of all the 

orders, directions or notices of any court or tribunal affecting or 

likely to affect the assets (or any part thereof) of the Issuer. 

 

The Issuer shall forthwith provide to the Debenture Trustee the 

details of any litigation, arbitration or administrative proceedings 

filed or initiated against the Issuer. 

 

Submit to the Debenture Trustee, if so requested, a statement that 

the assets of the Issuer which are available by way of security is/are 

sufficient to discharge the claims of the Debenture Holders as and 

when they become due. 

 

Such information as the Debenture Trustee may require as to all 

matters relating to the business, property and affairs of the Issuer 

that materially impacts the interests of the Debenture Holders and 

provide access to relevant books of accounts, documents and 

records in relation to this Issue and to enter into or upon and to 

view and inspect the state and condition of all the Hypothecated 

Assets, together with all records, registers of the Issuer including 

the registers relating to the Hypothecated Assets as required by the 

Debenture Trustee and to take copies and extracts thereof. 

 

19. The Issuer hereby agrees and undertakes that the Promoter Debt if 

any shall at all times be contractually subordinated (in ranking and 

payment) to the Secured Obligations, at any time after the 

occurrence of an Event of Default/ Optional Accelerated 

Redemption Event, no payments shall be made in respect of the 

Promoter Debt except with the express written intimation of the 

Debenture Trustee (acting on the instructions of the Majority 

Debenture Holders).  

 

20. The Issuer hereby further agrees, declares and covenants with the 

Debenture Trustee as follows: 

(i) The Debentures shall be secured by way of a first ranking 

exclusive charge on the Hypothecated Assets;  

(ii) that the Issuer is not aware of any document, judgment or 

legal process or defects affecting the title, ownership of the 

Security which has remained undisclosed and/or which may 

have Material Adverse Effect on the Debenture Holders.  

 

21. Filings 

 

The Issuer shall cooperate with the Debenture Trustee/ in 

connection with any assistance the Debenture Trustee/ may 

require for the purpose of submitting information in relation to the 

Debentures and the Transaction Documents to any relevant 
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information utility in accordance with the IBC, and to confirm or 

authenticate all filings and information sought to be uploaded, and 

update or modify or rectify any errors in such financial 

information submitted.  

 

For the purposes of this NCD issuance: 

 

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

purposes of accounting; 

 

“IBC” shall mean the Insolvency and Bankruptcy Code, 2016 and the 

rules and regulations issued in respect thereof, as the same may be 

amended, modified and supplemented from time to time; 

 

“Majority Debenture Holder(s)” shall mean Debenture Holder(s) holding 

an aggregate amount representing not less than 51% (Fifty-One per cent) 

of the value of the nominal amount of the Debentures for the time being 

outstanding; 

 

“Promoter Debt” shall mean all existing and future Financial Indebtedness 

availed of by the Issuer from the Promoters.  

 

“Secured Obligations” means all present and future obligations (whether 

actual or contingent and whether owed jointly or severally or in any 

capacity whatsoever) of the Company to the Debenture Holders or the 

Debenture Trustee under the Transaction Documents, including without 

limitation, the making of payment of any coupon/ coupon accrued 

thereon, redemption of principal amounts, the default coupon, additional 

coupon, liquidated damages and all fees, costs, charges, expenses and 

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

Negative Covenants The Company hereby covenants with the Debenture Trustee that the 

Company shall not undertake any of the following without obtaining prior 

written consent of the Majority Debenture Holders. Provided however, 

that in the event the Company seeks a prior written consent from all the 

Debenture Holder(s) in relation to any action under any of the below 

covenants that the Company proposes to take and the Majority Debenture 

Holders do no respond within a period 30 (Thirty) calendar days from the 

date of such written request (even upon a written reminder made by the 

Company to all the Debenture Holder(s) after the expiry of 15 (Fifteen) 

calendar days from the date of such written request), the consent of the 

Majority Debenture Holders shall be deemed to be provided to the 

Company for undertaking any such action and the Company shall be 

permitted to undertake such action without obtaining any further consent 

from the Majority Debenture Holder(s): 

 

a) Change the general nature of its business from that which is 

permitted as Non-Banking Finance Company by the RBI. 

 

b) Change in its Constitutional Documents in any material way or 

reduce its authorized capital in any way which would 

prejudicially affect the interests of the Debenture Holders. 

 

c) Any change in the capital structure (except an increase in 

Authorised Share Capital) of the Issuer at any point of time during 

the tenor of the NCDs.  

 

d) Change in the financial year end from 31st March unless such 

change is mandatorily required to be made for compliance with 
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Applicable Law. 

 

e) Until the Final Settlement Date, the Company will procure and 

ensure that the Promoter will not exit from or reduce its 

involvement from the management activities of the Company as is 

subsisting on the Effective Date. Without prejudice to the 

foregoing, the Company will procure and ensure that Promoter 

will continue to maintain an executive role in the Company until 

the Final Settlement Date.  

 

f) Declare or pay any dividend or make any distributions on its share 

capital (other than dividends or distributions payable on shares of 

the Company), unless:  

i. the proposed payment or distribution is out of net income of 

the current Financial Year (excluding any amount resulting 

from the revaluation of any of the Company's assets);  

ii. no Event of Default has occurred and is then continuing, or 

could occur or is reasonably likely to occur, as a result of 

such payment or declaration of any dividend or distribution 

and after giving effect to any such action; and  

iii. the Company is in compliance with the Financial Covenants  

iv. pay or declare any dividend to its shareholders in any year, 

during the tenor of the Debentures, until the Issuer has paid or 

has made satisfactory provision for payment of the 

installments of the principal due and interests/coupon due on 

the Debentures; 

 

g) Undertake or permit any merger, consolidation, re-organization, 

scheme of arrangement or compromise with its creditors or 

shareholders or effect any scheme of amalgamation or 

reconstruction.  

 

h) Acquire any company, business or undertaking if the amount of 

the acquisition cost, whether paid by cash or otherwise, when 

aggregated with the aggregate acquisition cost of any other 

companies, business or undertaking acquired by it during that 

financial year exceeds 10% (ten percent) of the Equity.  

 

i) Acquire (or agree to acquire) any shares, stocks, securities or 

other interest in any joint venture; or transfer any assets or lend to 

or guarantee or indemnify or give security for the obligations of a 

joint venture (or agree to transfer, lend, guarantee, indemnify or 

give security for the obligations of a joint venture).  

 

j) The Issuer shall not:  

i. enter into any transaction with any person or enter into or 

continue business relations with its shareholders, 

employees, affiliate(s), holding company(ies), and/or 

subsidiary(ies) except on proper commercial terms 

negotiated on an arm's length basis;  

ii. enter into or establish any partnership, profit sharing, 

royalty agreement or other similar other arrangement 

whereby the Company's income or profits are, or might be, 

shared with any other person other than in the ordinary 

course of business on an arms’ length basis and in 

compliance with applicable law.; or  

iii. Enter into any management contract or similar arrangement 

whereby its business or operations are managed by any 
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other person. 

 

k) Effect any change in the statutory auditors of the Company, other 

than as per mandatory requirement under Applicable Law. 

 

l) Undertake any new business outside financial services or any 

diversification of its business outside financial services. 

 

m) Appoint or continue to the appointment of any person as a 

director/ or a key managerial person of the Company who is 

classified as a wilful defaulter as a director. 

 

n) Enter into any contractual obligation which may adversely affect 

the financials standing. 

 

o) Apply to the court for the winding up of the Company or agree to 

the winding up of the Company. 

 

p) Sell, transfer, or otherwise dispose of in any manner whatsoever 

any Assets of the Company, other than any securitization/ direct 

assignment transaction undertaken by the Company in the 

ordinary course of its business as per applicable RBI Master 

Directions or any amendment, supplement or restatement thereto. 

It is clarified that, a securitization/ direct assignment representing 

an exit of line of business will not be construed as being in the 

ordinary course of business of the Company and the Company 

shall not be permitted to effect the same except after obtaining the 

prior written consent of the Debenture Trustee.  

 

q) Enter into compromise or arrangement or settlement with any of 

its creditors (secured and unsecured) that would prejudicially 

affect the interest of the Debenture Holders.  

 

r) Participate in any involuntary process under the IBC or 

Undertake/permit any voluntary process under the IBC. 

 

s) Unsecured Borrowings from Promoters/ related parties/ Inter 

Corporate Deposits held by the Issuer shall not be repaid (except 

by way of equity conversion) in-case wherein breach of 

covenant/s is subsisting. 

 

t) Pledge of shares by Promoters which may potentially change 

management control (if pledge is enforced) shall be undertaken 

with prior approval of the Debenture Trustee (acting on behalf of 

Majority Debenture Holders). 

Financial Covenants  The Issuer shall maintain the below mentioned covenants during the entire 

tenor of the Debentures and till all the amounts outstanding is being duly 

repaid: 

 

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

 

b) Capital Adequacy Ratio (CAR) of at least 17% or as per 

applicable RBI regulation, whichever is higher.  

 

c) Gross NPA shall be less than 6.5%. 

 

d) Net NPA shall be less than 3.5%. 
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All covenants would be tested on a quarterly basis i.e. as on 31 March, 

30 June, 30 Sept and 31 Dec every year, starting from June 30, 2026 on 

and standalone balance sheet till the redemption of the NCDs. The 

covenants shall be certified by the Statutory Auditor/ Independent CA 

within 60 (Sixty) calendar days from the end of each reporting quarter. 

 

Definitions 

 

a) “Total Debt” shall include the following: 

- All Long-Term Borrowings, including ineligible portion 

of subordinated debt in form of Tier II Capital including 

current maturities 

- All Short Term Borrowing 

- Financial Guarantees Provided if any 

- Letter of Comfort/Shortfall undertaking provided by the 

Issuer, if any 

 

b) “Equity/Net Worth” Shall Include the following: 

- Equity Share issued by the Issuer 

- CCPS issued by the Issuer 

- Reserve and Surplus of the Issuer 

 

c) “Capital Adequacy Ratio” means the capital adequacy ratio as 

defined by the Reserve Bank of India from time to time; 

 

 

d) “Gross NPA” shall be arrived at in accordance with applicable 

RBI regulations governing asset classification and provisioning 

for NBFC.  

 

e) “Gross Loan Portfolio” shall include on balance sheet portfolio 

including Securitization;  

 

f) “PAT” shall be profit after tax and shall include one-time time / 

exceptional items (profit or loss) in its computation; 

 

 

g) “Net NPA” shall be arrived at in accordance with applicable RBI 

regulations governing asset classification and provisions for 

NBFC.  

 

h) “Tangible Net-worth” shall mean the Equity as reduced by the, 

intangible assets and deferred tax assets. 

 

i) “Financial Guarantee” shall mean and include all type of 

guarantees (excluding First/ Second Loss Default Guarantees), 

having financial implications whether contingent or otherwise. 

(Excluding Corporate Guarantees provided by the Promoter to the 

Issuer).  

Rating Covenants The Issuer shall maintain the below mentioned covenants during the entire 

tenor of the NCDs and till all the amounts outstanding are being duly 

repaid: 

 

a) The Issuer shall ensure that there is no suspension of the credit rating 

of the Issuer/ Debentures, or the Issuer is not cooperating with the 

credit rating agency  

b) The Issuer shall ensure that it shall maintain the current credit rating / 

outlook of the Company/Instrument as on deemed date of allotment 
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from any credit rating agency. 

 

The occurrence of events above will be determined by the Debenture 

Holders solely and at its discretion. 

Holding and Management 

Covenants 

The Company undertakes that the following covenants (“Holding and 

Management Covenant(s)”) shall be maintained at all times until the Final 

Redemption Date, unless the prior written consent of the Debenture 

Trustee (acting on the instructions of the Majority Debenture Holders) is 

obtained: 

 

a. The Company undertakes that Manappuram Finance limited 

(“MFL”) shall continue to hold the unencumbered minimum 

percentage stake as indicated in table below in the Company, 

including on fully diluted basis, until the Final Settlement Date. Each 

of the persons mentioned below (collectively "Key Shareholders") 

shall not transfer or encumber the shares of the Issuer held by them 

respectively without the prior written consent of the Debenture 

Trustee (acting on behalf of the Majority Debenture Holders). Any 

change in the stake of the Key Shareholders in the Issuer below the 

existing %’age stake set out in the following table shall require prior 

written intimation to the Debenture Trustee (acting on behalf of the 

Majority Debenture Holders). Any change in the minimum stake of 

the Key Shareholders in the Issuer as set out in the following table 

shall require prior written consent of the Debenture trustee (acting on 

behalf of the Majority Debenture Holders): 

Name Investment 

Type 

Existing %' age 

stake 

Minimum % 

stake 

Manappuram 

Finance Limited 

Ordinary 

Equity 

98.97% 51% 

 

 

b. The existing Promoters/Promoter Group of the MFL shall continue 

to hold unencumbered existing number of shares in the company as 

on the Deemed Date of Allotment (adjusted for any corporate action) 

along with existing shareholding (except change due to primary 

equity capital infusion) in terms of percentage (on fully diluted basis) 

during the tenure of the NCDs shall maintain Management Control 

to the extent of at least 51% on a fully diluted basis. 

 

c. The existing Promoters/Promoter Group of the Issuer shall continue 

to have Management Control during the tenure of the NCDs. 

 

For the purpose of this clause “Management Control” means: 

• the right to appoint majority of the directors and  

• to control the management or policy decisions exercisable by a 

person or persons acting individually or in concert, directly or 

indirectly, by virtue of their shareholding or management rights or 

shareholders agreements or voting agreements. 

Optional Accelerated Redemption Any Debenture Holder shall have the right but not an obligation to require 

the Issuer to redeem the Debentures along with accrued coupon/interest 

upon the occurrence of any of the below mentioned events (“Optional 

Accelerated Redemption Events”): 

 

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

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

Covenants. 

3. Breach of any of the covenants as mentioned under the Holding 

and Management Covenants’ 

4. Occurrence of Material Adverse Effect. 

5. Any legal or regulatory decision resulting in the debarment/ 

suspension/revocation of the non-banking finance company 

license /business activities/ prohibition of further 

sanctions/disbursal/collection of loans of the Issuer. 

 

The occurrence of any of the event specified above will be determined by 

the Debenture Holders solely and at its discretion. 

 

The Debenture Holder(s) individually shall have the option to require the 

Issuer to redeem the debentures, in part(s) or in full (Optional Accelerated 

Redemption") on happening of any of the Optional Accelerated 

Redemption Events. Upon the exercise of the ‘Optional Accelerated 

Redemption” by the Debenture Holder(s), the Debenture Trustee shall 

issue a notice to the Issuer for redemption of all amounts outstanding (as 

per the notice) in relation to such debentures (including any unpaid 

principal, accrued but unpaid Coupon, Additional Coupon (if applicable)) 

as on the date of exercise of the ‘Optional Accelerated Redemption’ 

Option (“Optional Accelerated Redemption Date”).  

 

The Issuer shall be required to make payment of the aggregate amounts 

outstanding in relation to such debentures, to the exercising Debenture 

Holder(s) including any unpaid Principal Amount, accrued but unpaid 

Additional Coupon (if applicable) and liquidated damages (if applicable) 

within 25 (twenty-five) calendar days of the Optional Accelerated 

Redemption Date. Provided that if the Issuer fails to redeem the 

Debentures and pay outstanding amounts to such Debenture Holder(s) 

within the specified time period, the Issuer shall pay Additional Coupon 

as stipulated herein. 

 

The issue of notice for exercising the Optional Acceleration Redemption 

by the Debenture Holder(s) shall not be dependent upon the consent of the 

Majority Debenture Holders. 

Issuance mode of the Instrument On a Private Placement basis on a dematerialized form 

Trading mode of the Instrument Dematerialized form 

Event of Defaults (including 

manner of voting /conditions of 

joining Inter Creditor Agreement) 

An Event of Default (“Event of Default”) shall have occurred upon the 

happening of any event or circumstances mentioned hereunder: 

 

1. Payment based Defaults: 

 

(a) The Issuer does not pay on the Due Date(s) any amount payable 

in terms of the Transaction Documents at the place at and in the 

currency in which it is expressed to be payable, unless its failure 

to pay is caused by technical error and payment is made within 1 

(One) business day of the relevant Due Date and / or the payment 

made by the Company is returned due to the bank details 

provided by Debenture Holder(s) being incorrect or invalid;  

 

(b) An event of default shall arise if the Issuer/ Holding Company/ 

Promoter: 

i. defaults in any payment of Financial Indebtedness beyond 

the period of grace if any, provided in the instrument or 

agreement under which such Financial Indebtedness was 

created; or  
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ii. defaults in the observance or performance of any agreement 

or condition relating to any Financial Indebtedness the effect 

of which default or other event or condition is to cause or to 

permit the holder or holders of such Financial Indebtedness 

to cause (with the giving of notice or the passage of time or 

both would permit or cause) any such Financial 

Indebtedness to become due prior to its stated maturity; or  

iii. any Financial Indebtedness of the Issuer / Promoter/ 

Promoter Group is declared to be due and payable, or would 

permit to be prepaid other than by a regularly scheduled 

required prepayment, (whether or not such right shall have 

been waived) prior to the stated maturity thereof; 

provided that if the above-mentioned Event of Default is capable of 

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

Majority Debenture Holders may provide a cure period as deemed 

appropriate to them; 

 

(c) Failure of the Issuer to make payment of the aggregate amounts 

outstanding along with the accrued coupon and other charges in 

relation to the Debentures within stipulated timelines in terms of 

the Transaction Documents upon exercise of the Optional 

Accelerated Redemption Option. 

 

(d) The Issuer admits in writing its inability to pay its debts as they 

fall due or suspends making payments on any of its debts or by 

reason of actual financial difficulties commences negotiations 

with one or more creditors with a view to rescheduling its 

indebtedness; 

 

2. Security based Defaults: 

 

(a) If the Issuer fails to create and / or perfect the Security (i.e., filing 

CHG-9 Form with ROC) within the stipulated timelines.  

 

(b) In the event that the Security Cover falls below the Minimum-

Security Cover and the Issuer fails to reinstate the same within 30 

(Thirty) calendar days from the date of such fall in the Security 

Cover; 

 

3. Covenants & Information based Defaults:  

 

(a) Breach of any terms, covenants (including, without limitation, 

negative covenants, affirmative covenants, reporting covenants) 

or obligation under the Transaction Documents.  

 

(b) If the Issuer fails to share any information within 5 (five) 

calendar days upon the request by a debenture holder(s). 

 

4. Defaults relating to validity of the Transaction Documents 

 

(a) Any of the Transaction Document in whole or in part, becomes 

invalid or ceases to be a legally valid, binding and enforceable. 

 

(b) It is or becomes unlawful for the Issuer to perform any of its 

obligations under the Transaction Documents and/or any other 

obligation of the Issuer under any transaction documents are not 

or cease to be valid, binding or enforceable. 
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(c) Any representation or warranty made by the Issuer in any 

transaction document or in any certificate, financial statement or 

other document delivered to the Debenture Trustee/ Debenture 

Holders by the Issuer is/are incorrect, false or misleading in any 

respect when made or deemed made; 

 

(d) The Issuer repudiates any of the Transaction Documents, or 

evidences an intention to repudiate any of the Transaction 

Documents; 

 

(e) Any of the Transaction Document failing to provide the security 

interests, rights, title, remedies, powers or privileges intended to 

be created thereby (including the priority intended to be created 

thereby), or such security interests failing to have the priority 

contemplated under the Transaction Documents, or the security 

interests becoming unlawful, invalid or unenforceable or the 

Security over the Hypothecated Assets is in jeopardy; 

 

5. Other Defaults 

 

(a) There shall have occurred Material Adverse Effect and such 

Material Adverse Effect has not been remedied or rectified within 

a period of 15 (Fifteen) calendar days; 

 

(b) Any corporate action, legal proceedings or other procedure or 

step is taken in relation to:  

i. the suspension of payments, a moratorium of any 

indebtedness, winding-up, dissolution, administration or 

reorganization (by way of voluntary arrangement, scheme of 

arrangement or otherwise) of the Issuer; 

ii. the composition, compromise, assignment or arrangement 

with any creditor of the Issuer; 

iii. the appointment of a liquidator, receiver or similar other 

officer in respect of a composition, compromise, assignment 

or arrangement with any creditor of the Issuer; 

iv. enforcement of any security over any assets of the Issuer or 

any analogous procedure or step is taken in any jurisdiction; 

v. any other event occurs or proceeding is instituted that under 

any applicable law would have an effect analogous to any of 

the events listed in paragraph (i), (ii), (iii) and (iv) above; 

 

(c) Any Governmental Authority including without limitation 

Central Bureau of Investigation (CBI), Directorate of 

Enforcement, Serious Fraud Investigation office (SFIO), 

condemns, nationalizes, seizes, expropriates or otherwise 

assumes custody or control of all or any substantial part of the 

business, operations, property or other assets (including assets 

forming part of the security) of the Issuer or of its share capital, 

or takes any action for the dissolution of the Issuer or any action 

that would prevent the Issuer or its officers from carrying on all 

or a substantial part of its business or operations; 

 

(d) The Issuer’s organizational status or any licenses or franchise is 

revoked or suspended by any government agency or authority 

after the Issuer has exhausted all remedies and appeals relating 

thereof; 

 

(e) Surrender, revocation or suspension of the Issuer’s certificate of 
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registration as a Non-Banking Finance Company by the Reserve 

Bank of India provided that this shall not apply where such 

certificate of registration is surrendered pursuant to obtaining a 

banking license; 

 

(f) The listing of the Debentures ceases or is suspended at any point 

of time prior to the Final Redemption Date. 

 

(g) The Issuer ceases to carry on its business or any substantial part 

thereof or gives notice of its intention to do so. 

 

(h) The Issuer has taken or suffered to be taken any action for 

reorganization of its capital or any rearrangement, merger or 

amalgamation without prior approval of the Debenture Holders in 

terms hereof; 

 

(i) Any material act of fraud, embezzlement, misstatement, 

misappropriation, or siphoning off of the Issuer’s/Promoter’s 

funds or revenues or any other act having a similar effect being 

committed by the management of the Issuer/ Promoter. 

 

(j) The Promoters and/or the directors/ or the key managerial 

personnel of the Issuer are charged with, arrested or convicted a 

criminal offence involving moral turpitude, dishonesty or which 

otherwise impinges on the integrity of the Promoters and/or the 

directors and/ or the key managerial personnel of the Issuer, 

including any accusations, charges and/or convictions of any 

offence relating to bribery or being declared a willful defaulter. 

 

(k) In the event that an application for corporate insolvency 

resolution process of the Issuer is filed or any form of 

communication indicating an intention to file such application is 

issued or any creditor of the Issuer takes any steps requesting the 

filing of such application, in each case, by the appropriate 

regulator, under the IBC and the Insolvency and Bankruptcy 

(Insolvency and Liquidation Proceedings of Financial Service 

Providers and Application to Adjudicating Authority) Rules, 

2019; 

 

(l) If the Issuer commences any voluntary proceedings under any 

applicable bankruptcy, insolvency, winding up or other similar 

law now or hereafter in effect (including by passing any 

resolution of the Board or the shareholders/creditors of the Issuer) 

or consents to the entry of an order for relief in an involuntary 

proceeding under any such law, or consents to the appointment of 

or the taking of possession by a receiver, liquidator, assignee (or 

similar official) for any or a substantial part of its property; 

 

(m) If a petition is filed for the winding up of the Issuer under the 

Companies Act, 2013 and the same is not stayed or dismissed 

within a period of 15 days of its filing; 

 

(n) Any order/ judgement passed by any of the regulatory authorities 

against any of the Promoter / Promoter Group /Issuer resulting in 

debarment of the Promoter / Promoter Group/Issuer for raising 

funds from the financial markets. 

 

(o) The Issuer commences negotiations with one or more of its 
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lenders/ debenture trustees/ debenture holders with a view to 

rescheduling any of its indebtedness or failure or inability of the 

Issuer to pay its debts as they mature. 

 

In case of breach of any of the above-mentioned covenants, the Issuer 

shall have a cure period of 15 calendar days to rectify such breach. 

However, there shall be no cure period for Payment based Defaults, 

Security based defaults and Covenants & Information based defaults. 

 

Subject to the approval of the debenture holders and the conditions as may 

be specified by the appropriate authority from time to time, the Debenture 

Trustee, on behalf of the debenture holders, may enter into inter-creditor 

agreements provided under the framework specified by the Reserve Bank 

of India. The voting shall be through show of hands or poll or through 

such other manner as the Majority Debenture Holder/s may deem fit. 

Provisions related to Cross 

Default Clause 

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

Default’ 

Consequences Of Events of 

Default 

 

On and at any time after the occurrence of an Event of Default, the 

Debenture Trustee shall if so, directed by any of the Debenture Holder(s) 

or in case of a Payment Default on the instructions of any Debenture 

Holder:  

• declare that all or part of the obligations be immediately due and 

payable, whereupon they shall become immediately due and payable; 

• Accelerate the redemption of the Debentures. 

• Declare that all or part of the obligations be immediately due and 

payable, whereupon they shall become immediately due and payable. 

• Enforce such security in such a manner as the Debenture Holders 

may deem fit. 

• Disclosure of information to the relevant authorities or regulatory 

such as Credit Information Bureau (India) Limited and/or any other 

agency so authorized by the Reserve Bank of India in any such 

manner that deem fit to the Debenture Trustee. 

• Exercise all the rights and remedies available to it in such manner as 

Debenture Holder may deem fit without intervention of the Court and 

without having to obtain any consent of the Issuer. 

• Without prejudice to its other rights hereunder or under IBC or any 

other applicable Law, in its sole discretion, to exercise all the rights, 

powers and remedies vested in it for the protection, perfection and 

enforcement of its rights in respect of the Security herein. 

 

Creation of recovery expense 

fund 
The Issuer will create and maintain the recovery expense funds as per the 

terms of the applicable laws and as may be specified by Debenture 

Trustee in this regard. The funds will be utilized by the Issuer for the 

purposes as specified and permitted by the applicable laws.  

 

In compliance with SEBI circular 

SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22, 2020, 

Asirvad Micro Finance Limited has created on 06.02.2021 and renewed 

on 21.10.2025 with ICICI Bank Limited, Recovery Expense Fund by way 

of Bank guarantee. Asirvad Micro Finance Limited guarantees BSE being 

the Designated Stock exchange a sum of Rs 25,00,000 in order to enable 

the debenture trustee to take prompt action for enforcement of security in 

case of default on listed debt securities.  

  

Details and purpose of the recovery expense fund: 
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The recovery expense fund may be utilized by the Debenture Trustee upon 

occurrence of an Event of Default, for taking appropriate legal actions to 

enforce the Security in accordance with the relevant SEBI circulars. 

Right to Re-purchase and Re-

issue the Debenture 

The Issuer, subject to the prevailing guidelines, rules/regulations of the 

Reserve Bank of India, the Securities and Exchange Board of India and 

other Authorities, shall have the option from time to time to repurchase a 

part or all of the Debentures, on prior mutual consent(s) from the 

debenture holder(s), at any time prior to the date of maturity.  

 

In the event of a part or all of its Debentures being repurchased as 

aforesaid or redeemed under any circumstances whatsoever, the Issuer 

shall have, and shall be deemed to have had, the power to reissue the 

Debentures either by reissuing the same Debentures or by issuing other 

Debentures in their place.  

 

Further the Issuer, in respect of such repurchased/redeemed Debentures 

shall have the power exercisable either for a part or all of those 

Debentures, to cancel, keep alive, appoint nominee(s) to hold or reissue at 

such price and on such terms and conditions as it may deem fit and as 

permitted by the Applicable Law. 

Role and Responsibilities of 

Debenture Trustee 

To oversee and monitor the overall transaction for and on behalf of the 

Debenture Holder(s). 

Risk Factors pertaining to the 

Issue 

As mentioned in the General Information Document under captioned 

“Risk Factor” 

Business Day Any day of the week (excluding, Saturdays, Sundays and any day which 

is a public holiday) on which banks are normally open for business in 

Chennai and Mumbai.. 

Business Day Convention If any Coupon Payment Date(s) or any other Due Date(s) for the 

performance of any event falls on a day that is not a Business Day, then 

the succeeding Business Day will be considered as the effective date. The 

coupon for such additional period shall be adjusted and paid in the next 

coupon cycle. Hence the subsequent coupon payment period remains 

intact. 

 

If the Final Redemption Date (also being the last Coupon Payment Date) 

of the Debentures falls on a day that is not a Business Day, the redemption 

proceeds shall be paid on the immediately preceding Business Day, along 

with coupon accrued on the Debentures until but excluding the date of 

such payment. 

Reissuance Issuer reserves the right to make multiple issuances under the same ISIN 

with reference to SEBI circular SEBI/HO/DDHS/P/CIR/2023/119 dated 

7th July 2023 or such other amended circular issued by the SEBI from 

time to time. 

 

Issue can be made either by way of creation of fresh ISIN or by way of 

issuance under the existing ISIN at premium / par / discount as the case 

may be in line with said SEBI circular. 

Indemnification The Issuer, Promoters and Promoters Group shall indemnify and hold 

harmless and agree to keep the Debenture Trustee and its Directors / 

employees / representatives indemnified against any loss or deficiencies 

suffered or liabilities and expenses incurred including penalties and 

coupon or withholding of taxes, statutory liabilities or in the event of 

breach by the Issuer of or any agreement and their obligations during the 

tenor of the Debentures and any non-compliance with the Applicable 

Laws; 

Confidentiality  The terms and conditions described in the transaction documents, 

including its existence, shall be confidential information and shall not be 

disclosed to any third party except to each Party’s advisors and counsel. 
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Provided however that if any of the Parties is required by law to disclose 

information regarding the transaction documents, or to file the transaction 

documents, with any regulatory body, it shall disclose or file the same at a 

reasonable time only after informing the other party(ies). 

Governing Law and Jurisdiction The Debentures and documentation will be governed by and construed in 

accordance with the laws of India and the parties submit to the exclusive 

jurisdiction of the courts in New Delhi, India and as more particularly 

provided for in the Debenture Trust Deed.  

Transaction Costs  The Issuer shall bear all transaction related costs incurred by the 

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

valuers and auditors/ consultants. Such costs include:  

• Debenture Trustee fees; 

• Rating fees; 

• Stamping and registration costs in relation to all Transaction 

Documents; 

• Any other reasonable transaction related expense incurred by the 

Debenture Holders/ Debenture Trustee. 

Taxes, Duties, Costs and 

Expenses 

All relevant taxes, duties, levies, charges, fees or any other amounts 

payable until the Final Settlement Date under this issuance are to be borne 

by the Issuer. 
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CASH FLOW FOR THE DEBENTURES 

 

As per SEBI Master circular SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 dated October 15, 2025 

illustrative cash flows per Debenture is as under: 

Series 

Name of the Issuer  Asirvad Micro Finance Limited 

Face Value 1,00,000/- per Security 

Date of Allotment  June 02, 2026 

Date of Redemption  June 02, 2028 

Tenure  24 Months  

Coupon Rate 9.10% 

Frequency of the Interest Payment (with 

specified dates) 

Monthly, First interest shall become payable on 

July 02, 2026 and subsequently on 02nd  of every 

month, till maturity/ redemption 

(Subject to adjustments for business day 

convention). 

Day Count Convention Actual / Actual 

 

Cash flow in respect of 1 Debenture 

 

Sr. 

No. 

Cash Flow 

Event 

(Interest/ 

Redemption) 

Record 

Date 
Due Date Day 

Date of 

Payment 
Day 

Amount 

(in Rs.) 

1.       Interest 16-06-2026 02-07-2026 Thursday 02-07-2026 Thursday 747.95 

2.       Interest 17-07-2026 02-08-2026 Sunday 02-08-2026 Sunday 772.88 

3.       Interest 17-08-2026 02-09-2026 Wednesday 02-09-2026 Wednesday 772.88 

4.       Interest 16-09-2026 02-10-2026 Friday 02-10-2026 Friday 747.95 

5.       Interest 17-10-2026 02-11-2026 Monday 02-11-2026 Monday 772.88 

6.       Interest 16-11-2026 02-12-2026 Wednesday 02-12-2026 Wednesday 747.95 

7.       Interest 17-12-2026 02-01-2027 Saturday 02-01-2027 Saturday 772.88 

8.       Interest 17-01-2027 02-02-2027 Tuesday 02-02-2027 Tuesday 772.88 

9.       Interest 14-02-2027 02-03-2027 Tuesday 02-03-2027 Tuesday 698.08 

10.    Interest 17-03-2027 02-04-2027 Friday 02-04-2027 Friday 772.88 

11.    Interest 16-04-2027 02-05-2027 Sunday 03-05-2027 Monday 745.90 

12.    Interest 17-05-2027 02-06-2027 Wednesday 02-06-2027 Wednesday 770.77 

13.    Interest 16-06-2027 02-07-2027 Friday 02-07-2027 Friday 745.90 

14.    Interest 17-07-2027 02-08-2027 Monday 02-08-2027 Monday 770.77 

15.    Interest 17-08-2027 02-09-2027 Thursday 02-09-2027 Thursday 770.77 

16.    Interest 16-09-2027 02-10-2027 Saturday 04-10-2027 Monday 745.90 

17.    Interest 17-10-2027 02-11-2027 Tuesday 02-11-2027 Tuesday 770.77 

18.    Interest 16-11-2027 02-12-2027 Thursday 02-12-2027 Thursday 745.90 
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19.    Interest 17-12-2027 02-01-2028 Sunday 04-01-2028 Tuesday 770.77 

20.    Interest 17-01-2028 02-02-2028 Wednesday 02-02-2028 Wednesday 770.77 

21.    Interest 15-02-2028 02-03-2028 Thursday 02-03-2028 Thursday 721.04 

22.    Interest 17-03-2028 02-04-2028 Sunday 04-04-2028 Tuesday 770.77 

23.    Interest 16-04-2028 02-05-2028 Tuesday 02-05-2028 Tuesday 747.95 

24.    Interest 17-05-2028 02-06-2028 Friday 02-06-2028 Friday 772.88 

25.    Redemption 17-05-2028 02-06-2028 Friday 02-06-2028 Friday 100000.00 

 

Notes: 

i. 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 the events which lead to such change should be disclosed.  

ii. The list of documents which have been executed in connection with the issue and subscription of debt 

securities shall be annexed. 

iii. The issuer shall provide granular disclosures in their issue document, with regards to the “Object of the Issue” 

including the percentage of the issue proceeds earmarked for each of the “object of the issue”. 

The Issue proceeds will be utilized only to originate joint liability group loans for women borrowers. 

iv. While the debt securities are secured to the tune of 110% of the principal and interest amount or as per the 

terms of offer document/ General Information Document/ key Information Document, in favour of Debenture 

Trustee, it is the duty of the Debenture Trustee to monitor that the security is maintained. 

v. 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 

debenture trustee. 

vi. Before making the application for listing of debt securities, the Issuer shall create charge as specified in the 

Debenture Trust Deed/ General Information Document/ Key Information Document, in favour of the 

debenture trustee and also execute debenture trust deed (DTD) with the Debenture trustee. The Stock 

Exchange(s) shall list the debt securities only upon receipt of a due diligence certificate as per format specified 

in NCS Listing Regulations from debenture trustee confirming creation of charge and execution of the 

Debenture Trust Deed. The charge created by Issuer shall be registered with Sub-registrar, Registrar of 

Companies, CERSAI, Depository etc., as applicable, within 30 days of creation of such charge. In case the 

charge is not registered anywhere or is not independently verifiable, then the same shall be considered a 

breach of covenants/ terms of the issue by the Issuer. 

vii. The Issuer reserves the right to make multiple issuances under the same ISIN. Any such issue can be made 

either by way of creation of a fresh ISIN or by way of issuance under an existing ISIN at 

premium/par/discount as the case may be.  

 

viii. The Online Bond Platform Providers (“OBPPs” only for offering NCDs in the secondary markets), shall be 

permitted to use the Issuer’s name, logo, and relevant Issue details in advertisements, or promotional and 

marketing materials for the purpose of marketing and promoting the NCDs on their websites, mobile 

applications, or other digital platforms. It is the responsibility of the Issuer to ensure compliance with 

Applicable Laws and further ensure that the same does not constitute an offer to the public. 
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SECTION III: FINANCIAL INFORMATION 

 

KEY OPERATIONAL AND FINANCIAL PARAMETERS  

 

 

 

Particulars FY 2025-

26 

 

FY 2024-

25 

FY 2023-

24 

(Audited) (Audited) (Audited) 

    

BALANCE SHEET    

Assets     

Property, Plant and Equipment 7,705.87     

   
8,601.71 7,670.26 

Financial Assets  

778,672.18  
8,16,704.83 12,16,649.11 

Non-financial Assets excluding property, plant 

and equipment 
 76,849.21  51,487.89 26,728.54 

Total assets 863,227.26  8,76,794.43 12,51,047.91 

Liabilities     

Financial Liabilities  

 

    

-     Derivative financial instruments - - - 

-     Trade Payables 1,883.66  2,813.10 2,121.53 

-     Debt Securities 44,051.13  2,486.87 61,989.07 

-     Borrowings (other than Debt Securities) 473,456.19  6,26,374.72 8,73,570.67 

-     Subordinated liabilities 65,055.43  64,959.13 65,130.40 

-     Other financial liabilities 29,381.69 26,502.02 30,677.78 

Non – Financial Liabilities     

-     Current Tax Liabilities (net) - - - 

-     Provisions   1,179.94  1,164.87 1,179.90 

-     Deferred tax liabilities (net) - - - 

-     Other non – financial liabilities 1,044.33 1,017.93 1,468.62 

  616,052.37 7,25,318.64 10,36,137.97 

Equity (Equity Share Capital and Other Equity) 247,174.89 1,51,475.79 2,14,909.94 

Total Liabilities and Equity 863,227.26 8,76,794.43 12,51,047.91 

PROFIT AND LOSS     

Revenue from operations 150,603.20 2,70,542.80 2,68,131.44 

Other Income 249.46  2,896.18 5,062.75 

Total Income 150,852.66 2,73,438.98 2,73,194.19 

      

Total Expense 234,430.38 3,54,539.52 2,11,030.71 

      

Profit after tax for the year -57,905.78 -63,871.69 45,830.37 

Other Comprehensions income -454.17 441.81 -312.31 

Total Comprehensions income 
-58,359.95 

 
63,429.88 45,518.05 

      

Earnings per equity share (Basic) -20.60 -31.89 23.24 

Earnings per equity share (Diluted) -20.60 -31.89 23.24 

      

Cash Flow     

Net cash from / used in(-) operating activities 87,719.29 3,42,601.67 -19,892.89 

Net cash from / used in(-) investing activities -8,028.63 -6,195.24 -22,238.60 
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Net cash from / used in (-) financing activities -21,079.11 -4,07,033.09 83,393.98 

Net increase/decrease (-) in cash and cash 

equivalents 
58,611.55 -70,626.66 41,262.49 

Cash and cash equivalents as per Cash Flow 

Statement as at end of Year 
84,239.53 25,627.98 96,254.64 

      

Additional Information     

Net Worth 168,115.84 1,51,475.79 2,14,909.94 

Cash and cash equivalents 84,239.53 25,627.98 96,254.64 

Loans & Advances 602,182.63 7,01,609.22 10,29,687.81 

Loans (Principal Amount) 639,936.86 7,66,711.87 10,76,405.75 

Total Debts to Total Assets 0.67 0.79 0.80 

Interest Income 130,708.12 2,59,886.89 2,51,408.75 

Interest Expense 60,921.90 1,03,426.01 94,741.32 

Impairment on Financial Instruments 101,313.83 1,69,678.42 46,372.95 

 Bad Debts to Loans 0.10 0.15 0.15 

% Stage 3 Loans on Loans (Principal Amount) 4.85% 8.54% 3.75% 

% Net Stage 3 Loans on Loans (Principal 

Amount) 
1.60% 2.46% 1.71% 

Tier I Capital Adequacy Ratio (%) 16.38% 15.83% 18.40% 

Tier II Capital Adequacy Ratio (%) 3.82% 5.10% 4.39% 

 

 

AUDITED FINANCIALS OF THE COMPANY FOR THE LAST 3 FINANCIAL YEARS (2026, 2025, 2024)  

 

For detailed financial statements along with Auditor’s reports, requisite schedules, footnotes, summary etc. please 

refer Annexure IV of this Key Information Document.  

 

OTHER FINANCIAL INFORMATION 

 

A. Details of any other contingent liabilities of the issuer based on the last audited financial statements 

including amount and nature of liability. 

As set out in General Information Document on Page 42. 

B. The amount of corporate guarantee or letter of comfort issued by the Issuer along with details of the 

counterparty (viz. name and nature of the counterparty, whether a subsidiary, joint venture entity, group 

company etc) on behalf of whom it has been issued. 

As set out in General Information Document on Page 45. 
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SECTION IV  

OTHER REGULATORY DISCLOSURES 

 

 

 

 

1. The names of the debenture trustees(s), a statement to the effect that the debenture trustee 

has consented to its appointment along with a copy of the agreement executed by the 

debenture trustee with the issuer in accordance with regulation 13 of the Securities and 

Exchange Board of India (Debenture Trustees) Regulations, 1993 made accessible through 

a web-link or a static quick response code displayed in the issue document.  

 

The Debenture Trustee has agreed to act as the debenture trustee for the issue of the Debentures. 

The consent letter dated May 18, 2026, issued by the Debenture Trustee is annexed to this Key 

Information Document as Annexure II. The Debenture Trustee confirms that it has undertaken 

the necessary due diligence in accordance with applicable law, including the SEBI (Debenture 

Trustees) Regulations, 1993, read with the SEBI Debenture Trustee Master Circular. The due 

diligence certificate issued by the Debenture Trustee is annexed to this Key Information 

Document as Annexure V.  

 

2. Credit Rating of Debenture 

 

Details of credit rating, along with the latest press release of the Credit Rating Agency in 

relation to the issue, and a declaration that the rating is valid as on the date of issuance and 

listing. Such press release shall not be older than one year from the date of opening of the 

issue 

 

Crisil Ratings has assigned Crisil AA-/Stable rating to these Debentures by a letter dated 

December 17, 2025. Instruments with this rating are considered to have adequate degree of safety 

regarding timely servicing of financial obligations. Such instruments carry very low credit risk 

 

The rating letter as released by Crisil Rating is enclosed as ANNEXURE I.  

 

The Company hereby declares that the rating is and shall be valid as on the date of issuance and 

listing of any Debentures. 

 

3. Listing  

 

Name(s) of the stock exchange(s) where the non-convertible securities are proposed to be 

listed and the details of their in-principle approval for listing obtained from these stock 

exchange(s).  

 

The Debentures are proposed to be listed on the WDM segment of the BSE. The Issuer shall 

comply with the requirements of the listing agreement for debt securities to the extent applicable 

to it on a continuous basis. The Issuer has obtained the in-principle approval for the listing of the 

Debentures on the WDM segment of the BSE as set out in Annexure III.  

 

The Debentures are not proposed to be listed on more than one stock exchange. 
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4. If non-convertible securities are proposed to be listed on more than one stock exchange(s) 

then the issuer shall specify the designated stock exchange for the issue. The issuer shall 

specify the stock exchange where the recovery expense fund is being/has been created as 

specified by the Board. 

 

The Issuer shall create the Recovery Expense Fund in accordance with the Master Circular for 

Debenture Trustees with the BSE. In this regard, please also refer to the section on "Creation of 

recovery expense fund" under Section II below. 

 

5. Issue schedule 

 

ISSUE SCHEDULE 

Issue Opening Date June 01, 2026 

Issue Closing Date June 01, 2026 

Pay in Date June 02, 2026 

Deemed Date Of Allotment June 02, 2026 

 

6. About the Issuer  

 

a. Overview and a brief summary of the business activities of the issuer: 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information Document. 

 

b. Structure of the group 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information Document. 

 

c. A brief summary of the business activities of the subsidiaries of the issuer: 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information Document. 

 

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

may be provided in the form of a static Quick Response (QR) code and web link.  

 

If the issuer provides the details of branches or units in the form of a static QR code 

and web link, the details of the said branches or units shall be provided to the 

debenture trustee as well and kept available for inspection as specified in clause (10) 

(g) of paragraph XXXIV of this Section to this Key Information Document. A 

checklist item in the ‘Security and Covenant Monitoring System’ shall also be 

included for providing information about branches or units of the issuer to the 

debenture trustee and confirmation of the same by the debenture trustee.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information Document. 

 

e. Use of proceeds (in the order of priority for which the said proceeds will be 

utilized): (i) purpose of the placement; (ii) break-up of the cost of the project for 

which the money is being raised; (iii) means of financing for the project; (iv) 

proposed deployment status of the proceeds at each stage of the project. 

 

Please refer to Section II of this Key Information Document 
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7. Expenses of the Issue  

 

Expenses of the Issue along with a break up for each item of expense, including details of the fees 

payable to separately as under (in terms of amount, as a percentage of total issue expenses and as 

a percentage of total issue size), as applicable:  

 

Sr. 

No. 
Expense Fees Amount (in INR) 

Fees as a 

percentage of 

total expenses 

(%) 

Fees as a 

percentage 

of total 

Issue Size 

(%) 

1 Lead manager(s) fees    

2 Underwriting - - - 

3 
Brokerage, selling 

commission and upload fees 
- 

- - 

4 
Fees payable to the registrars 

to the issue 

Rs.5,000/- plus GST per 

ISIN 

 

Rs.1,000/- plus GST 

when CA for credit / 

debit the securities 

 

 

.15% 0.00040 

5 
Fees payable to the legal 

advisors 

 
  

6 
Advertising and marketing 

expenses 

- 
 - - 

7 
Fees payable to the regulators 

including stock exchanges 

 

Stamp Duty for 

NDSL/CDSL - 

Rs.75,000 

 

CA Fee for NSDL- 

Rs.11,000/- plus GST 

 

DP Fee for NSDL- 

Rs.250/- plus GST 

 

SEBI Fee for BSE- 

Rs.5,000/- plus GST and 

no TDS 

 

Software Charge for 

BSE- Rs.25,000/- plus 

GST 

 

Listing Fee for BSE- 

Rs.90,000/- plus GST 

5.03% 0.01375 
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8 

Expenses incurred on 

printing and distribution of 

issue stationary 

- 

- - 

9 

Any other fees, commission 

or payments under whatever 

nomenclature 

 

Trustee Acceptance Fee 

Rs. 1,00,000/- plus GST 

 

CA Certification Fee Rs. 

35,000/- 

 

Arranger Fee: 0.25% of 

the amount allotted 

(approximately 

₹37,50,000/-) 

 

94.82% 0.25900 

  Total 40,97,250 100.00% 0.27315% 

     

 

 

8. BRIEF HISTORY OF THE ISSUER 

 

i. Share Capital 

 

Details of Share Capital as at last quarter and Year ended on March 31, 2026, is given below: 

 

Share Capital 

Amount (INR) 

(Lakhs) 

Authorised  

Equity Share Capital 6,00,00,00,000 

Preference  Nil 

TOTAL 6,00,00,00,000 

Issued, Subscribed and Paid-up Share Capital  

Equity Shares  3,32,63,63,120 

Preference Shares Nil 

TOTAL 3,32,63,63,120 

 

ii. Change in Capital Structure 

 

Change in the capital structure as on last quarter and year ended on March 31, 2026, for the 

preceding three financial years and current financial year 

 

Date of Change (AGM/EGM) Particulars  

August 18, 2023 (Extra 

Ordinary 

General Meeting) 

In the Extra-Ordinary General Meeting held on August 18, 

2023, increase in Authorized Share Capital from 

100,00,00,000/- to 300,00,00,000/- divided into 10,00,000 

(Ten Lakhs) Preference Shares of Rs. 100/- (Rupees 
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Hundred Only) each to Rs. 10,00,00,000/- (Rupees Ten 

Crores Only) divided into 1,00,00,000 (One Crore) 

Preference Shares of Rs. 10/- (Rupees Ten Only) each 

 

Reclassified the sub-divided Authorized Preference Share 

Capital of the Company amounting to Rs. 10,00,00,000/- 

(Rupees Ten Crores Only) divided into 1,00,00,000 (One 

Crore) Preference Shares of Rs. 10/- (Rupees Ten Only) 

each to 1,00,00,000 (One Crore) Equity Shares each of Rs. 

10/- (Rupees Ten only) . 

 

Increased the Authorized Share Capital of the Company 

from Rs. 1,00,00,00,000/- (Rupees Hundred Crore Only) 

divided into 10,00,00,000 (Ten Crore Only) Equity Shares 

of Rs. 10/- (Rupees Ten Only) each to Rs. 3,00,00,00,000 

(Rupees Three Hundred Crore Only) divided into 

30,00,00,000 (Thirty Crore only) Equity Shares of Rs. 10/- 

(Rupees Ten Only. 

 

September 10, 2025 (Extra 

Ordinary 

General Meeting) 

Increased the Authorized Share Capital of the Company 

from Rs. 3,00,00,00,000/- (Rupees Three Hundred Crore 

Only) divided into 30,00,00,000 (Thirty Crore Only) Equity 

Shares of Rs. 10/- (Rupees Ten Only) each to Rs. 

6,00,00,00,000 (Rupees Six Hundred Crore Only) divided 

into 60,00,00,000 ( Sixty Crore only) Equity Shares of Rs. 

10/- (Rupees Ten Only. 

 

 

iii. History of Equity Share Capital 

 

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

 

Date of 

Allotm

ent 

No of 

Equity 

Shares 

Fac

e 

Val

ue 

(Rs.

) 

Issu

e 

Pri

ce 

(Rs.

) 

Considerat

ion (cash, 

other than 

cash) 

Nature 

of 

Allotm

ent 

Cumulative Remar

ks No of 

Equity 

Shares 

Equity 

Shares 

Capital 

(Rs) 

Equity 

Share 

Premiu

m (Rs) 

June 30, 

2023 

41,20879 10 364 Cash Right 

Issue 

6,67,61,1

24 

66,76.1

1 

9,44,65.
9 

6 

- 

August 

26, 

2023 

13,35,22,

248 

10 10 - Bonus 

Issue 

20,02,83,

372 

2,00,28.

33 

9,44,65.
9 

6, 

- 

June 06, 

2025 

8,33,33,3

33 

10 60 Cash Right 

Issue 

28,36,16,

70  

5 

28,36,1.

67 

13,61,32

.63 
 

Decemb

er 

29,2025 

4,90,19,60
7 

10 51 Cash Right 

Issue 

33,26,36,

312 

33263.6

3 

 

200,98.0

3 

- 
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April 

10, 

2026 

179,679,65
9 

10 44 Cash Right 

Issue 

512,315,9

71 

512,31.

59 

610,91.0

8 

 

 

iv. Amalgamation/ Acquisition 

 

Details of any Acquisition or Amalgamation with any entity in the preceding one year:  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information Document. 

 

v. Reorganization or Reconstruction 

 

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

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information Document. 

 

vi. Details Of the Shareholding Of The Company As On The Latest Quarter End 

 

Details of the shareholding of the Company as at the latest quarter end, i.e.,March 2026 as 

per the format specified under the listing regulations: - 

 

Cat

ego

ry 

(I) 

Catego

ry of 

share

holde

r 

(II) 

Num

ber 

of 

sha

reh

old

ers 

(III

) 

Nu

m

be

r 

of 

ful

ly 

pa

id-

up 

Eq

uit

y 

Sh

ar

es 

hel

d* 

(I

V) 

Nu

m

be

r 

of 

Pa

rtl

y 

pa

id

-

up 

E

qu

ity 

Sh

ar

es 

he

ld 

(V

) 

Nu

mb

er 

of 

sha

res 

un

der

lyi

ng 

De

pos

ito

ry 

Re

cei

pts 

(VI

) 

Tot

al 

nu

m

be

r 

of 

sh

ar

es 

he

ld 

(V

II) 

=(

IV

)+

(V

)+ 

(V

I) 

Share

holdi

ng as 

a % 

of 

total 

num

ber 

of 

share

s 

(calc

ulate

d as 

per 

SCR

R, 

1957) 

(VIII

) As 

a % 

of 

(A+B

+C2) 

Number of 

Voting 

Rights held 

in each class 

of securities 

(IX) 

Num

ber 

of 

sha

res 

Un

derl

yin

g 

Out

stan

din

g 

con

vert

ible 

sec

urit

ies 

(inc

ludi

ng 

Wa

rra

nts) 

(X) 

Share

holdi

ng, 

as a 

% 

assu

ming 

full 

conv

ersio

n of 

conv

ertibl

e 

secur

ities 

(as a 

perce

ntage 

of 

dilut

ed 

share 

capit

al) 

(XI)= 

(VII)

+(X) 

Nu

m

be

r 

of 

Lo

ck

ed 

in 

sh

ar

es 

(X

II) 

Num

ber 

of 

Shar

es 

pled

ged 

or 

othe

rwis

e 

encu

mbe

red 

(XII

I) 

Number 

of 

Equity 

Shares 

held in 

demateri

alized 

form 

(XIV) 

Number 

of 

Voting 

Rights 

Tot

al 

as 

a 

% 

of 

(A

+

B

+ 

C) 

Nu

m

be

r 

(a) 

As a 

% of 

total 

Shar

es 

held 

(b) 

Nu

m

be

r 

(a) 

As a 

% 

of 

tot

al 

Sha

res 

hel

d 

(b) 

Clas

s: 

Eq

uit

y 

Sh

are

s 

Tot

al 



 

 

 

67  

Clas

s X 

Cla

ss 

Y 

Tot

al 

As a 

% of 

(A+B

+C2) 

(I) (II) (III) (IV) (V) (VI) (VI

I) 

(VIII) (IX)   (X) (XI) (XI

I) 

(XIII) (XIV) 

(A) Promo

ter 

and 

Prom

oter 

Grou

p 

2 328,

60

9,0

19 

- - 328

,6

09

,0

19 

98.79 328,

609

,01

9 

328

,6

09

,0

19 

98.

79 

- - - - - 328,

609

,01

9 

(B) Public 8 40,2

7,2

93 

- - 40,

27

,2

93 

1.21 40,2

7,2

93 

40,

27

,2

93 

1.2

1 

- - - - - 40,2

7,2

93 

(C) Non 

Prom

oter- 

Non 

Publi

c 

- - - - - - - - - - - - - - - 

(C1) Shares 

unde

rlyin

g 

depos

itory 

recei

pts 

- - - - - - - - - - - - - - - 

(C2) Shares 

held 

by 

empl

oyee 

trusts 

- - - - - - - - - - - - - - - 

 Total 

(A+B

+C) 

10 33,2

6,3

6,3

12 

- - 33,

26

,3

6,

31

2 

100.00 33,2

6,3

6,3

12 

33,

26

,3

6,

31

2 

33,

26

,3

6,

31

2 

100.0

0 

- - - - 33,2

6,3

6,3

12 

 

 

 

 

vii. Top 10 shareholders of the Company 

 

The list of top 10 holders of equity shares of the Company as on the latest quarter and 
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year ended March 2026 

 

Sr. No Name of the Shareholders 

Total No. of 

Equity 

Shares 

No. of shares 

in demat form 

Total Shareholding as 

% of total number of 

equity shares. 

1 Manappuram Finance Limited 32,78,30,810 32,78,30,810 98.56 

2 Mr. S V Raja Vaidyanathan        33,59,202 33,59,202 1.01 

3 Mr. Nandakumar V P         7,78,209 7,78,209 0.23 

4 Mr. Raveendra Babu B N  1,88,466 1,88,466 0.06 

5 Mr. Gautam Saigal 1,54,005 1,54,005 0.05 

6 Mr. Ramanathan Annamalai 1,14,600 1,14,600 0.03 

7 Mr. D R Dogra 89,472 89,472 0.03 

8 Mr. S Muthukumar  52,584 52,584 0.02 

9 Mr. Gopalakrishnan Srikanth 40,002 40,002 0.01 

10 Ms. Sheela Rajiven 28,962 28,962 0.01 

 

9. DETAILS OF THE BORROWING OF THE COMPANY AS ON THE LATEST 

QUARTER END 

 

Details of the following liabilities of the issuer, as at the end of the last quarter, i.e. March 

2026: 

 

i. Details of outstanding Secured Loan Facilities 

 

S.N

O 

Name of 

lender 

Type 

of 

Facil

ity 

Amount 

Sanctio

ned (in 

Rs. 

Lakhs) 

Principal 

Amount 

Outstand

ing (in 

Rs. 

Lakhs) 

Repayment Date/ 

Schedule 
Security 

Credit 

Rating 

Asset 

Classification 

1 
Aditya Birla 

Finance Ltd 
TL 3000.00 549.64 

Repayment in 36 

equal monthly 

Installment 

Exclusive charge 

by way of 

Hypothecation on 

loan receivables 

with minimum 

cover of 1.10x 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

2 Axis Bank TL 9000.00 1225.16 

Principle to be 

repaid in 22 

monthly 

installments. 

Interest to be 

serviced at monthly 

reset. 

Exclusive 

Hypothecation 

charge on book 

debts equivalent to 

110% of assistance 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

3 Axis Bank TL 3000.00 408.39 

Principle to be 

repaid in 22 

monthly 

installments. 

Interest to be 

serviced at monthly 

reset. 

Exclusive 

Hypothecation 

charge on book 

debts equivalent to 

110% of assistance 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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4 Axis Bank TL 
10000.0

0 
8749.84 

Principal to be 

repaid in 8 equal 

quarterly 

instalments 

commencing from 

the end of 3rd 

month from the 

date of 

disbursement. 

Interest to be 

serviced at monthly 

rest. 

Exclusive 

hypothecation 

charge on standard 

book debts 

equivalent to 110% 

our assistance. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

5 Axis Bank TL 
10000.0

0 
8749.68 

Principal to be 

repaid in 8 equal 

quarterly 

instalments 

commencing from 

the end of 3rd 

month from the 

date of 

disbursement. 

Interest to be 

serviced at monthly 

rest. 

Exclusive 

hypothecation 

charge on standard 

book debts 

equivalent to 110% 

our assistance. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

6 
Bajaj 

Finance Ltd 
TL 5000.00 625.00 

Repayment in 24 

equal monthly 

Instalments. 

Principal repayment 

period of 24 

months from the 

date of first 

disbursement. 

Exclusive first 

charge on the loan 

portfolio of the 

Borrower by way 

of hypothecation 

on the loan 

installments 

receivables created 

from the proceeds 

of the Facility, with 

a minimum asset 

cover of 1.10x on 

the principal 

amount 

outstanding at all 

point of time 

during the currency 

of the loan  

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

7 

Bandhan 

Bank 

Limited 

TL 
10000.0

0 
1428.57 

Principal to be 

repaid in 7 

quarterly 

instalments post 3 

month's 

moratorium. 

Exclusive charge 

on standard 

receivables both 

present and future 

of the company 

with a security 

cover of 1.1x  

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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8 

Bandhan 

Bank 

Limited 

TL 
10000.0

0 
1427.28 

Principal to be 

repaid in 7 

quarterly 

instalments post 3 

month's 

moratorium. 

Exclusive charge 

on standard 

receivables both 

present and future 

of the company 

with a security 

cover of 1.1x  

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

9 

Bandhan 

Bank 

Limited 

TL 
10000.0

0 
10000.00 

The facility shall be 

repaid in 7 equal 

quarterly 

instalments post 3 

months moratorium 

on 5th day of every 

month. 

Exclusive charge 

on standard 

receivables (with 

DPD<30 days) 

both present & 

future of the 

company with a 

security cover of 

1.1.x 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

10 

Bank of 

Bahrain and 

Kuwait 

TL 5000.00 625.00 
24 monthly equal 

installment 

Exclusive 

hypothecation 

charge on pool of 

identified, 

unencumbered 

receivables to the 

extent of minimum 

cover of 1.05x and 

this cover is to be 

maintained at any 

point of time 

during the currency 

of the term loan. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

11 
Bank of 

Baroda 
TL 

40000.0

0 
7276.00 

Repayable in 10 

quarterly 

installments of Rs. 

15 crores each, 

commencing after 5 

months after the 

date of first 

disbursement. 

Exclusive charge 

over the loan asset/ 

book debts to be 

maintained at a 

minimum 1.11x 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

12 
Bank of 

Baroda 
TL 

10000.0

0 
2400.00 

Repayable in 10 

quarterly 

installments of Rs. 

19 crores each, and 

last installment of 

10 crores, 

commencing after 3 

months after the 

date of first 

disbursement. 

Exclusive charge 

over the loan asset/ 

book debts to be 

maintained at a 

minimum 1.11x 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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13 
Bank of 

Baroda 
TL 5000.00 1200.00 

Repayable in 10 

quarterly 

installments of Rs. 

19 crores each, and 

last installment of 

10 crores, 

commencing after 3 

months after the 

date of first 

disbursement. 

Exclusive charge 

over the loan asset/ 

book debts to be 

maintained at a 

minimum 1.11x 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

14 
Bank of 

Baroda 
TL 5000.00 1200.00 

Repayable in 10 

quarterly 

installments of Rs. 

19 crores each, and 

last installment of 

10 crores, 

commencing after 3 

months after the 

date of first 

disbursement. 

Exclusive charge 

over the loan asset/ 

book debts to be 

maintained at a 

minimum 1.11x 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

15 
Bank of 

Baroda 
TL 

30000.0

0 
15000.00 

Repayable in 10 

quarterly 

installments, 

commencing after 5 

Months after the 

date of 1st 

disbursements. 

The demand loan 

secured by asset 

cover for the loan 

assets/ book debts 

to be maintained at 

a minimum of 1.11 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

16 
Bank of 

India 
TL 

15000.0

0 
3733.88 

The proposed 

Demand Loan will 

be repayable in 8 

quarterly equal 

instalments 

commencing after 

initial moratorium 

of 12 months from 

the date of first 

disbursement. 

Exclusive charge 

on book debts with 

asset cover of 

110%.  

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

17 
Bank of 

Maharashtra 
TL 

20000.0

0 
1665.09 

Principle shall be 

repaid in 24 equal 

monthiy 

instalments after 

moratorium period 

of 3 months. First 

instalment shall be 

due at the end of 

4th month from the 

date of first 

disbursement. 

Exclusive charge 

by way of 

hypothecation of 

secured standard 

loan receivables to 

eligible JLG / SHG 

borrowers of the 

Company eligible 

for MSME Priority 

Sector 

Classification, 

present and future 

to the extent of 

1.10 times of the 

CARE 

AA-/ 

STABLE 

Standard 

Asset 
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exposure 

maintained at any 

point of time. 

18 
Bank of 

Maharashtra 
TL 5000.00 414.38 

Principle shall be 

repaid in 24 equal 

monthiy 

instalments after 

moratorium period 

of 3 months. First 

instalment shall be 

due at the end of 

4th month from the 

date of first 

disbursement. 

Exclusive charge 

by way of 

hypothecation of 

secured standard 

loan receivables to 

eligible JLG / SHG 

borrowers of the 

Company eligible 

for MSME Priority 

Sector 

Classification, 

present and future 

to the extent of 

1.10 times of the 

exposure 

maintained at any 

point of time. 

CARE 

AA-/ 

STABLE 

Standard 

Asset 

19 Canara Bank TL 4000.00 1821.80 

To be repaid in 11 

structured quarterly 

instalments after 

moratorium of 3 

months from the 

date of 1st 

disbursement. 

Exclusive 1st 

charge by way of 

hypothecation of 

all standard 

receivables/ book 

debts of the 

company both 

present and future 

with ACR 1.11 

times 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

20 Citibank TL 
10000.0

0 
1250.00 

Repayable in 8 

equal quarterly 

instalments. 

110% of the book 

debts 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

21 
City Union 

Bank 
TL 2000.00 1248.51 

Repayable in 8 

equal quarterly 

instalments. 

110% of the book 

debts 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

22 CTBC Bank TL 
12000.0

0 
6000.00 

Two equal annual 

instalments as 

below: 

1st instalment: 18 

months from the 

date of drawdown 

2nd Instalment: 24 

Exclusive charge 

by way of 

hypothecation of 

secured standard 

loan receivables 

specifically 

identified by the 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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onths from the date 

of drawdown 

borrower with a 

minimum asset 

cover of 1.10 times 

23 DCB Bank TL 7500.00 2183.77 

Loan to be repaid in 

26 equal monthly 

instalments 

Moratorium period 

- 2 months 

Total tenor - 24 

months 

Interest to be 

serviced separately 

as and when due at 

monthly rests 

including 

moratorium period 

Exclusive 

Hypothecation 

Charge on Book 

Debts covering 

110% of DCB term 

Loan Outstanding 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

24 DCB Bank TL 8500.00 8497.75 

27 months 

including 

moratorium of 3 

months from the 

date of 

disbursement 

Exclusive Book 

debt hypothecation 

charge on 110% of 

DCB term loan 

outstanding 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

25 

Equitas 

Small 

Finance 

Bank 

TL 
10000.0

0 
10000.00 

Principal repayment 

to be served in 5 

Equal Quarterly 

Instalments 0f Rs. 

16.67 Crs and the 

balance principal to 

be paid in the 6th 

Quarterly 

Instalment 

Exclusive First 

Floating charge on 

the gold loan 

receivables, created 

out of Equitas' loan 

proceeds with 

margin to the 

extent of 1.15x of 

the total loan 

outstanding at any 

point of time. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

26 Federal Bank TL 2500.00 208.07 

Principal - 36 equal 

monthly 

instalments 

Interest - to be 

serviced as and 

when charged 

Exclusive charge 

on specific 

receivables of the 

company arising 

out of onlending to 

small and marginal 

farmers with 

margin 10% on 

receivables ( 1.11x 

coverage) with 

DPD less than 60 

days. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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27 Federal Bank TL 
10000.0

0 
1655.78 

Repayment in equal 

monthly 

instalments 

Exclusive charge 

on specific 

receivables of the 

company arising 

out of onlending to 

small and marginal 

farmers with 

margin 10% on 

receivables ( 1.11x 

coverage) with 

DPD less than 60 

days. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

28 Federal Bank TL 5000.00 1663.62 

Repayment in equal 

monthly 

instalments 

Exclusive charge 

on specific 

receivables of the 

company arising 

out of onlending to 

small and marginal 

farmers with 

margin 10% on 

receivables ( 1.11x 

coverage) with 

DPD less than 60 

days. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

29 Federal Bank TL 5000.00 1662.56 

Repayment in equal 

monthly 

instalments 

Exclusive charge 

on specific 

receivables of the 

company arising 

out of onlending to 

small and marginal 

farmers with 

margin 10% on 

receivables ( 1.11x 

coverage) with 

DPD less than 60 

days. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

30 Federal bank TL 
10000.0

0 
8378.17 

37 Equal monthly 

instalments of 

Rs.2.71 Cr 

each.Interest 

payment monthly 

as per RBI 

regulation 

Exclusive charge 

by way of 

hypothecatio n of 

specific standard 

receivables of the 

Company arising 

out of on- lending 

to Small and 

marginal 

farmers.10% on 

receivables (1.11x 

coverage) with 

DPD less than 60 

days 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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31 Federal bank TL 7500.00 7297.23 
37 Equal monthly 

instalments 

Exclusive charge 

on specific 

standard 

receivables of the 

Company arising 

out of on lending to 

Small and marginal 

farmers  

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

32 HDFC Bank TL 
10000.0

0 
10000.00 

Monthly EMI 

without moratorium 

110% of book 

debts with nil 

DPDs 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

33 

Hinduja 

Leyland 

Finance 

TL 5000.00 478.81 

Repayble in 36 

equal installments, 

commencing 1 

month from the 

date of disbursment 

The Hypothecated 

receivables shall at 

all times be equal 

to the value of 1.10 

times the 

outstanding 

amounts of the 

facility 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

34 HSBC Bank TL 
10000.0

0 
3333.33 

Equal Monthly 

Installments 

Exclusive charge 

on identified loan 

assets of the 

company created 

out of the financial 

assistance provided 

by HSBC. Asset 

cover of 1.10x 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

35 HSBC Bank TL 5000.00 2500.00 
Equal Monthly 

Installments 

Exclusive charge 

on identified loan 

assets of the 

company created 

out of the financial 

assistance provided 

by HSBC. Asset 

cover of 1.10x 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

36 HSBC Bank TL 
10000.0

0 
10000.00 

Equal Monthly 

Installments, no 

moratorium 

Exclusive charge 

on book debts of 

the company with 

security cover of 

1.10x. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

37 ICICI Bank TL 
10000.0

0 
1250.00 

The facility shall be 

disbursed in 

tranches and 

repayment schedule 

of each trance is as 

follows: 

Principal: Each 

trance shall be 

repaid in 8 equal 

quarterly 

The borrower shall 

ensure that security 

cover of 1.10 times 

is maintained to the 

satisfaction of icici 

bank throughout 

the subsistence of 

the facility. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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installments, on the 

10th day of the 

month after 

completion of each 

quarter. The quarter 

shall commence 

from the first day of 

next calendar 

month in which the 

trance has been 

disbursed. 

38 ICICI Bank TL 
15000.0

0 
15000.00 

The principal 

amount of the 

Facility shall be 

repaid in 8 equal 

quarterly 

instalments 

Exclusive charge 

by the way of 

Hypothecation of 

book debts arising 

out of the Facility. 

The hypothecated 

assets must cover 

at least 110% of 

the amount 

outstanding under 

the Facility. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

39 ICICI Bank TL 5000.00 5000.00 

The principal 

amount of the 

Facility shall be 

repaid in 8 equal 

quarterly 

instalments 

Exclusive charge 

by the way of 

Hypothecation of 

book debts arising 

out of the Facility. 

The hypothecated 

assets must cover 

at least 110% of 

the amount 

outstanding under 

the Facility. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

40 IDBI Bank TL 5000.00 1666.14 

principal to be 

repaid on 24 equal 

monthly 

installments 

commencing after a 

moratorium of 3 

months from the 

date of each 

disbursement. 

Hypothecation of 

recievables/book 

debts/assets arising 

out of the loans 

extended by IDBI 

bank. Asset 

coverage to be 

maintained at 

110% of the loan 

outstanding 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

41 
IDFC First 

Bank 
TL 

10000.0

0 
5000.00 

24 months, 

principal amount be 

repaid in monthly 

installments  

A first exclusive 

charge of present 

and future book 

debts and 

receivables with a 

security cover of 

1.1x .All book 

debts charged 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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should be standard 

42 
IDFC First 

Bank 
TL 5000.00 2608.70 

24 months, 

principal amount be 

repaid in monthly 

installments  

A first exclusive 

charge of present 

and future book 

debts and 

receivables with a 

security cover of 

1.1x .All book 

debts charged 

should be standard 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

43 
IDFC First 

Bank 
TL 

20000.0

0 
16111.11 

36 Months. 

Principle Amount 

to be Repayed in 

equal monthly 

installments. 

An exclusive 

charge of present 

and future book 

debts and 

receivables with a 

security cover of 

1.1x .All book 

debts charged 

should be standard 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

44 
IDFC First 

Bank 
TL 

15000.0

0 
12083.33 

36 Months. 

Principle Amount 

to be Repayed in 

equal monthly 

installments. 

An exclusive 

charge of present 

and future book 

debts and 

receivables with a 

security cover of 

1.1x .All book 

debts charged 

should be standard 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

45 
IDFC First 

Bank 
TL 7500.00 7500.00 

Repayment shall be 

Equal monthly 

repayment from the 

date of 

disbursement. 

Exclusive charge 

of present and 

future book debts 

and receivables 

with a security 

cover of 1.10x. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

46 Indian Bank TL 
10000.0

0 
1249.10 

Repayable in 8 

quarterly 

installments after a 

moratorium of 3 

months from the 

date of each 

disbursement. Total 

door to door tenor 

of 27 months. 

Interest to be 

serviced as and 

when debited. 

Specific charge 

over book debts 

created out of the 

bank loan from our 

bank with value 

equivalent to 110% 

of the facility 

outstanding at all 

times (list of book 

debts to be 

submitted to the 

bank on quarterly 

basis duly certified 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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by the Chartered 

Accountant) 

47 

Indian 

Overseas 

Bank 

TL 1000.00 599.31 

1. Door to Door 

tenor is 60 months 

2. The term loan is 

to be repaid in 10 

equal half yearly 

instalments 

Exclusive first 

charge by way of 

hypothecation of 

identified/ specific 

book debts 

(principal amount 

pertains to 

standard/ regular 

underlyimng 

assets) with asset 

coverage of 1.10x 

of gold loan 

receivables. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

48 

Indian 

Overseas 

Bank 

TL 
14000.0

0 
8391.38 

1. Door to Door 

tenor is 60 months 

2. The term loan is 

to be repaid in 10 

equal half yearly 

instalments 

Exclusive first 

charge by way of 

hypothecation of 

identified/ specific 

book debts 

(principal amount 

pertains to 

standard/ regular 

underlyimng 

assets) with asset 

coverage of 1.10x 

of gold loan 

receivables. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

49 
Karnataka 

Bank 
TL 5000.00 2729.43 

36 Months with 10 

quarterly 

instalments 

Exclusive charge 

by way of 

hypothecation of 

standard 

receivables of the 

company arising 

out of onward 

lending Agri. & 

Allied activities 

weaker section - 

priority sector with 

asset cover of 1.10 

times of the 

oustanding amount 

at any point of 

time. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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50 

Kotak 

Mahindra 

Bank 

TL 5000.00 833.33 

Principal shall be 

repaid by way of 24 

monthly 

instalments starting 

from 3rd month 

from date of 

disbursement of 

each tranche. 

First and exclusive 

charge on the 

micro loan 

receivables created 

out of KMBL's 

finance pertaining 

to borrowers 

engaged in 

agriculture and 

allied 

activities/belonging 

to weaker sections/ 

belonging to MSE 

segment/belonging 

to OPSL with 

110% cover in the 

form of 

receivables. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

51 

Kotak 

Mahindra 

Bank 

TL 5000.00 5000.00 

Principal shall be 

repaid by way of 24 

monthly 

instalments starting 

from 3rd month 

from the date of 

disbursement of 

each tranche.  

First and exclusive 

charge on the 

micro loan 

receivables created 

out of KMBL’s 

finance pertaining 

to borrowers 

engaged in 

agriculture and 

allied 

activities/belonging 

to weaker sections/ 

belomnging to 

MSE 

segment/belonging 

to OPSL with 

110% cover in the 

form of 

receivables.  

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

52 MUDRA TL 
25000.0

0 
25000.00 

The loan shall be 

repayable in bullet 

repayment fixed on 

December 11, 

2026. 

Exclusive first 

charge by way of 

hypothecation on 

all the book debts 

and receivables of 

the borrower, to an 

extent of 100% 

covered under the 

term loan availed 

from MUDRA 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

53 NABARD TL 
40000.0

0 
3200.00 

The loan has to be 

repaid on quarterly 

basis. 

The security 

assigned shall be 

1.10 times of the 

amount of loan 

CARE 

AA-/ 

STABLE 

Standard 

Asset 
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released 

54 NABARD TL 
30000.0

0 
4800.00 

The loan has to be 

repaid on quarterly 

basis. 

The security 

assigned shall be 

1.10 times of the 

amount of loan 

released 

CARE 

AA-/ 

STABLE 

Standard 

Asset 

55 NABARD TL 
30000.0

0 
18000.00 

The loan has to be 

repaid on quarterly 

basis. 

The security 

assigned shall be 

1.10 times of the 

amount of loan 

released 

CARE 

AA-/ 

STABLE 

Standard 

Asset 

56 
Nabkisan 

Finance Ltd 
TL 7000.00 1269.77 

The principal 

amount shall be 

repaid in 11 equal 

quarterly 

instalments after 

moratorium of one 

quarter. 

First & exclusive 

charge by way ofv 

hypothecation of 

110% of standard 

book debts.  

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

57 

Northern Arc 

Capital 

Limited 

TL 4000.00 3238.37 

Principal and 

Interest to be paid 

in 24 monthly 

Installments. 

1.10x (One Point 

One Zero times) of 

the amounts 

outstanding under 

the Facility 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

58 

Odisha 

Gramya 

Bank 

TL 7500.00 3748.89 

The entire loan 

amount shall be 

repayable in 12 

equal quarterly 

installments after 

completion of 3 

months moratorium 

period. 

Minimum Asset 

Coverage Ratio of 

1-10.times by way 

of Standard Asset 

Loan Receivables 

of the company to 

the outstanding 

loan amount 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

59 

Punjab 

National 

Bank 

TL 
15000.0

0 
3738.43 

Door to Door tenor 

of 2 Years 3 

Months (27 

Months) including 

3 Months 

moratorium & 

repayable in 08 

equal quarterly 

instalments. 

1st charge by way 

of hypothecation of 

book debts to 

secure our term 

loansubject to 

minimum of 112% 

of the term loan 

(Standard Assets). 

If someof the 

receivables became 

NPA the same 

should be replaced 

by theStandard 

assets so that our 

security should be 

112% of the term 

loan tillclosure of 

the Term loan 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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60 
RBL Bank 

Ltd 
TL 7500.00 1875.00 

8 quarterly 

instalments 

commencing from 

third month of 

drawdown 

Exclusive first 

charge on portfolio 

of receivables as 

acceptable to 

bank,from time to 

time covering 

1.10x of the 

principal at any 

point of time 

during the currency 

of the facility 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

61 
RBL Bank 

Ltd 
TL 

10000.0

0 
8750.00 

8 quarterly 

instalments 

commencing from 

third month of 

drawdown 

Exclusive first 

charge on portfolio 

of receivables as 

acceptable to 

bank,from time to 

time covering 

1.10x of the 

principal at any 

point of time 

during the currency 

of the facility 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

62 
RBL Bank 

Ltd 
TL 

12500.0

0 
12500.00 

8 quarterly 

instalments 

commencing from 

third month of 

drawdown 

Exclusive first 

charge on portfolio 

of receivables as 

acceptable to 

bank,from time to 

time covering 

1.10x of the 

principal at any 

point of time 

during the currency 

of the facility 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

63 SBM Bank TL 4500.00 1498.81 

Repayable in 9 

quarterly 

instalments after 

one quarter of 

moratorium Interest 

to be serviced 

monthly on end of 

each month. 

110% of the book 

debts 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

64 SBM Bank TL 5000.00 3749.36 

Repayable in 9 

quarterly 

instalments after 

one quarter of 

moratorium Interest 

to be serviced 

monthly on end of 

each month. 

110% of the book 

debts 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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65 SBM Bank TL 7000.00 6708.30 

Principal Repayable 

in 24 monthly 

Installments after 

one quarter of 

moratorium.Interest 

to be serviced 

monthly on end of 

each month. 

Exclusive charges 

on receivables 

pertaining to the 

standard asset 

portfolio of the 

borrower eligible 

for bank finance 

subject to a 

minimum cover of 

1.10 times all the 

time 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

66 

Small 

Industries 

Development 

Bank of 

India 

(SIDBI) 

TL 
20000.0

0 
7100.00 

The term loan shall 

be repaid in 36 

months including a 

moratorium of 6 

months from the 

date of first 

disbursement of 

loan 

100% of the book 

debts 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

67 

Small 

Industries 

Development 

Bank of 

India 

(SIDBI) 

TL 
30000.0

0 
15000.00 

The term loan shall 

be repaid in 36 

months including a 

moratorium of 6 

months from the 

date of first 

disbursement of 

loan 

100% of the book 

debts 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

68 

Standard 

Chartered 

Bank 

TL 1625.00 406.25 

Repayment 

amount(s) and due 

date(s) for 

repayment of the 

Facility will be 

advised by the 

Bank at the time of 

each utilisation. 

Each utilisation will 

be repaid on the last 

day of its term. 

Advances maturing 

on the same date 

may be 

consolidated into a 

single advance at 

the sole discretion 

of the Bank. 

Specific charge on 

standard 

receivables of the 

Borrower with an 

asset cover of 

115% of total 

outstanding 

principal 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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69 

Standard 

Chartered 

Bank 

TL 5432.81 1358.20 

Repayment 

amount(s) and due 

date(s) for 

repayment of the 

Facility will be 

advised by the 

Bank at the time of 

each utilisation. 

Each utilisation will 

be repaid on the last 

day of its term. 

Advances maturing 

on the same date 

may be 

consolidated into a 

single advance at 

the sole discretion 

of the Bank. 

Specific charge on 

standard 

receivables of the 

Borrower with an 

asset cover of 

115% of total 

outstanding 

principal 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

70 

Standard 

Chartered 

Bank 

TL 4387.50 1096.88 

Repayment 

amount(s) and due 

date(s) for 

repayment of the 

Facility will be 

advised by the 

Bank at the time of 

each utilisation. 

Each utilisation will 

be repaid on the last 

day of its term. 

Advances maturing 

on the same date 

may be 

consolidated into a 

single advance at 

the sole discretion 

of the Bank. 

Specific charge on 

standard 

receivables of the 

Borrower with an 

asset cover of 

115% of total 

outstanding 

principal 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

71 

Standard 

Chartered 

Bank 

TL 1442.50 360.63 

Repayment 

amount(s) and due 

date(s) for 

repayment of the 

Facility will be 

advised by the 

Bank at the time of 

each utilisation. 

Each utilisation will 

be repaid on the last 

day of its term. 

Advances maturing 

on the same date 

may be 

consolidated into a 

Specific charge on 

standard 

receivables of the 

Borrower with an 

asset cover of 

115% of total 

outstanding 

principal 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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single advance at 

the sole discretion 

of the Bank. 

72 
State Bank of 

India 
TL 

15000.0

0 
1875.00 

Principal repayment 

of each Tranche of 

Term Loan shall be 

in 8 quarterly 

instalments, 

commencing after 3 

months from the 

date of 

disbursement of 

each tranche, 

lnterest is to be 

serviced on 

monthly basis, as 

and when debited.  

Specific Charge 

over receivables 

from onJending 

against gold 

jewellery to the 

extent of 110% of 

exposure. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

73 
State Bank of 

India 
TL 

22500.0

0 
2812.50 

Principal repayment 

of each Tranche of 

Term Loan shall be 

in 8 quarterly 

instalments, 

commencing after 3 

months from the 

date of 

disbursement of 

each tranche, 

lnterest is to be 

serviced on 

monthly basis, as 

and when debited.  

Specific Charge 

over receivables 

from onJending 

against gold 

jewellery to the 

extent of 110% of 

exposure. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

74 
Tata Capital 

Ltd 
TL 4200.00 3151.65 

Loan shall be 

repaid by way of 24 

Equated Monthly 

Instalments (EMI) 

starting from the 

consecutive month 

of first 

disbursement. 

First and Exclusive 

charge by way of 

hypothecation over 

the book debts of 

the company 

related to gold loan 

portfolio at a 

minimum of 1.10x 

of the loan 

outstanding 

excluding overdue 

portfolio >30 days 

as per satisfaction 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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of TCL 

75 
Tata Capital 

Ltd 
TL 

20000.0

0 
16666.67 

Payable in 24 Equal 

Monthly 

Installemnts till 

maturity 

Exclusive charge 

by way of 

hypothecation over 

the book debts of 

the company 

related to gold loan 

portfolio at a 

minimum of 1.10x 

of the loan 

outstanding 

excluding overdue 

portfolio >30 days 

as per satisfaction 

of TCL 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

76 
Tata Capital 

Ltd 
TL 1800.00 1622.40 

Loan shall be 

repaid by way of 24 

Equated Monthly 

Instalments (EMI) 

starting from the 

consecutive month 

of first 

disbursement. 

First and Exclusive 

charge by way of 

hypothecation over 

the book debts of 

the company 

related to gold loan 

portfolio at a 

minimum of 1.10x 

of the loan 

outstanding 

excluding overdue 

portfolio >30 days 

as per satisfaction 

of TCL 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

77 UCO Bank TL 
10000.0

0 
2497.06 

The entire term 

loan is to be repaid 

in 8 equal quarterly 

installments.Interest 

to be srviced as and 

when charged. 

The facility shall 

be secured by 

exclusive charge 

by means of 

hypothecation of 

book debts to the 

extent of 110% of 

facility amount 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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78 

WorldBusine

ss Capital, 

INC. 

TL 
11115.0

0 
4446.00 

The loan shall be 

paid in 20 

approximately 

equal installments 

on each payment 

date , commencing 

on the first payment 

date that occurs not 

less than 24 months 

after the date of the 

first disbursment 

and ending no later 

than 20th payment 

date after such first 

payment date .the 

principal of all 

disbursments of the 

loan than 

outstanding 

together with all 

other amounts 

outstanding under 

this agreeement and 

any other financing 

document,shall be 

paid in full on the 

maturity date. 

110% of the book 

debts 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

79 
Yes Bank 

Ltd. 
TL 5000.00 416.67 

Interest payment 

monthly  

Principal repayment 

to be repaid in 24 

equal monthly 

installments per 

tranche  

The facility will be 

secured by first and 

exclusive charge 

on all specific 

standard loan 

assets/book debts, 

both present and 

future 

assigned/created 

out of bank 

finance, to the 

extent of 1.10x of 

the facility amount 

outstanding at any 

point time. 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 

80 
Yes Bank 

Ltd. 
TL 

20000.0

0 
2326.39 

Interest payment 

monthly  

Principal repayment 

to be repaid in 24 

equal monthly 

installments per 

tranche  

The facility will be 

secured by first and 

exclusive charge 

on all specific 

standard loan 

assets/book debts, 

both present and 

future 

assigned/created 

CRISIL 

AA-/ 

STABLE 

Standard 

Asset 
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out of bank 

finance, to the 

extent of 1.10x of 

the facility amount 

outstanding at any 

point time. 

 

ii. Details of outstanding Unsecured Loan 

 

The Company has availed unsecured loan as on the latest quarter end on March 2026 

 

Name of lender Type of 

facility 

Amount 

Sanctioned 

(in Rs. 

Lakhs) 

Principal 

Amount 

outstanding 

(in Rs. Lakhs) 

Repayment 

date or 

Schedule 

Credit 

Rating, if 

applicable 

Manappuram 

Finance Limited 
TL 75000.00 69000.00 

Bullet 

Payment 
N.A 

 

iii. Details of outstanding Non-Convertible Securities 

 

The details of outstanding non-convertible securities in the following format as on the 

latest quarter end on March 2026: 

 

Series 

of 

NCS 

ISIN Tenor Coupon Amount 

outstanding 

Date of 

Allotment 

Redemption 

Date/  

Schedule 

Credit 

Rating 

Secured / 

Unsecured  

Security  

1-

10000 

INE516Q08331 5 years 

and 3 

months 

11.90% 

p.a. 

100 Cr 26-Mar-

21 

26-Jun-26 CRISIL 

AA-

/Stable 

Unsecured NA 

NA INE516Q08372 6 years 13.50% 

p.a 

50 Cr 31-Dec-21 31-Dec-27 CRISIL 

AA-

/Stable 

Unsecured NA 

NA INE516Q08380 5 years 

2 

months 

13.50% 

p.a 

55 Cr 31-Mar-

22 

31- Mar-27 CRISIL 

AA-

/Stable 

Unsecured NA 

NA INE516Q08398 6 years 11.25% 

p.a 

100 Cr 03-Oct-22 03-Oct-28 CRISIL 

AA-

/Stable 

Unsecured NA 

NA INE516Q08406 6 years 11.25% 

p.a 

50 Cr 25-Nov-

22 

25-Nov-28 CRISIL 

AA-

/Stable 

Unsecured NA 

NA INE516Q08414 6 years 11.25% 

p.a 

25 Cr 31-Mar-

23 

31-Mar-29 CRISIL 

AA-

/Stable 

Unsecured NA 

NA INE516Q08422 6 years 11.25% 

p.a 

150 Cr 16-May-

23 

16-May-29 CRISIL 

AA-

/Stable 

Unsecured NA 

NA INE516Q08430 7 years 11.25% 100 Cr 07-July- 07-July-30 CRISIL Unsecured NA 
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23 AA-

/Stable 

A INE516Q08448 3 years 8.70% 25 Cr 12-Aug-

25 

12-Aug-28 CRISIL 

AA-

/Stable 

Unsecured NA 

NA INE516Q08455 3 years 8.70% 75 Cr 29-Aug-

25 

29-Aug-28 CRISIL 

AA-

/Stable 

Unsecured NA 

Series 

I 

INE516Q08463 2 years 8.60% 25 Cr 19-Sep-25 19-Sep-27 CRISIL 

AA-

/Stable 

Unsecured NA 

Series 

II 

INE516Q08471 3 years 8.70% 55 Cr 19-Sep-25 

& 26-

Dec-25 

19-Sep-28 CRISIL 

AA-

/Stable 

Unsecured NA 

NA INE516Q08489 2 years 8.55% 40 Cr 14-Oct-25 

& 26-

Dec-25 

14-Oct-27 CRISIL 

AA-

/Stable 

Unsecured NA 

NA INE516Q07473 2 years 9.10% 75 Cr 30-Mar-

26 

30-Mar-28 CRISIL 

AA-

/Stable 

Secured The 

Debentures 

shall be 

secured by 

way of a 

first 

ranking, 

exclusive 

and 

continuing 

charge on 

identified 

receivables 

("Hypothec

ated Book 

Debts"/"Hy

pothecated 

Assets") 

created 

pursuant to 

the deed of 

hypothecati

on 

executed 

between 

the 

Company 

and the 

Debenture 

Trustee. 

The 

Hypothecat

ed 
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Securities 

shall at all 

times be 

equal to 1.1 

times of the 

outstanding 

amount of 

the 

Debentures

. 

 

iv. Details of commercial paper issuances as at the end of the last quarter in the 

following format 

 

Seri

es 

Of 

NC

S 

ISIN Tenor 

/ 

Period 

Of 

Matur

ity 

Coup

on 

Amount 

outstandin

g 

Date 

Of 

Allotm

ent 

Redempt

ion Date 

/ 

Schedule 

Cred

it 

Rati

ng 

Secured 

/ 

Unsecu

red 

Securi

ty 

Other 

Detail

s Viz. 

Detail

s Of 

Issuin

g And 

Payin

g 

Agent, 

Detail

s Of 

Credit 

Rating 

Agenc

ies 

NA NE516Q1

4263 

1 year 8.35

% 

50,00,00,0

00 

10-

July-

2025 

09-Jul-

26 

Crisi

l 

A1+ 

Unsecu

red 

NA HDF

C 

Bank 

Limit

ed 

 

Crisil 

Ratin

g 

NA NE516Q1

4271 

1 year 8% 1,00,00,00

,000 

23-

Sep-

2025 

23-Sep-

26 

Crisi

l 

A1+ 

Unsecu

red 

NA HDF

C 

Bank 

Limit

ed 

 

Crisil 

Ratin

g 

 

v. List of Top 10 (ten) holders of non-convertible securities in terms of value (on a 
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cumulative basis): 

 

Sr. No Name of Holders Category of 

holder 

Face value of 

holding 

Holding as a % of total 

outstanding non-

convertible securities of the 

issuer 

1 

MANAPPURAM 

FINANCE LIMITED                                                                                                                 

Other Bodies 

Corporate 

1,00,000 

13.95 

2 

THE SOUTH INDIAN 

BANK LTD                                                                                                                  

Non Nationalised 

Banks 

1,00,000 

9.30 

3 

THE SOUTH INDIAN 

BANK LTD                                                                                                                  

Non Nationalised 

Banks 

1,00,00,000 

8.93 

4 

NORTHERN ARC 

INDIA IMPACT 

TRUST                                                                                                               

Alternate Invst 

Funds - II 

1,00,000 

6.98 

5 

THE KARNATAKA 

BANK LTD                                                                                                                   

Non Nationalised 

Banks 

1,00,00,000 

4.65 

6 

THE KARNATAKA 

BANK LTD                                                                                                                   

Non Nationalised 

Banks 

1,00,000 

4.65 

7 

PUNJAB STATE 

COOPERATIVE 

BANK LTD                                                                                                              

Non Nationalised 

Banks 

1,00,000 

2.33 

8 

PUNJAB STATE 

COOPERATIVE 

BANK LTD                                                                                                              

Non Nationalised 

Banks 

1,00,000 

2.33 

9 

THE HOSHIARPUR 

CENTRAL 

COOPERATIVE 

BANK LTD                                                                                                         

Non Nationalised 

Banks 

1,00,000 

2.33 

10 

THE MOGA 

CENTRAL 

COOPERATIVE 

BANK LIMITED                                                                                                          

Non Nationalised 

Banks 

1,00,000 

2.33 

 

vi. List of Top 10 (ten) holders of Commercial Paper in terms of value (in cumulative 

basis) 

 

Sr. No Name of Holders Category of 

holder 

Face value of 

holding 

Holding as a % of total 

commercial paper 

outstanding of the issuer 

1 

BIHAR GRAMIN 

BANK    

Non Nationalised 

Banks 

5,00,000 66.66% 

2 

BANGIYA GRAMIN 

VIKASH BANK 

Non Nationalised 

Banks 

5,00,000 33.33% 

 

vii. Other Borrowings 

 

Details of bank fund based facilities/ Rest of the borrowing (if any including hybrid debt 

like FCCB, Optionally Convertible Debentures / Preference Shares) from financial 

institutions or financial creditors as on March 2026.  
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Name of 

Party (in 

case of 

facility)/ 

Name of 

Instrument 

Type of 

Facility / 

Instrument 

Amount 

Sanctione

d / Issue 

Principal 

Amount 

outstandin

g  

Redemptio

n Date 

Credit 

Rating 

Secured / 

Unsecure

d  

Security  

Nil 

 

viii. The amount of corporate guarantee or letter of comfort issued by the issuer along 

with name of the counterparty (like name of the subsidiary, joint venture entity, 

group company, etc.) on behalf of whom it has been issued, contingent liability 

including debt service reserve account guarantees/ any put option etc. (Details of 

any outstanding borrowings taken/ debt securities issued for consideration other 

than cash). This information shall be disclosed whether such borrowing/ debt 

securities have been taken/ issued: 

i. in whole or part, 

ii. at a premium or discount, or 

iii. in pursuance of an option or not: 

 

Nil 

10. The issue document shall include the following other matters and reports, namely: 

 

(a) If the proceeds, or any part of the proceeds, of the issue of the debt 

securities/nonconvertible redeemable preference shares are or is to be applied 

directly or indirectly:  

 

(1) in the purchase of any business; or  

 

(2) in the purchase of an interest in any business and by reason of that 

purchase, or anything to be done in consequence thereof, or in connection 

therewith, the company shall become entitled to an interest in either the 

capital or profits and losses or both, in such business exceeding fifty per 

cent. thereof, a report made by a chartered accountant (who shall be 

named in the issue document) upon – 

 

1. the profits or losses of the business for each of the three financial 

years immediately preceding the date of the issue of the issue 

document; and 

2. the assets and liabilities of the business as on the latest date to which 

the accounts of the business were made up, being a date not more 

than one hundred and twenty days before the date of the issue of the 

issue document.  

 

Not Applicable 

 

(b) In purchase or acquisition of any immoveable property including indirect 

acquisition of immoveable property for which advances have been paid to third 

parties, disclosures regarding: 
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(1) the names, addresses, descriptions and occupations of the vendors;  

 

(2) the amount paid or payable in cash, to the vendor and where there is more 

than one vendor, or the company is a sub-purchaser, the amount so paid 

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

or payable for goodwill; 

 

(3) the nature of the title or interest in such property proposed to be acquired 

by the company; and 

 

(4) the particulars of every transaction relating to the property completed 

within the two preceding years, in which any vendor of the property or 

any person who is or was at the time of the transaction, a promoter or a 

director or proposed director of the company, had any interest, direct or 

indirect, specifying the date of the transaction and the name of such 

promoter, director or proposed director and stating the amount payable 

by or to such vendor, promoter, director or proposed director in respect of 

the transaction:  

 

Provided that if the number of vendors is more than five, then the 

disclosures as required above shall be on an aggregated basis, specifying 

the immoveable property being acquired on a contiguous basis with 

mention of the location/total area and the number of vendors from whom 

it is being acquired and the aggregate value being paid. Details of 

minimum amount, the maximum amount and the average amount paid/ 

payable should also be disclosed for each immovable property.  

 

Provided that the disclosures specified in sub-clauses (i) to (iv) above shall 

be provided for the top five vendors on the basis of value viz. sale 

consideration payable to the vendors.  

 

Provided further that for the remaining vendors, such details may be 

provided on an aggregated basis in the offer document, specifying number 

of vendors from whom it is being acquired and the aggregate value being 

paid; and the detailed disclosures as specified in sub-clauses (i) to (iv) 

above may be provided by way of static QR code and web link. If the 

issuer provides the said details in the form of a static QR code and web 

link, the same shall be provided to the debenture trustee as well and kept 

available for inspection as specified in clause (10) (g) of this Section to this 

Key Information Document. A checklist item in the ‘Security and 

Covenant Monitoring System’ shall also be included for providing the 

detailed disclosures, as specified in sub-clauses (i) to (iv) above, to the 

debenture trustee and confirmation of the same by the debenture trustee. 

 

Nil 

 

(c) If: 

(1) the proceeds, or any part of the proceeds, of the issue of the debt 

securities/non-convertible redeemable preference shares are or are to be 

applied directly or indirectly and in any manner resulting in the 

acquisition by the company of shares in any other body corporate; and  
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(2) by reason of that acquisition or anything to be done in consequence 

thereof or in connection therewith, that body corporate shall become a 

subsidiary of the company, a report shall be made by a Chartered 

Accountant (who shall be named in the issue document) upon – 

 

1. the profits or losses of the other body corporate for each of the three 

financial years immediately preceding the issue of the issue 

document; and 

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

date to which its accounts were made up.  

 

Nil 

 

(d) The said report shall:  

 

(1) indicate how the profits or losses of the other body corporate dealt with by 

the report would, in respect of the shares to be acquired, have concerned 

members of the issuer company and what allowance would have been 

required to be made, in relation to assets and liabilities so dealt with for 

the holders of the balance shares, if the issuer company had at all material 

times held the shares proposed to be acquired; and  

 

(2) where the other body corporate has subsidiaries, deal with the profits or 

losses and the assets and liabilities of the body corporate and its 

subsidiaries in the manner as provided in paragraph (c) (ii) above.  

 

Not Applicable 

 

(e) The broad lending and borrowing policy including summary of the key terms 

and conditions of the term loans such as re-scheduling, prepayment, penalty, 

default; and where such lending or borrowing is between the issuer and its 

subsidiaries or associates, matters relating to terms and conditions of the term 

loans including rescheduling, prepayment, penalty, default shall be disclosed.  

 

Lending Policy is disclosed as Annexure VI in the general Information 

Document. 

 

 

(f) The aggregate number of securities of the issuer company and its subsidiary 

companies purchased or sold by the promoter group, and by the directors of 

the company which is a promoter of the issuer company, and by the directors 

of the issuer company and their relatives, within six months immediately 

preceding the date of filing the issue document with the Registrar of 

Companies, shall be disclosed.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

(g) The matters relating to:  
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(1) Material contracts:  

 

S. No. Nature of Contract 

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

2.  
Board Resolution dated May 18, 2026, authorizing the issue of Debentures offered under the 

terms of this Key Information Document. 

3.  
Shareholder Resolution under Section 180 (1) (a) and Section 180 (1) (c) dated April 1, 2023 

authorizing the borrowing by the Company and the creation of security. 

4.  Copies of Annual Reports of the Company for the last three financial years. 

5.  Credit rating letter from the Rating Agency dated December 17, 2025. 

6.  
Letter from Debenture Trustee dated May 18, 2026 giving its consent to act as Debenture 

Trustee ("Consent Letter"). 

7.  Letter for Register and Transfer Agent dated May 18, 2026. 

8.  Certified true copy of the certificate of incorporation of the Company. 

9.  

Certified true copy of the tripartite agreement between the Company, the Registrar & Transfer 

Agent and the NSDL/CDSL dated dated November 25, 2016 and November 28, 2016, 

respectively. 

10.  
Debenture Trustee Agreement dated May 19, 2026 executed between the Issuer and the 

Debenture Trustee.  

11.  
Debenture Trust Deed to be executed on or around the date of this Key Information Document 

between the Issuer and the Debenture Trustee. 

12.  
Deed of Hypothecation to be executed on or around the date of this Key Information Document 

between the Issuer and the Debenture Trustee. 

 

(2) Time and place at which the contracts together with documents will be 

available for inspection from the date of issue document until the date of 

closing of subscription list. 

 

The contracts and documents referred to hereunder are material to the Issue, 

may be inspected at the registered office of the Company between on 10.00 am 

to 4.00 pm on Business Days. 

 

(h) Reference to the relevant page number of the audit report which sets out the 

details of the related party transactions entered during the three financial 

years immediately preceding the issue of issue document.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

(i) The summary of reservations or qualifications or adverse remarks of auditors 

in the three financial years immediately preceding the year of issue of issue 

document, and of their impact on the financial statements and financial 

position of the company, and the corrective steps taken and proposed to be 

taken by the company for each of the said reservations or qualifications or 

adverse remarks.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

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

companies law; prosecutions filed, if any (whether pending or not); and fines 

imposed or offences compounded, in the three years immediately preceding the 

year of issue of issue document in the case of the issuer being a company and all 

of its subsidiaries.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

(k) The details of acts of material frauds committed against the issuer in the 

preceding three financial years and current financial year, if any, and actions 

taken by the issuer.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

11. Listing and Monitoring Requirements: 

 

(a) Monitoring 

 

The Company will provide all such assistance to the Debenture Trustee as may 

be required by it, to carry out the necessary due diligence and monitor the 

security cover in the manner as may be specified by SEBI from time to time. In 

this regard, in accordance with the Master Circular for Debenture Trustee, the 

Company undertakes and agrees to provide all relevant documents/ information, 

as applicable, to enable the Debenture Trustee to submit the following reports/ 

certifications to BSE in accordance with the Master Circular for Debenture 

Trustee: 

 

(b) Recovery Expense Fund 

 

(a) The Company hereby undertakes and confirms that it shall, within the time 

period prescribed under the Master Circular for Debenture Trustee, 

establish, maintain and utilize the Recovery Expense Fund in such manner/ 

mode as is prescribed under the Master Circular for Debenture Trustee, to 

enable the Debenture Trustee to take prompt action in relation to the 

enforcement/legal proceedings under the Transaction Documents. 

 

(b) The Company shall deposit cash or cash equivalents including bank 

guarantees towards the contribution to Recovery Expense Fund with the 

designated stock exchange and submit relevant documents evidencing the 

same to the Debenture Trustee from time to time. 

 

(c) The Company shall ensure that any bank guarantees provided in respect of 

the Recovery Expense Fund remain valid for a period of 6 (six) months 

following the maturity date of the Debentures. The Company shall keep the 

bank guarantees in force and renew the bank guarantees at least 7 (seven) 

working days before its expiry, failing which the designated stock 

exchange may invoke such bank guarantee. 
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(d) In the event of default, the Debenture Trustee may get reimbursed from the 

REF for all the related activities for enforcement/ legal proceedings 

including but not limited to obtaining various consents from debenture 

holders, voting process, holding of meetings of debenture holders, filing 

court applications, legal fees, expenses for asset recovery services, 

appointment of legal consultants in respect of enforcement/ legal 

proceedings in the event of default.  

 

(e) In case the utilization of REF is for purposes explicitly specified under 

paragraph (d) above, prior approval from the Debenture Holders shall not 

be required. Debenture Trustee shall intimate debenture holders through 

mail and upload on its website regarding the reimbursement from REF. In 

case the utilization of REF is for purposes other than explicitly mentioned 

in paragraph (d) above, the Debenture Trustee shall obtain prior consent of 

the holders of the debt securities and shall inform the same to the 

Designated Stock Exchange.  

 

(f)  Debenture Trustee shall inform the Designated Stock Exchange to release 

the amount from the REF and submit an independent auditor’s certificate 

regarding the expenses incurred to the Stock Exchange, which shall be 

verified by the Stock Exchange before release of the amount from the REF 

to the Debenture Trustee.  

 

(g) The Designated Stock Exchange shall release the amount lying in the REF 

to the Debenture Trustee within five working days of receipt of such 

intimation. 

 

(h) The Debenture Trustee shall keep a proper account of all expenses incurred 

out of the funds received from REF.  

 

(i) The Debenture Trustee shall on an annual basis update the debenture 

holders regarding the utilization of such funds. 

 

(j) The balance in the Recovery Expense Fund shall be refunded to the 

Company on repayment to the Debenture holders for which a ‘No 

Objection Certificate (NOC)’ shall be issued by the Debenture Trustee(s) 

to the Designated Stock Exchange. The Debenture Trustee shall satisfy that 

there is no ‘default’ on any other listed debt securities of the Company 

before issuing the NOC. 

 

(k) The Debenture Trustee shall supervise the implementation of the 

conditions, creation of Recovery Expense Fund as applicable. 

 

(c) Requirements Under The LODR Regulations 

 

The Company agrees, declares and covenants with the Debenture Trustee that it 

will comply with all relevant requirements prescribed under the LODR 

Regulations applicable to it (including without limitation, Chapter IV of the 

LODR Regulations (to the extent applicable) and Chapter V of the LODR 

Regulations (to the extent applicable)). 
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(d) Due Diligence 

 

(a) The Company acknowledges, understands, and confirms that: 

(i) the Debenture Trustee shall carry out due diligence on 

continuous basis to ensure compliance by the Company, with the 

provisions of the Act, the LODR Regulations, the Debt Listing 

Regulations, the Debenture Trustees Regulations, the listing 

agreement of the stock exchange(s) where the Debentures are 

listed, the Transaction Documents, and any other regulations 

issued by SEBI pertaining to the Issue; 

 

(ii) for the purposes of carrying out the due diligence as required in 

terms of the Master Circular for Debenture Trustee, the 

Debenture Trustee, either through itself or its agents, advisors, 

consultants, shall have the power to examine the books of 

account of the Company and to have the Company's 

Hypothecated Assets inspected by its officers and/or external 

auditors, valuers, consultants, lawyers, technical experts, 

management consultants appointed by the Debenture Trustee; 

and 

 

(iii) the Debenture Trustee may at any time through its authorized 

representatives and agents, inspect books of account, records, 

registers of Company and the trust property (as set out in the 

Debenture Trust Deed/ this Key Information Document) to the 

extent necessary for discharging its obligations. The Company 

shall provide full and unimpeded access to the records, registers 

and books of accounts in relation to the Hypothecated Assets and 

facilitate in the inspection and due diligence process. Any fees, 

costs expenses incurred in conducting such inspection/due 

diligence process shall be fully borne by the Company. In the 

event, any fees, costs expenses are borne by the Debenture 

Trustee, the above shall be reimbursed forthwith by the Company 

upon request. 

 

(b) The Company shall submit documents/ information as the Debenture 

Trustee may require to conduct continuous and periodical due diligence 

and monitoring of the Transaction Security or the assets on which security 

interest/ charge is created, which shall inter alia, include: 

 

(i) periodical status/ performance reports from the Company within 

seven days of the relevant board meeting of the Company or 

within 45 (forty-five) days of the respective quarter, whichever is 

earlier; 

 

(ii) details with respect to defaults, if any, with regard to payment of 

interest or redemption of Debentures; 

 

(iii) details with respect to the implementation of the conditions 

regarding creation of the Transaction Security for the 
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Debentures, debenture redemption reserve if applicable and 

Recovery Expense Fund; 

 

(iv) details with respect to the Hypothecated Assets of the Company 

and of the guarantors (to the extent applicable) to ensure that 

they are sufficient to discharge the interest and principal amount 

at all times and that such Hypothecated Assets are free from any 

other encumbrances except those which are specifically agreed to 

by the Debenture Holders; 

 

(v) reports on the utilization of funds raised by the issue of 

Debentures; 

 

(vi) details with respect to redemption of the Debentures; 

 

(vii) (to the extent applicable) details with respect to dispatch of the 

debenture certificates and interest warrants, credit of the 

debentures in the demat account of the Debenture Holders and 

payment of amounts upon redemption of Debentures to the 

Debenture Holders due to them within the stipulated time period 

in accordance with the applicable Law; 

 

(viii) (to the extent applicable) reports from the lead bank regarding 

the progress of the project relating to the proceeds of the Issue; 

 

(ix) details regarding monitoring of utilisation of funds raised in the 

issue of the Debentures; 

 

(x) (to the extent applicable) certificate from the statutory auditors of 

the Company (i) in respect of utilisation of funds during the 

implementation period of the project relating to the proceeds of 

the Issue, and (ii) in the case of Debentures issued for financing 

working capital, at the end of each accounting year; and 

 

(xi) such other documents or information as may be required by the 

Debenture Trustee in accordance with the applicable Law. 

 

(c) Without prejudice to any other provision of the Debenture Trust Deed/ this 

Key Information Document and the other Transaction Documents, the 

Company shall: 

 

(i) provide such documents/information and assistance to the 

Debenture Trustee as may be required by the Debenture Trustee 

to carry out the necessary due diligence and monitor the security 

cover on a quarterly basis in the manner as may be specified by 

SEBI from time to time; 

 

(ii) to the extent applicable, submit a certificate from the statutory 

auditor on a quarterly basis, regarding the maintenance of 

security cover in accordance with the terms of the Disclosure 

Documents and the other Transaction Documents including 
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compliance with the covenants of the Disclosure Documents and 

the other Transaction Documents within timelines as specified 

under SEBI Listed Debentures Circulars and Regulations, or 

such other circulars issued by SEBI from time to time; 

 

(iii) comply with all requirements under the Master Circular for 

Debenture Trustee, and provide all documents/information as 

may be required in accordance with the Master Circular for 

Debenture Trustee. 

 

(iv) The Company shall submit the all such reports/ certification to 

the Debenture Trustee within the following timelines as to enable 

the Debenture Trustee to submit the following reports/ 

certification to Stock Exchange within the timelines specified: 

 

REPORTS/CERTIFICATES TIMELINES FOR 

SUBMISSION 

REQUIREMENTS TO 

THE DEBENTURE 

TRUSTEE 

TIMELINE FOR 

SUBMISSION OF 

REPORTS/CERTIFICATIONS 

BY DEBENTURE TRUSTEE 

Security cover certificate 

 

Quarterly basis within 60 

(sixty) days from end of each 

quarter except last quarter 

when submission is to be 

made within 75 (seventy five) 

days or such other timelines 

as prescribed under 

Applicable Law.  

Quarterly basis within (A) 75 

(seventy five) days from each 

Quarterly Date (other than March 

31 of the relevant calendar year), 

and (B) 90 (ninety) days from 

March 31 of the relevant calendar 

year or such other timelines as 

may be prescribed under 

Applicable Law. 

(To the extent applicable) A 

statement of value of pledged 

securities 

Quarterly basis within 60 

(sixty) days from end of each 

quarter except last quarter 

when submission is to be 

made within 75 (seventy five) 

days or such other timelines 

as prescribed under 

Applicable Law.  

Quarterly basis within (A) 75 

(seventy five) days from each 

Quarterly Date (other than March 

31 of the relevant calendar year), 

and (B) 90 (ninety) days from 

March 31 of the relevant calendar 

year or such other timelines as 

may be prescribed under 

Applicable Law. 

(To the extent applicable) A 

statement of value for Debt 

Service Reserve Account or 

any other form of security 

offered 

Quarterly basis within 60 

(sixty) days from end of each 

quarter except last quarter 

when submission is to be 

made within 75 (seventy five) 

days or such other timelines 

as prescribed under 

Applicable Law.  

Quarterly basis within (A) 75 

(seventy-five) days from each 

Quarterly Date (other than March 

31 of the relevant calendar year), 

and (B) 90 (ninety) days from 

March 31 of the relevant calendar 

year or such other timelines as 

may be prescribed under 

Applicable Law. 
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REPORTS/CERTIFICATES TIMELINES FOR 

SUBMISSION 

REQUIREMENTS TO 

THE DEBENTURE 

TRUSTEE 

TIMELINE FOR 

SUBMISSION OF 

REPORTS/CERTIFICATIONS 

BY DEBENTURE TRUSTEE 

(To the extent applicable) Net 

worth certificate of 

guarantor(s) (secured by way 

of personal guarantee(s)) 

Half yearly basis within 60 

(sixty) days from end of each 

half-year or such other 

timelines as prescribed under 

Applicable Law. 

Half yearly basis within 75 

(seventy-five) days from the end 

of each financial half-year or such 

other timelines as may be 

prescribed under Applicable Law. 

(To the extent applicable) 

Financials/value of guarantor 

prepared on basis of audited 

financial statement etc. of the 

guarantor (secured by way of 

corporate guarantee) 

Annual basis within 60 

(sixty) days from end of each 

Financial Year or such other 

timelines as prescribed under 

Applicable Law. 

 

Annual basis within 75 (seventy-

five) days from the end of each 

Financial Year or within such 

other timelines as may be 

prescribed under Applicable Law. 

(To the extent applicable) 

Valuation report and title 

search report for the 

immovable/ movable assets, as 

applicable.  

Once in three years within 60 

(sixty) days from the end of 

the financial year. 

Once in three years within 75 

(seventy-five) days from the end 

of the financial year. 

 

 

(e) Others 

 

(a)  The Company shall, at all times until the secured obligations have been 

duly discharged, maintain a bank account no. 52420200001200 with Bank 

of Baroda (“Account Bank”) from which it proposes to pay the 

redemption amount. The Company agrees and acknowledges that they shall 

also inform the Debenture Trustee within 1 (one) working day of any 

change in the Account Bank details. 

 

 

(b) The Company further acknowledges, agrees, that the Debenture Trustee is 

authorised to seek redemption payment related details and information 

from the Account Bank in terms of the extant SEBI regulations. Further, in 

case of change of Account bank, the Debenture Trustee shall accept such 

change only upon submission of the duly acknowledged and accepted pre-

authorisation letter and duly accepted consent letter from the successor 

/new account bank. 

 

(c) The Company covenants with the Debenture Trustee that it shall comply 

with all its obligations under the Debenture Trust Deed/ this Key 

Information Document and pay and repay all the monies payable by the 

Company (including any applicable default interest, fees and costs and 

expenses) to the Debenture Trustee and the Debenture Holder(s) pursuant 
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to the terms of the Debenture Trust Deed/ this Key Information Document. 

 

(d) The Company shall ensure due compliance and adherence to the Master 

Circular for Debenture Trustee in letter and spirit. 

 

(e) To the extent applicable and required in terms of the Master Circular for 

Debenture Trustee, the Debenture Trustee shall execute an "inter creditor 

agreement" in the manner prescribed under the Master Circular for 

Debenture Trustee. 

 

(f) To the extent required/ applicable, the Company shall provide intimation to 

the Debenture Trustee regarding (i) any default in timely payment of 

interest or redemption or both in respect of the non-convertible debt 

securities issued by the Company, and (ii) all covenants of the issue 

(including side letters, event of default provisions/ clauses etc.). 

 

(g) The Company shall promptly disclose and furnish to the Debenture 

Trustee, all documents/ information about or in relation to the Company or 

the Debentures, as requested by the Debenture Trustee to fulfil its 

obligations hereunder or to comply with any applicable Law, including in 

relation to filing of its reports/ certification to stock exchange within the 

prescribed timelines. 

 

(h) The Company and the Debenture Trustee hereby agree and covenant to 

comply with the requirements prescribed under the Master Circular for 

Debenture Trustee in respect of the Debentures and the transactions 

contemplated in the Transaction Documents. 

 

 

(f)  Tax deduction at source 

 

a. Interest on Debentures issued pursuant to this Issue is subject to deduction of income tax 

under the provisions of the Income Tax Act, 2025 ("IT Act") or any other statutory 

modification or re-enactment thereof, as applicable. Any Debentures Holder(s) desirous 

of claiming non-deduction or lower deduction of tax at source under Applicable Law(s), 

as the case may be, shall be required to submit the declaration/certificates as per format 

prescribed under Applicable Law with the Company and the Registrar at the below 

mentioned address 7 (seven) calendar days prior to the relevant Record Date for payment 

of interest on the Debentures: 

 

Particulars Contact Details of the 

Issuer 

Contact Details 

of the RTA 

Name 
Asirvad Micro Finance Limited MUFG Intime India Pvt 

Limited 

Correspondence 

Address 

Ceebros Manjula, 3rd Floor, 

Office No. 1, New No. 39, Old  

No.45, Montieth Road, Egmore, 

Opp: Indian Red Cross Society, 

Chennai, Tamil Nadu– 600008 

C 101, 247 Park, L B S 

Marg, Vikhroli West, 

Mumbai 400 083 

Contact Person Riya Joseph Mr. Amit Dabhade 
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Designation Manager Manager 

E-mail ID 
riya.joseph@asirvad.in amit.dabhade@in.mpms.mu

fg.com  

Tel. No. 9526825115 +91 22 49186000 

Link for online 

submission 

 - 

 

b. In case of non-receipt of such prescribed declaration/ certificate from the NCD Holders 

claiming non-deduction or lower deduction of tax at source under applicable laws, on or 

prior to the relevant Record Date, the Issuer shall make TDS deductions in accordance 

with the prescribed rates prior to credit of interest on NCDs. 

 

c. Income Tax is deductible at source at the rate of 10% on interest on NCDs held by 

resident Indians in accordance with Section 393 of the IT Act or such other rate as may be 

applicable from time to time. In cases where interest is to be paid to an Individual or 

Hindu Undivided Family (“HUF”) (being the NCD Holder) is less than Rs. 10,000 and 

interest is to be paid by way of account payee cheque then the relevant NCD Holder may 

seek non deduction of tax at source on the interest on NCDs by submitting the prescribed 

declaration/certificates with the Issuer and the RTA at the aforesaid address on or prior to 

the relevant Record Date.  

 

d. In case of NCD Holder who is a resident Individual or resident HUF claiming non-

deduction or lower deduction of tax at source under section 393(6) of the IT Act, as the 

case may be, the NCD Holder should furnish either (a) a declaration (in duplicate) in the 

prescribed form i.e. (i) Form 121 which can be given by all Debenture Holders (other 

than companies and firms), or (b) a certificate, from the Assessing Officer which can be 

obtained by all Debenture Holders (including companies and firms) by making an 

application in the prescribed form i.e. Form No. 128. 

 

e. Debenture Holders may seek/ may be granted, as the case may be, non-deduction or lower 

deduction of tax at source in following instances under the IT Act: 

 

i. When the Assessing Officer issues a certificate on an application by a Debenture 

Holder on satisfaction that the total income of the Debenture Holder justifies 

no/lower deduction of tax at source as per the provisions of Section 393(1) of the 

IT Act; and that a valid certificate is filed by the NCD Holder with the Company 

before the Record Date for payment of interest; 

 

ii. When the resident Debenture Holder with Permanent Account Number (“PAN”) 

(not being a company or a firm) submits a declaration as per the provisions of 

section 393(6) of the IT Act in the prescribed Form 121 verified in the prescribed 

manner to the effect that the tax on his estimated total income of the financial year 

in which such income is to be included in computing his total income will be NIL. 

However, under section 393 of the IT Act, Form 121 cannot be submitted nor 

considered for exemption from tax deduction at source if the dividend income 

referred to in section 393, interest on securities, interest, withdrawal from NSS and 

income from units of mutual fund or of Unit Trust of India as the case may be or 

the aggregate of the amounts of such incomes credited or paid or likely to be 

credited or paid during the financial year in which such income is to be included 

exceeds the maximum amount which is not chargeable to income tax; 

 

mailto:amit.dabhade@in.mpms.mufg.com
mailto:amit.dabhade@in.mpms.mufg.com
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iii. Senior citizens, who are 60 or more years of age at any time during the financial 

year, enjoy the special privilege to submit a self-declaration in the prescribed Form 

121 for non-deduction of tax at source in accordance with the provisions of section 

393(6) of the IT Act even if the aggregate income credited or paid or likely to be 

credited or paid exceeds the maximum amount not chargeable to tax, provided that 

the tax due on the estimated total income of the year concerned will be NIL; 

 

iv. All mutual funds registered under Securities and Exchange Board of India are 

exempt from tax on all their income, including income from investment in 

Debentures under the provisions of the IT Act in accordance with the provisions 

contained therein. Further, as per the provisions of the IT Act, no deduction of tax 

shall be made by any person from any sums payable to mutual funds specified 

under the IT Act, where such sum is payable to it by way of interest or dividend in 

respect of any securities or shares owned by it or in which it has full beneficial 

interest, or any other income accruing or arising to it; 

 

v. For any NCDs held by Foreign Institutional Investors/ Foreign Portfolio Investors/ 

Qualified Foreign Investors, interest income earned by FIIs/FPIs should be 

chargeable to tax at the rate of 20% plus surcharge and education cess under 

section 393 of the IT Act. Tax shall be deducted under the IT Act on such income 

at 20%. Where DTAA is applicable to the payee, the rate of tax deduction shall be 

lower of rate as per DTAA or 20%, subject to the conditions prescribed therein;  

 

vi. Interest payable to Life Insurance Corporation, General Insurance Corporation and 

any other insurers are exempted from deductions of tax at source under the IT Act;  

 

vii. Interest payable to entities falling under the list of entities exempted from TDS by 

Central Board of Direct Taxes (whose income is unconditionally exempt under the 

IT Act and who are also statutorily not required to file return of income as per the 

IT Act); 

 

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

IT Act. 

 

In case(s) where the NCD Holder(s) do not submit the declaration/ certificates as per 

format prescribed under applicable laws with the Issuer and the RTA at the specified 

address on or prior to the relevant Record Date for payment of interest on the NCDs, the 

Issuer shall not be liable to refund the applicable amount of tax deducted at source and the 

NCD Holders would be required to directly take up with the tax authorities for refund, if ay
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SECTION V: 

MATERIAL CHANGES TO INFORMATION PROVIDED IN GENERAL 

INFORMATION DOCUMENT 

 

 

 

There have been no material developments which have not been disclosed in the General 

Information Document since the issue of the General Information Document except increase in 

Authorised Share Capital  

which is disclosed under point no. 6 of Section and change in registered office as disclosed 

under Issuer details on Page 2. 

 

 

 

I. DIRECTORS OF THE COMPANY 

 

i. The details of the current directors of the Company is given below: 

 

Name, Designation and  

DIN  

Age  Address Date of 
appointment 

Details of other    

directorship 

Mr. V.P Nandakumar, 

Chairman, Non-Executive 

and Non-Independent 

Director &  

DIN: 00044512 

 

72 3/564, 

“Padma Saroj”, 
Vazhapully, 

Valappad 

Beach.Post, 
Thrissur- Dist, 

Kerala- 680567 

February 

12, 2015 

1. Manappuram Health Care 

Limited 

2. Manappuram Construction 

and Consultants Limited 

3. Manappuram Home Finance 

Limited 

4. Manappuram Finance Limited 

5. Manappuram Chits 

(Karnataka) Private Limited 

6. Manappuram Chit Funds 

Company Private Limited 

7. Manappuram Insurance 

Brokers Limited 

8. Manappuram Comptech and 

Consultants Limited 

9. Adlux Medicity And 

Convention Centre Private 

Limited 

10. Manappuram Chits 

(India) Limited 

11. Manappuram Agro 

Farms Limited 

12. Manappuram Jewellers 

Limited 

13. SNST Advisories Pvt Ltd 

14. DTA Advisory Pvt Ltd. 

15. DTB Advisory Pvt Ltd 

16. DT3 Advisory Pvt Ltd 
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17. Finance Industry 

Development Council 

18. FGLOC India Forum 

Mr. Desh Raj Dogra, 

Non-Executive & 

Independent director &  

DIN: 00226775 

72 Tower 1, Flat no 

142, 14th Floor, 
Homeland Heights, 

Sector 70, Opp 
Sohana Gurudwara, 

Mohali   (Punjab) – 

160071 

May 05, 

2026 

1. S Chand and Company 

Limited 

2. Aham Housing Finance 

Limited 

3. IFB Industries Limited 

4. Infomerics Valuation and 

Rating Limited 

5. Skipper Limited 

6. M Power Micro Finance 

Private Limited 

7. KRBL Limited 

Ms. Radhika Subramanian, 

Non-Executive & Non - 

Independent Director &  

DIN: 11061803 

36 A902, Aaradhya 
Residency, Cama 

Lane, Ghatkopar 

(West), Mumbai, 
Maharashtra- 

400086 

May 05, 

2026 

Nil 

Mr. Rajesh Kumar 

Rathanchand, 

Non-Executive & 

Independent Director &  

DIN: 08708450 

55 2901, Tower 1, 

Sumer Trinity 

Tower, Prabhadevi, 
Mumbai- 400025 

May 05, 

2026 

Nil 

Mr.  Balaji Veeeravalli 

Vijayaraghavan, 

Non-Executive & 

Independent Director &  

DIN: 05122430 

61 E 204, Anmol 
Towers, Off S V 

Road, Goregaon 
West, Mumbai- 

400104 

May 05, 

2026 

Nil 

 

ii. Change in directors since last three years and current financial year 

 

Name, 

Designation & 

DIN 

Date of 

Appointment 

Date of 

Cessation,

 if 

applicable 

Date of 

Resignation, if 

applicable 

Remarks 

Mr. Thotanchath 

Balakrishnan, 

Independent & 

Non-Executive 

Director & DIN: 

00052922 

May 15, 2023 NA NA Re-appointment 

Mr. Manoharan 

Makkunni 

Thanniyath , 

Independent 

Director & DIN: 

00225640 

May 15, 2023 NA NA Re-appointment 

Mr. Manoharan NA NA July 15, 2023 Resignation 
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Makkunni 

Thanniyath , 

Independent 

Director & DIN: 

00225640 

Dr. Sumitha 

Nandan, Non-

Executive and 

Non-Independent 

Director & DIN: 

03625120 

September 22, 

2023 

NA NA Appointment as Additional Director 

Dr. Sumitha 

Nandan, Non-

Executive and 

Non-Independent 

Director & DIN: 

03625120 

September 22, 

2023 

NA NA Appointment as Non-Executive and 

Non-Independent Director 

Mr. Ramanathan 

Annamalai, 

Independent & 

Non-Executive 

Director & DIN: 

02645247 

March 18, 2015 November 30, 

2023 

NA Retired from the position of the 

Independent Director on completion 

of his second term 

Dr. Sumitha 

Nandan, Non-

Executive and 

Non-Independent 

Director & DIN: 

03625120 

September 22, 

2023 

NA February 13, 

2024 

Resignation  

Mr. B.N. 

Raveendra Babu, 

Managing Director 

& DIN- 00043622 

July 01, 2021 June 01, 2025 NA Term has been ended 

Ms. Anita Belani, 

Independent & 

Non-Executive 

Director & DIN: 

01532511 

 

January 13, 2023 NA October 09, 

2025 

Resignation 

Mr. Abhijit Sen, 

Independent & 

Non-Executive 

Director & DIN: 

00002593 

March 17, 2020 NA May 05, 2026 Resigned pursuant to the terms of 

the securities subscription 

agreement and shareholders’ 

agreement dated March 20, 2025, 

executed by and between the 

Company, BC Asia Investments 

XXV Limited, BC Asia Investments 

XIV Limited, V.P. 

Nandakumar, Sushama Nandakumar 

and certain members of the 

promoter group of the Company 
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(“Agreements”), the Company has 

agreed to reconstitute the Board of 

the Company on the Closing 

Date (as defined in the SSA). 

Mr. Gautam 

Rathindranath 

Saigal, Non-

Executive and 

Non-Independent 

Director & DIN: 

00640229 

March 18, 2015 NA May 05, 2026 Resigned pursuant to the terms of 

the securities subscription 

agreement and shareholders’ 

agreement dated March 20, 2025, 

executed by and between the 

Company, BC Asia Investments 

XXV Limited, BC Asia Investments 

XIV Limited, V.P. 

Nandakumar, Sushama Nandakumar 

and certain members of the 

promoter group of the Company 

(“Agreements”), the Company has 

agreed to reconstitute the Board of 

the Company on the Closing 

Date (as defined in the SSA). 

Mr. Harshan 

Kollara 

Sankarakutty, 

Independent & 

Non-Executive 

Director & DIN: 

01519810 

August 7, 2021 NA May 05, 2026 Resigned pursuant to the terms of 

the securities subscription 

agreement and shareholders’ 

agreement dated March 20, 2025, 

executed by and between the 

Company, BC Asia Investments 

XXV Limited, BC Asia Investments 

XIV Limited, V.P. 

Nandakumar, Sushama Nandakumar 

and certain members of the 

promoter group of the Company 

(“Agreements”), the Company has 

agreed to reconstitute the Board of 

the Company on the Closing 

Date (as defined in the SSA). 

Ms. Pushya 

Sitaraman, 

Independent & 

Non-Executive 

Director & DIN: 

06537196 

February 2, 2019 NA May 05, 2026 Resigned pursuant to the terms of 

the securities subscription 

agreement and shareholders’ 

agreement dated March 20, 2025, 

executed by and between the 

Company, BC Asia Investments 

XXV Limited, BC Asia Investments 

XIV Limited, V.P. 

Nandakumar, Sushama Nandakumar 

and certain members of the 

promoter group of the Company 

(“Agreements”), the Company has 

agreed to reconstitute the Board of 

the Company on the Closing 

Date (as defined in the SSA). 

Mr. Raja August 29, 2007 NA May 05, 2026 Resigned pursuant to the terms of 
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Vaidyanathan 

Venkataraman 

Sattanathapuram, 

Non-Executive and 

Non-Independent 

Director & DIN: 

01467098 

the securities subscription 

agreement and shareholders’ 

agreement dated March 20, 2025, 

executed by and between the 

Company, BC Asia Investments 

XXV Limited, BC Asia Investments 

XIV Limited, V.P. 

Nandakumar, Sushama Nandakumar 

and certain members of the 

promoter group of the Company 

(“Agreements”), the Company has 

agreed to reconstitute the Board of 

the Company on the Closing 

Date (as defined in the SSA). 

Mr. Subrata Kumar 

Atindra Mitra, 

Independent & 

Non-Executive 

Director & DIN: 

00029961 

March 17, 2020 NA May 05, 2026 Resigned pursuant to the terms of 

the securities subscription 

agreement and shareholders’ 

agreement dated March 20, 2025, 

executed by and between the 

Company, BC Asia Investments 

XXV Limited, BC Asia Investments 

XIV Limited, V.P. 

Nandakumar, Sushama Nandakumar 

and certain members of the 

promoter group of the Company 

(“Agreements”), the Company has 

agreed to reconstitute the Board of 

the Company on the Closing 

Date (as defined in the SSA). 

Mr. Thotanchath 

Balakrishnan, 

Independent & 

Non-Executive 

Director & DIN: 

00052922 

May 15, 2018 NA May 05, 2026 Resigned pursuant to the terms of 

the securities subscription 

agreement and shareholders’ 

agreement dated March 20, 2025, 

executed by and between the 

Company, BC Asia Investments 

XXV Limited, BC Asia Investments 

XIV Limited, V.P. 

Nandakumar, Sushama Nandakumar 

and certain members of the 

promoter group of the Company 

(“Agreements”), the Company has 

agreed to reconstitute the Board of 

the Company on the Closing 

Date (as defined in the SSA). 

Ms. Radhika 

Subramanian, 

Non-Executive & 

Non - 

Independent 

Director &  

DIN: 11061803 

May 05, 2026 NA NA  Appointment 
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Mr. Rajesh 

Kumar 

Rathanchand, 

Non-Executive & 

Independent 

Director &  

DIN: 08708450 

May 05, 2026 NA NA  Appointment 

Mr.  Balaji 

Veeeravalli 

Vijayaraghavan, 

Non-Executive & 

Independent 

Director &  

DIN: 05122430 

May 05, 2026 NA NA  Appointment 

 

iii. Details of directors’ remuneration, and such particulars of the nature and 

extent of their interests in the issuer (during the current year and 

preceding three financial years) 

 

a. Remuneration payable or paid to a director by the issuer, its subsidiary or 

associate company; shareholding of the director in the company, its 

subsidiaries and associate companies on a fully diluted basis;  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

b. Appointment of any relatives to an office or place of profit of the issuer, its 

subsidiary or associate company;  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

c. Full particulars of the nature and extent of interest, if any, of every 

director: 

i. in the promotion of the issuer company; or 

ii. in any immoveable property acquired by the issuer company in the two 

years preceding the date of the issue document or any immoveable 

property proposed to be acquired by it; or 

iii. where the interest of such a director consists in being a member of a 

firm or company, the nature and extent of his interest in the firm or 

company, with a statement of all sums paid or agreed to be paid to him 

or to the firm or company in cash or shares or otherwise by any person 

either to induce him to become, or to help him qualify as a director, or 

otherwise for services rendered by him or by the firm or company, in 

connection with the promotion or formation of the issuer company shall 

be disclosed. 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

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

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

v. Any financial or other material interest of the directors, promoters, key 

managerial personnel or senior management in the offer and the effect of 

such interest in so far as it is different from the interests of other persons.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

II. AUDITORS OF THE COMPANY 

 

i. Current auditor 

 

The details of the auditors of the Company: 

 

Please refer to Section 4 (Regulatory Disclosures) of the General 

InformationDocument. 

 

ii. Details of change in auditors:  

 

Details of change in auditor for preceding three financial years and current 

financial year:- 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

III. Where the issuer is a Non-Banking Finance Company or Housing Finance 

Company the following disclosures on Asset Liability Management (ALM) shall be 

provided for the latest audited financials.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

IV. Defaults in borrowing 

 

The details of all default/s and/or delay in payments of interest and principal of any kind 

of term loans, debt securities, commercial paper (including technical delay) and other 

financial indebtedness including corporate guarantee or letters of comfort issued by the 

company, in the preceding three years and the current financial year: 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

V. Material event/ development affecting investment decision 

 

Any material event/ development or change having implications on the financials/credit 

quality (e.g. any material regulatory proceedings against the issuer/promoters, litigations 

resulting in material liabilities, corporate restructuring event etc.) at the time of issue 
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which may affect the issue or the investor’s decision to invest / continue to invest in the 

non-convertible securities/ commercial paper. 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

VI. Any litigation or legal action pending or taken by a Government Department or a 

statutory body or regulatory body during the three years immediately preceding 

the year of the issue of the issue document against the promoter of the company. 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

VII. Details of default and non-payment of statutory dues for the preceding three 

financial years and current financial year. 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

VIII. Details of pending litigation involving the issuer, promoter, director, subsidiaries, 

group companies or any other person, whose outcome could have material adverse 

effect on the financial position of the issuer, which may affect the issue or the 

investor’s decision to invest / continue to invest in the debt securities and/ or non-

convertible redeemable preference shares.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

IX. Details of acts of material frauds committed against the issuer in the preceding 

three financial years and current financial year, if any, and if so, the action taken 

by the issuer.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

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

any. 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

XI. Related party transactions entered during the preceding three financial years and 

current financial year with regard to loans made or, guarantees given or securities 

provided.  

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

XII. The issue document shall not include a statement purporting to be made by an 

expert unless the expert is a person who is not, and has not been, engaged or 

interested in the formation or promotion or management, of the company and has 
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given his written consent to the issue of the issue document and has not withdrawn 

such consent before the delivery of a copy of the issue document to the Registrar 

(as applicable) for registration and a statement to that effect shall be included in 

the issue document. 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

XIII. In case the issuer is a Non-Banking Finance Company (NBFC) and the objects of 

the issue entail loan to any entity who is a ‘group company’ then disclosures shall 

be made in the following format: 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

XIV. In order to allow investors to better assess the issue, the following additional 

disclosures shall be made by the issuer in the issue documents:  

(i) A portfolio summary with regards to industries/ sectors to which 

borrowings have been granted by NBFCs.  

(ii) Quantum and percentage of secured vis-à-vis unsecured borrowings 

granted by NBFCs.  

(iii) Any change in promoters’ holdings in NBFCs during the preceding 

financial year beyond the threshold specified by the Reserve Bank of India 

from time to time. 

 

Please refer to Section 4 (Regulatory Disclosures) of the General Information 

Document. 

 

XV. Declaration in case of public issue with regards to the following:  

 

a. procedure of allotment of debt securities and non-convertible redeemable 

preference shares and unblocking of funds in case of refund; 

 

N.A. 

 

b. a statement by the Board of Directors about the separate bank account 

where all monies received out of the issue are to be transferred, and 

disclosure of details of all monies including utilised and unutilised monies 

out of the previous issue in the prescribed manner; 

 

N.A. 

 

c. the details of all utilized and unutilised monies out of the monies collected 

in the previous issue made by way of public offer shall be disclosed and 

continued to be disclosed in the balance sheet till the time any part of the 

proceeds of such previous issue remains unutilized, the purpose for which 

such monies have been utilized, and the securities or other forms of 

financial assets in which such unutilized monies have been invested; and 

 

N.A. 
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d. the interim use of funds, if any. 

 

N.A. 
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SECTION VI: 

MATERIAL DEVELOPMENTS NOT DISCLOSED IN THE GENERAL INFORMATION 

DOCUMENT SINCE ISSUE OF GENERAL INFORMATION DOCUMENT 

 

 

There have been no material changes in the information provided under the General Information Document 

except as disclosed under Secion VI.  
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SECTION VII: 

OTHER INFORMATION AND APPLICATION PROCESS 

 

A. Undertaking to use a common form of transfer 

 

The Debentures will be issued in dematerialized form only and there would be no 

physical holding. The normal procedure followed for transfer of securities held in 

dematerialized form shall be followed for transfer of these Debentures held in 

electronic form. The Issuer will give delivery instructions containing details of 

the Investor’s DP account to its Depository Participant. The Issuer undertakes that 

there will be a common transfer form / procedure for transfer of Debentures. 

 

B. Issue Procedure/Application Procedure 

 

(i) Minimum Subscription 

 

As the current issue of Debentures is being made on a private placement 

basis, the requirement of minimum subscription under Regulation 34 of the 

SEBI NCS Regulations shall not be applicable and therefore the Company 

shall not be liable to refund the issue subscription(s)/ proceed(s) in the event 

of the total issue collection falling short of issue size or certain percentage of 

issue size.  

 

(ii) Date of Allotment 

 

All benefits relating to the Debentures will be available to the Investors 

from the Deemed Date of Allotment (as set out in this Key Information 

Document). The actual allotment of Debentures may take place on a date 

other than the Deemed Date of Allotment. The Debentures shall be allotted 

in accordance with the requirements of Section 42 of the Companies Act. 

 

(iii) Underwriting 

 

The present Issue of Debentures on private placement basis has not been 

underwritten and no arrangement has been made for the same. 

 

(iv) Interest on Application Money 

 

Not applicable. 

 

(v) Tax Deduction at Sources 

 

(a) All payments to be made by the Issuer to the Debenture Trustee 

under the Transaction Documents (including any fees payable) shall 

be made free and clear of and without any Tax Deduction unless the 

Issuer is required to make a Tax Deduction under any Applicable 

Law. 

(b) The Issuer shall promptly upon becoming aware that there is any 

change in the rate or the basis of a Tax Deduction notify the 

Debenture Trustee accordingly. Similarly, the Debenture Trustee 

shall notify the Issuer on becoming so aware in respect of a payment 

payable to the Debenture Trustee. 
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(c) If the Issuer is required to make a Tax Deduction as per Applicable 

law, the Issuer shall make that Tax Deduction from payment due 

under Transaction documents and any payment required in 

connection with that Tax Deduction within the time allowed and in 

the minimum amount required under Applicable Law. 

(d) Within the time permitted under Applicable Law of making either a 

Tax Deduction or any payment required in connection with that Tax 

Deduction, the Issuer shall, if requested by the Debenture Trustee, 

deliver to the Debenture Trustee evidence reasonably satisfactory to 

the Debenture Trustee that the Tax Deduction has been made or (as 

applicable) any appropriate payment paid to the relevant Tax 

authority. 

(e) Without prejudice to the provisions of the DTD, if the Debenture 

Holder(s) or the Debenture Trustee are required to make any 

payment on account of Taxes (not being Taxes imposed on or 

calculated by reference to the net income paid to and received by 

any of them) or otherwise on or in relation to any sum received or 

receivable hereunder by the Debenture Holder(s) or the Debenture 

Trustee or any liability in respect of any such payment is asserted, 

imposed, levied or assessed against the Debenture 

Trustee/Debenture Holder(s), the Issuer shall, upon demand, 

promptly review and validate such claim indemnify and pay to the 

Debenture Trustee/Debenture Holder(s) against such payment or 

liability, together with any interest, penalties, costs and expenses 

payable or incurred in connection therewith after such validation. 

(vi) Authority for the placement 

 

This private placement of Debentures is being made pursuant to the 

resolution passed by the Board of Directors of the Company at its meeting 

held on April 10, 2026, read together with the resolution of the Financial 

Resources and Management Committee dated May 18, 2026. The current 

Issue of Debentures is within the overall borrowing limits set out in terms of 

the resolution passed under Section 180(1)(c) of the Companies Act, at the 

general meeting of the Company held on April 01, 2023. The Company can 

issue the Debentures proposed by it in view of the present approvals and no 

further approvals in general from any government authority are required.  

 

(vii) Who can apply 

 

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

identified upfront, are eligible to apply for this private placement of the Debentures subject 

to fulfilling their respective investment norms/rules and compliance with laws applicable to 

them by submitting all the relevant documents along with the Application Form (“Eligible 

Investors”): 

 

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

i. A mutual fund, venture capital fund, Alternative Investment Fund and Foreign 

Venture Capital Investor registered with SEBI. 

ii. Foreign portfolio investors other than individuals, corporate bodies and family 

offices. 

iii. A Public Financial Institution. 

iv. A Scheduled Commercial Bank. 

v. A multilateral and bi-lateral development financial institution.  

vi. A State Industrial Development Corporation. 
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vii. An insurance company registered with Insurance Regulatory and Development 

Authority of India. 

viii. A Provident Fund with minimum corpus of Rs.25 Crores  

ix. A Pension Fund with minimum corpus of Rs.25 Crores 

x. National Investment Fund set up by resolution No: F.No.2/3/2005-DDII dated 

November 23, 2005, of the Government of India published in the Gazette of India. 

xi. An insurance fund set up and managed by Army, Navy / Air force of the Union of 

India.  

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

xiii. Systemically important Non- Banking Financial Companies. 

 

Any non-QIB including inter-alia resident individual investors, Hindu Undivided Families 

(excluding minors and NRIs), Partnership Firms and Limited Liability partnership firms, 

Trusts (including public charitable trusts), association of persons, societies registered under 

the Applicable Laws in India, companies, bodies corporate etc. who/ which has been 

authorized by the Issuer ,to participate in a particular issue on the EBP platform. 

 

The advisor(s)/ arranger(s)/ placement agent(s), broker(s) associated with the Issue and/or 

their affiliates/ subsidiaries/ associates/ group companies and/or their promoters/ directors/ 

key managerial personnel/ officers/ employees may subscribe to the Issue as the applicable 

laws including but not limited to (i) SEBI (Merchant Bankers) Regulations, 1992 and Code 

of Conduct specified therein; (ii) Securities and Exchange Board of India (Stock Brokers) 

Regulations, 1992 and Code of Conduct specified therein, as applicable, do not restrict them 

from subscribing to the Issue. 

 

Note: Participation by eligible 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. 

 

The disclosures required pursuant to the EBP Guidelines are set out hereinbelow: 

 

 

DETAILS OF SIZE OF THE 

ISSUE INCLUDING GREEN 

SHOE OPTION, IF ANY  

Total Issue: 15,000 (Fifteen Thousand ) Secured, Rated, 

Listed, Redeemable, Non-Convertible Debentures 

denominated in Indian Rupees, having a face value of 

INR 1,00,000/- (Indian Rupees One Lakh Only) each 

and an aggregate face value of INR 1,50,00,00,000/- 

(Indian Rupees One Hundred and Fifty Crore Only) 

Green Shoe Option: 50 Crores 

BID OPEN DATE* June 01, 2026 

BID CLOSE DATE* June 01, 2026 

INTEREST PAYMENT TYPE * Fixed 

MINIMUM BID LOT The minimum application size for the Issue shall be 100 

(Hundred) Debentures (aggregating to Rs 1,00,00,000 

(Rupees One Crore only) and in multiples of 1 (one) 

Debenture thereafter. 

MATURITY TYPE* Normal 

COUPON FREQUENCY * Monthly 

PAY IN DATE FOR FUNDS June 02, 2026 

ISSUE PARAMETER:  

TYPE OF PARAMETER: Coupon 

TYPE OF BIDDING:* Price 

MANNER OF Multiple  Yield 
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ALLOTMENT/ALLOCATION:* 

DEEMED DATE OF 

ALLOTMENT 

June 02, 2026 

SPECIFIED/FIXED COUPON 

(%) 

Fixed 

ESTIMATED CUT-OFF PRICE 

(Rs.) 

1,00,000 

SETTLEMENT CYCLE T+1 

MANNER OF SETTLEMENT ICCL 

BID BOOK TYPE: Open 

 

Hosting of the General Information Document or this Key Information 

Document on the website of the BSE should not be construed as an offer or an 

invitation to offer to subscribe to the Debentures and the same has been hosted 

only as it is stipulated under the SEBI ILNCS Regulations read with the EBP 

Requirements. Eligible Investors should check their eligibility before making any 

investment. 

 

All Eligible Investors are required to comply with the relevant 

regulations/guidelines applicable to them for investing in this issue of Debentures 

and shall ensure that they are permitted to invest in the Debentures in terms of 

their constitutional documents. 

 

Although above Investors are eligible to apply, only those Investors, who are 

individually addressed through direct communication by the Company are 

eligible to apply for the Debentures.  No other person may apply. Hosting of 

General Information Document on the website of the BSE should not be 

construed as an offer to public and the same has been hosted only as it is 

stipulated by SEBI. Investors should check about their eligibility before making 

any investment. 

 

Process flow of settlement:  

 

The Eligible Investors whose bids have been accepted by the Issuer and to whom a signed 

copy of this Key Information Document along with the PPOA have been issued by the 

Issuer and who have submitted/shall submit the Application Form ("Successful Bidders"), 

shall make the payments in respect of the Application Money in respect of the Debentures 

towards the allocation made to them, into the bank account of the ICCL, the details of 

which are as set out below: 

 
Name of Bank Bank of Baroda 

IFSC Code BARB0CHENDR (Fifth Character is Zero) 

Account number 52420200001199  

Name of beneficiary Asirvad Micro Finance Limited 

 

The pay-in of the Application Money by the Successful Bidders will be made only from the 

bank account(s), which have been provided / updated by them in the EBP system. Any 

amount received from third party accounts or from accounts not specified in the EBP 

system will be refunded and no allotment will be made against such payments. Upon the 

transfer of funds into the aforesaid account of ICCL and the Issuer confirming its decision 

to proceed with the allotment of the Debentures in favour of the Successful Bidders to the 

ICCL, the R&T Agent and the EBP and initiating the requisite corporate action for 

allotment of Debentures and credit of the demat letter of allotment into the relevant demat 

account of the Successful Bidders through the R&T Agent, the R&T Agent shall provide 

corporate action file along with all requisite documents to the relevant Depositories by 

12:00 hours and also intimate the EBP of the aforesaid actions. Upon the Depositories 
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confirming the allotment of the Debentures and the credit of the Debentures into the demat 

account of the Successful Bidders to EBP, the subscription monies in respect of the 

Debentures from the aforesaid account of ICCL shall be released into the Issuer’s bank 

account, the details of which are as set out below: 

 

Beneficiary Name: Asirvad Micro Finance Limited 

Bank Account No. 52420200001200  

SWIFT CODE: BARBINBBERN 

IFSC CODE: BARB0CHENDR (Fifth Character is Zero) 

Bank Name Bank of Baroda 

Branch Address: Bank Of Baroda 

Sreenandanam Arcade 

NH- 66 Chendrapinni 

Thrissur Kerala -680687  

 

It must be noted that all funds pay-in obligations need to be fulfilled in totality. Partial fund 

receipt against any given obligation will be treated as a default and debarment penalties will 

be applicable as specified by the EBP Requirements and other Applicable Law. 

 

 

(viii) Application by Mutual Funds 

 

No mutual fund scheme shall invest more than 15% of its AUM in debt 

instruments issued by a single company which are rated not below investment 

grade by a credit rating agency authorised to carry out such activity. Such 

investment limit may be extended to 20% of the AUM of the scheme with the 

prior approval of the Board of Trustees and the Board of Asset Management 

Company. 

 

A separate application can be made in respect of each scheme of an Indian 

mutual fund registered with SEBI and such applications shall not be treated as 

multiple applications. Applications made by the Asset Management Companies 

(AMCs) or custodians of a Mutual Fund shall clearly indicate the name of the 

concerned scheme for which application is being made. In case of Applications 

made by Mutual Fund registered with SEBI, a certified copy of their SEBI 

registration certificate must be submitted with the Application Form. The 

applications must be also accompanied by certified true copies of (i) SEBI 

Registration Certificate and trust deed (ii) resolution authorising investment and 

containing operating instructions and (iii) specimen signatures of authorized 

signatories. Failing this, our Company reserves the right to accept or reject any 

Applications for Allotment of the Debentures in physical form in whole or in 

part, in either case, without assigning any reason therefor. 

 

(ix) Applications under Power of Attorney 

 

A certified true copy of the Memorandum of Association &/ 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 and the tax exemption certificate/ 

document, if any, must be lodged along with the submission of the completed 

Application Form. Further modifications/ additions in the power of attorney or 

authority should be notified to the Company or to its Registrars or to such other 

person(s) at such other address(es) as may be specified by the Company from 

time to time through suitable communication. 

 

In case of an application made by companies under a power of attorney or 

resolution or authority, a certified true copy thereof along with memorandum and 
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articles of association and/or bye-laws along with other constitutional documents 

must be attached to the Application Form at the time of making the application, 

failing which, the Issuer reserves the full, unqualified and absolute right to accept 

or reject any application in whole or in part and in either case without assigning 

any reason thereto. Names and specimen signatures of all the authorized 

signatories must also be lodged along with the submission of the completed 

Application Form. 

 

(x) Application by a Portfolio Manager registered with SEBI 

 

The application should be accompanied by certified true copies of (i) resolution 

of the Board of Directors, authorizing investment and containing operating 

instructions, and with all particulars relating to the investment in these 

Debentures, and the acceptance of the terms of these Debentures along with the 

authorized signatory list; and (ii) certified copy of registration certificate issued 

by the SEBI to undertake Portfolio Management activities 

 

(xi) Documents to be provided by Investors 

 

Investors need to submit the following documentation, along with the application 

form, as applicable. 

 

(a) Memorandum and Articles of Association / Documents governing its constitution 

(b) Resolution authorizing investment 

(c) Certified True Copy of the Power of Attorney 

(d) Form 15 AA for investors seeking exemption from Tax Deduction at 

Source from interest on the application money. 

(e) Specimen signatures of the authorized signatories duly certified by an 

appropriate authority. 

(f) A copy of the Permanent Account Number (PAN) and registration certificate. 

(g) SEBI registration certificate (for Mutual Funds and Foreign Institutional 

Investor (FIIs). 

 

(xii) Permanent Account Number 

 

All applicants should mention their PAN allotted under Income Tax Act, 1961 and the 

Income Tax Circle / Ward / District. A copy of the PAN card should be annexed with 

the application form. 

Each of the Applicants is required to mention his PAN allotted under the Income Tax 

Act, 1961 in the Application Form. The PAN would be the sole identification number 

for participants transacting in the securities markets, irrespective of the amount of the 

transaction. Any Application Form without the PAN is liable to be rejected. It is to be 

specifically noted that Applicants should not submit the GIR Number instead of the 

PAN as the Application is liable to be rejected on this ground. 

 

(xiii) PAN/GIR Number 

 

All applicants should mention their PAN or the GIR Number allotted under Income 

Tax Act, 1961 and the Income Tax Circle / Ward / District. In case where neither the 

PAN nor the GIR Number has been allotted, the fact of such a non-allotment should be 

mentioned in the Application Form in the space provided. 

 

(xiv) Signatures 
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Signatures should be made in English or in any of the Indian languages. Thumb 

impressions must be attested by an authorized official of a Bank or by a 

Magistrate/Notary Public under his/her official seal. 

 

(xv) Nomination Facility 

 

As per Section 72 of the Companies Act, only individuals applying as sole 

applicant/Joint Applicant can nominate, in the prescribed manner, a person to whom 

his Debentures shall vest in the event of his death. Non-individuals including holders 

of Power of Attorney cannot nominate. 

 

(xvi) Disputes and Governing law 

 

The Debentures shall be governed in accordance with the Indian laws. The competent 

courts specified in the Debenture Trust Deed alone shall have jurisdiction in 

connection with any matter arising out of or under these precincts. 

 

Over and above the aforesaid terms and conditions, the said debentures shall be subject 

to the terms and conditions to be incorporated in the Debentures to be issued to the 

allottees and the Debenture Trust Deed/Debenture Trustee Agreement. 

 

(xvii) Trading of Debentures 

 

The trading of privately placed Debentures would be permitted in standard 

denomination of Rs. 1 lakh in the anonymous, order driven system of the Stock 

Exchange in a separate trading segment. All class of Investors would be permitted to 

trade subject to the standard denomination/marketable lot and further subject to 

regulatory requirements. The trades executed on spot basis shall be required to be 

reported to the Stock Exchange. 

 

(xviii) Mode of Payment 

 

Please refer to the Summary of Terms set out in Section II (Issue Related Information) 

of this Key Information Document. 

 

(xix) Terms of Payment 

 

The full face value of the Debentures applied for is to be paid along with the 

Application Form. Investor(s) need to send in the Application Form and the 

Cheque(s)/ demand draft(s) or RTGS or NEFT (as defined below) for the full face 

value of the Debentures applied for and the procedure will be subject to the EBP 

Requirements. 

 

(xx) Market Lot 

 

The market lot will be one (1) Debenture (“Market Lot”). Since the Debentures are 

being issued only in dematerialized form, the odd lots will not arise either at the time 

of issuance or at the time of transfer of debentures. 

 

(xxi) How to Apply 

 

This Key Information Document is neither a prospectus and does not constitute an 
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offer to the public generally to subscribe for or otherwise acquire the Debentures 

issued by the Company. The document is for the exclusive use of the investor(s) to 

whom it is delivered, and it should not be circulated or distributed to third parties. The 

document would be specifically addressed to the Investor(s) by the Issuer. 

 

Only specifically addressed investors may apply for Debentures by completing the 

Application Form in the prescribed format in BLOCK LETTERS in English as per the 

instructions contained therein. Applications should be for a minimum of 100 

(Hundred) Debenture and in multiples of one (1) Debenture thereafter. The 

applications not completed in the said manner are liable to be rejected. Application 

Form duly completed in all respects and should be submitted as instructed. The name 

of the applicant’s bank, type of account and account number must be filled in the 

Application Form. This is required for the applicant’s own safety and these details will 

be printed on the refund orders and interest/ redemption warrants. 

 

Applications may be made in single or joint names (not exceeding three). In the case 

of joint applications, all payments will be made out in favour of the first applicant. All 

communications will be addressed to the first named applicant whose name appears in 

the Application Form at the address mentioned therein. 

 

Unless the Company specifically agrees in writing with or without such terms or 

conditions it deems fit, a separate single cheque/ demand draft must accompany each 

Application Form. Application money shall not be accepted in cash. Applicants are 

requested to write their names and application serial number on the reverse of the 

instruments by which the payments are made. All applicants are requested to tick the 

relevant column “Category of Investor” in the Application Form. Please refer to 

Annexure X for the Application Form. 

 

The subscription to the Debentures shall be made by the Eligible Investors through the 

electronic book mechanism as prescribed by SEBI under the EBP Requirements by 

placing bids on the EBP Platform during the Issue period. 

 

C. Payment on Redemption 

 

As the Debentures held in dematerialized form, no action is required on the part of the 

debenture holder(s) at the time of redemption of the Debentures and on the 

Redemption Date, the redemption proceeds would be paid to those Debenture 

Holder(s) whose name(s) appear on the list of beneficial owners given by the 

Depositories to the Company. The name(s) would be as per the Depositories’ records 

on the record date fixed for the purpose of redemption. All such Debentures will be 

simultaneously redeemed through appropriate debit corporate action. 

 

The redemption proceeds shall be directly credited through Electronic Clearing Service 

(“ECS”), RTGS or National Electronic Funds Transfer (“NEFT”) and where such 

facilities are not available the Company shall make payment of all such amounts by 

way of cheque/ demand draft. The cheque/demand draft for redemption proceeds, will 

be dispatched by courier or hand delivery or registered post at the address provided in 

the Application / at the address as notified by the Debenture Holder(s) or at the 

address with Depositories’ record. Once the redemption proceeds have been credited 

to the account of the Debenture Holder(s) or the cheque/demand draft for redemption 

proceeds is dispatched to the Debenture Holder(s) at the addresses provided or available 

from the Depositories record, the Company’s liability to redeem the Debentures on the 

date of redemption shall stand extinguished and the Company will not be liable to pay 

any interest, income or compensation of any kind from the date of redemption of the 

Debenture(s). 
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D. Right to Repurchase and Reissue Debenture(s) 

 

Subject to Applicable Law, the Issuer will have the power exercisable at its absolute 

discretion from time to time to repurchase some or all the Debenture(s) at any time 

prior to the Final Redemption Date. The Debentures, which are in dematerialized form 

can be repurchased by the Issuer through its beneficiary demat account as per the 

norms prescribed by the Depository. This right does not construe a call option. In the 

event of the Debenture(s) being bought back, or redeemed before maturity in any 

circumstance whatsoever, the Issuer shall be deemed to always have the right, subject 

to the provisions of the Act, to re-issue such debentures either by re-issuing the same 

debenture(s) or by issuing other debentures in their place. Further the Company, in 

respect of such repurchased or redeemed Debentures shall have the power, exercisable 

either for a part or all of those Debentures, to cancel, keep alive, appoint nominee(s) to 

hold or reissue at such price and on such terms and conditions as it may deem fit and as 

permitted by law. 

 

The Issuer may also, at its discretion, at any time purchase Debenture(s) at discount, at 

par or at premium in the open market. Such Debenture(s) may, at the option of Issuer, 

be cancelled, held or resold at such price and on such terms and conditions as the 

Company may deem fit and as permitted by law. 

 

E. Transfer/Transmission of Debentures 

 

The Debentures shall be transferable and transmittable in the same manner and to the 

same extent and be subject to the same restrictions and limitations as in the case of the 

equity shares of the Issuer. 

 

Debentures in dematerialized form, transfers of Debentures may be effected only 

through NSDL or CDSL, as the case may be, in accordance with the Depositories Act, 

1996 and/or rules as notified by NSDL or CDSL from time to time. The subscribers 

shall give delivery instructions containing details of the prospective purchaser’s 

depository participant’s account to his depository participant. 

 

F. List of Beneficial Owners 

 

The Company shall request the relevant Depository to provide a list of Beneficial 

Owners as on the Record Date. This list shall be considered for payment of interest or 

repayment of principal amount, as the case may be. 

 

G. Debenture Redemption Reserve 

 

It is hereby clarified that pursuant to the Companies (Share Capital and Debenture 

Rules), 2014, non-banking financial companies registered with the RBI are exempted 

from the requirement to maintain a debenture redemption reserve in case of privately 

placed debentures. As the Company is a non-banking       financial company registered with 

the RBI, it is exempted from the requirement to maintain a debenture redemption 

reserve. 

 

The Company shall, if applicable, create a debenture redemption reserve for the 

purpose of redemption of the Debentures, as and to the extent required under 

Applicable Law, and within 30 (thirty) days from the end of each Financial Year 

deliver to the Debenture Trustee a certificate from an independent chartered 

accountant certifying that the Company has transferred suitable amounts to the 

debenture redemption reserve and the debenture reserve fund, in accordance with 

Applicable Law. 
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H. Notices 

 

Any notice in respect of the Debentures may be served by the Issuer upon the 

Debenture Trustee/Debenture Holders in accordance with the terms of the Transaction 

Documents. 

 

I. Sharing of Information 

 

The Company may, at its option, use on its own, as well as exchange, share or part 

with any financial or other information about the Debenture Holders available with the 

Company, with its subsidiaries and affiliates and other banks, financial institutions, 

credit bureaus, agencies, statutory bodies, as may be required and neither the Company 

or its subsidiaries and affiliates nor their agents shall be liable for use of the aforesaid 

information. 

 

J. Right to Accept or Reject Applications 

 

The Board of Directors/ Committee of the Company reserves its full, unqualified and 

absolute right to accept or reject any application, in part or in full, without assigning 

any reason thereof. The rejected applicants will be intimated along with the refund 

warrant, if applicable, to be sent. Interest on Application Money will be paid from the 

Pay-in Date till one (1) day prior to the refund date; provided that no interest shall be 

payable until expiry of sixty (60) days from the Pay-in Date. The Application Forms 

that are not complete in all respects are liable to be rejected and nointerest on the 

application money will be paid. Application would be liable to be rejected on one or 

more technical grounds, including but not restricted to: 

 

a) Number of Debentures applied for is less than the minimum application size; 

b) Bank account details not given; 

c) Details for issue of Debentures in electronic/ dematerialized form not given; 

d) PAN not given; 

e) In case of applications under Power of Attorney by limited companies, 

corporate bodies, etc. relevant documents not submitted; 

f) In the event, if any Debenture(s) applied for is/ are not allotted in full, the excess 

application monies of such Debentures will be refunded, as may be permitted. 

 

All fictitious applications will be rejected. Each Eligible Investor shall provide a 

confirmation to the EBP that it is not using any software, algorithm, “Bots” or other 

automation tools, which would give unfair access for placing bids on the EBP 

Platform. 

 

K. Debenture Holder not a Shareholder 

 

The Debenture Holders will not be entitled to any of the rights and privileges 

available to the shareholders of the Company. 

 

L. Letter/s of allotment/refund order(s) and interest in case of delay in dispatch 

 

In accordance with the SEBI ILNCS Regulations, 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 Listed NCDs Operational Circular, the 

Issuer shall ensure that the Debentures are credited into the demat accounts of the 

Debenture Holders of the Debentures within 1 (one) Working Days from the Issue 

Closing Date. 



 

 

 

125  

 

M. Default in Payment 

 

In case of default in payment of Coupon and/or principal redemption on the due dates, 

additional interest/ default interest of atleast 2% (two percent) per annum or such 

other rate as may be prescribed under the Applicable Law over and above the 

applicable implicit yield / Coupon Rate will be payable by the Company for the 

defaulting period in respect of such Tranche /Series of the Debentures. 
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SECTION VIII: 

DISCLOSURE OF CASH FLOWS 

 

1. The day count convention for dates on which the payments in relation to the 

non-convertible securities which need to be made:  

 

If any Coupon Payment Date falls on a day which is not a Working Day, 

payment of Coupon shall be made on the next Working Day. If the Redemption 

date falls on a day which is not a Working Day, payment of redemption amount 

shall be made on the previous working day. Payment of Coupon/principal shall 

be made in accordance with Listed NCDs Operational Circular.  

 

2. Procedure and time schedule for allotment and issue of securities:  

Please refer to the column on “Issue Timing” under Section II (Issue Related 

Information) of this Key Information Document. 

 

3. Cash flows emanating from the non-convertible securities, by way of an 

illustration:  

 

   CASH FLOW FOR THE DEBENTURES 
 

Name of the Issuer  Asirvad Micro Finance Limited 

Face Value (per security) Rs. 1,00,000/- per security 

Issue Date / Date of Allotment  June 02, 2026 

Date of Redemption  June 02, 2028 

Tenor  2 Years  

Coupon Rate 9.10% 

Frequency of the Interest Payment (with 

specified dates) 

Monthly  

(Subject to adjustments for business day 

convention). 

Day Count Convention Actual / Actual 
 

Cash flow per Debenture 

 

 

Sr. 

No. 

Cash Flow Event (Interest/ 

Redemption) 

Record 

Date 

Due 

Date 
Day 

Date of 

Payment 
Day 

Amount 

(in Rs.) 

1.    

   
Interest 

16-06-

2026 

02-07-

2026 

Thursd

ay 

02-07-

2026 

Thursd

ay 
747.95 

2.    

   
Interest 

17-07-

2026 

02-08-

2026 
Sunday 

02-08-

2026 
Sunday 772.88 

3.    

   
Interest 

17-08-

2026 

02-09-

2026 

Wedne

sday 

02-09-

2026 

Wedne

sday 
772.88 

4.    

   
Interest 

16-09-

2026 

02-10-

2026 
Friday 

02-10-

2026 
Friday 747.95 

5.    

   
Interest 

17-10-

2026 

02-11-

2026 

Monda

y 

02-11-

2026 

Monda

y 
772.88 

6.    

   
Interest 

16-11-

2026 

02-12-

2026 

Wedne

sday 

02-12-

2026 

Wedne

sday 
747.95 

7.    Interest 17-12- 02-01- Saturda 02-01- Saturda 772.88 
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   2026 2027 y 2027 y 

8.    

   
Interest 

17-01-

2027 

02-02-

2027 

Tuesda

y 

02-02-

2027 

Tuesda

y 
772.88 

9.    

   
Interest 

14-02-

2027 

02-03-

2027 

Tuesda

y 

02-03-

2027 

Tuesda

y 
698.08 

10.  

  
Interest 

17-03-

2027 

02-04-

2027 
Friday 

02-04-

2027 
Friday 772.88 

11.  

  
Interest 

16-04-

2027 

02-05-

2027 
Sunday 

03-05-

2027 

Monda

y 
745.90 

12.  

  
Interest 

17-05-

2027 

02-06-

2027 

Wedne

sday 

02-06-

2027 

Wedne

sday 
770.77 

13.  

  
Interest 

16-06-

2027 

02-07-

2027 
Friday 

02-07-

2027 
Friday 745.90 

14.  

  
Interest 

17-07-

2027 

02-08-

2027 

Monda

y 

02-08-

2027 

Monda

y 
770.77 

15.  

  
Interest 

17-08-

2027 

02-09-

2027 

Thursd

ay 

02-09-

2027 

Thursd

ay 
770.77 

16.  

  
Interest 

16-09-

2027 

02-10-

2027 

Saturda

y 

04-10-

2027 

Monda

y 
745.90 

17.  

  
Interest 

17-10-

2027 

02-11-

2027 

Tuesda

y 

02-11-

2027 

Tuesda

y 
770.77 

18.  

  
Interest 

16-11-

2027 

02-12-

2027 

Thursd

ay 

02-12-

2027 

Thursd

ay 
745.90 

19.  

  
Interest 

17-12-

2027 

02-01-

2028 
Sunday 

04-01-

2028 

Tuesda

y 
770.77 

20.  

  
Interest 

17-01-

2028 

02-02-

2028 

Wedne

sday 

02-02-

2028 

Wedne

sday 
770.77 

21.  

  
Interest 

15-02-

2028 

02-03-

2028 

Thursd

ay 

02-03-

2028 

Thursd

ay 
721.04 

22.  

  
Interest 

17-03-

2028 

02-04-

2028 
Sunday 

04-04-

2028 

Tuesda

y 
770.77 

23.  

  
Interest 

16-04-

2028 

02-05-

2028 

Tuesda

y 

02-05-

2028 

Tuesda

y 
747.95 

24.  

  
Interest 

17-05-

2028 

02-06-

2028 
Friday 

02-06-

2028 
Friday 772.88 

25.  

  
Redemption 

17-05-

2028 

02-06-

2028 
Friday 

02-06-

2028 
Friday 100000.00 

 

Notes: 

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 Issuer shall provide granular disclosures in this Key Information 

Document, with regards to the “Object of the Issue” including the percentage 

of the issue proceeds earmarked for each of the “object of the issue”. 
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SECTION X:  

DISCLOSURES IN CONNECTION WITH FORM PAS-4  

 

PRIVATE 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 of 

Securities) Rules, 2014) 

 

ASIRVAD MICRO FINANCE LIMITED 

 

Issue of an aggregate of up to 15,000 (Fifteen Thousand ) secured, rated, listed, redeemable, non-convertible 

debentures denominated in Indian Rupees (“INR”), having a face value of INR 1,00,000/- (Indian Rupees One 

Lakh Only) each, for an amount aggregating up to Rs. 1,00,00,00,000 (Indian Rupees One Hundred Crores 

only) with an option to retain oversubscription up to Rs. 50,00,00,000 (Indian Rupees Fifty Crores only), 

aggregating to a total of Rs. 1,50,00,00,000 (Indian Rupees One Hundred and Fifty Crores only) (the 

“Debentures” or “NCDs”), on a private placement basis (the “Issue”).. 

 

PART A 

 

1. GENERAL INFORMATION 

 

(i) Name, address, website, if any, and other contact details of the Company, indicating both registered 

office and corporate office: 

Issuer/ Company: Asirvad Micro Finance Limited  

(“Company” or “AMFL” or “Issuer”) 

Registered Office:  

Ceebros Manjula, 3rd Floor, Office No. 1, New No. 39, Old No.45, Montieth Road, Egmore, 

Opp: Indian Red Cross Society, Chennai, Tamil Nadu– 600008 

Telephone No: +91-9345960647 

Fax: NA 

Website: www.asirvadmicrofinance.co.in 

Contact Person: Mr. Mithun B Shenoy 

Email: cs@asirvad.in, sec@asirvad.in 

(ii) Date of incorporation of the Company: August 29, 2007 

 

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

 

As set out in General Information Document 

 

(iv) Details about the subsidiaries of the Company with the details of \branches or units:: 

 

NA 

 

(v) Brief particulars of the management of the Company  

 

OUR MANAGEMENT 

 

Board of Directors 

 

http://www.asirvadmicrofinance.co.in/
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Director Particulars 

Mr. V.P Nandakumar 

 Chairman 

DIN: 00044512 

Mr. V.P Nandakumar is the Chairman and Non-Executive and 

Non-Independent Director of our Company. He holds a 

bachelor’s and a master’s degrees in science from University of 

Calicut, India. He is currently the managing director and chief 

executive officer of our Promoter, MAFIL. He is on the board of 

governors of IIM Kozhikode and has previously served on the 

board of directors of several companies including Lions Co-

ordination Committee of India Association, Aptus Value Housing 

Finance India Limited, Equitas Holdings Limited and Five Star 

Business Finance Limited. 

Mr. D.R Dogra 

 Director 

DIN: 00226775 

Mr. D.R Dogra is an Independent Director of our Company. He 

holds a bachelor’s degree in science from Himachal Pradesh 

University, India, a master’s degree in business administration 

from University of Delhi, India and a post graduate diploma in 

marketing and sales management from Board of Technical 

Education, Delhi, India. He is a certified associate of the Indian 

Institute of Bankers. He has previously worked as the managing 

director and chief executive officer of Credit Analysis and 

Research Limited and has served on the board of directors of 

several companies including Axiscades Aerospace & 

Technologies Private Limited, L&T Financial Consultants 

Limited, ITI Mutual Fund Trustee Private Limited, and 

Metropolitan Stock Exchange of India Limited. 

Ms. Radhika Subramanian 

Director 

DIN: 11061803 

She is a Non Executive and Non-Independent Director of our 

company. She has over 12 years of experience across private 

equity and consulting. She joined Bain Capital Advisors (India) 

Private Limited in 2015, where she is currently designated as a 

principal, focusing on investments in the financial services and 

consumer verticals.Prior to joining Bain Capital Advisors (India) 

Private Limited, Radhika was a business analyst at McKinsey & 

Co where she worked on several engagements in financial 

services, health care, and industrials. Prior to this work, she 

worked as a senior executive at Wockhardt Ltd. 

 

She holds a bachelor’s degree in commerce from Podar College 

of Commerce and Economics and is a Chartered Accountant 

from the Institute of Chartered Accountants of India 

 

Mr. Rajesh Kumar 

Rathanchand 

Director 

DIN: 08708450 

He is a Non Executive and Independent Director of our company. 

He is a seasoned financial services executive with over 32 years 

of experience driving transformative growth, innovation and 

operational excellence across India’s leading banking and credit 

bureau institutions. 

 

Most recently, he served as Managing Director & CEO of 

Transunion CIBIL Ltd. He was responsible for strategizing and 

steering their business to support India’s financial ecosystem in 

navigating sustainable credit growth while managing risk. He led 

the organization through a period of growth, during which 

Transunion CIBIL advanced its digital capabilities, strengthened 

governance and built a scalable IT and risk architecture to meet 

future demands. 

 

Before joining Transunion CIBIL in 2020, he served as the 

Group Head for Retail Credit and Risk at HDFC Bank, where he 

was a key member of the leadership team. He was responsible for 
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conceptualizing, managing and expanding the bank’s retail credit 

portfolio—including personal, commercial, vehicle, agriculture, 

and microfinance loans—alongside overseeing the payments 

business. Over two decades, his expertise in credit risk 

management and strategic leadership enabled HDFC Bank to 

maintain market leading asset quality and credit/fraud loss 

metrics, while driving sustained double-digit CAGR through 

resilient risk strategies, embedded analytics in credit decisioning 

and scaling teams to over 16,000 professionals. 

 

Mr. Balaji Veeravalli 

Vijayaraghavan 

 

Director 

DIN: 05122430 

He is a Non Executive and Independent Director of our company. 

He is a seasoned leader with over three decades of experience 

across banking, insurance, telecommunications and 

manufacturing, with a career spanning Finance and Accounting, 

Customer Service, Operations and Information Technology. 

 

His experience combines financial management, business 

operations and the application of technology to deliver scalable 

solutions. Over the years, he has played a role in driving digital 

adoption, building long-term technology roadmaps, and 

preparing organizations for large-scale transformation. 

 

He comes across as a sharp, business-oriented technology leader 

with a strong learning mindset. He has been focussed not only on 

how technology can be leveraged to deliver outcomes in an 

efficient manner but to strategically transform all aspects of a 

Bank right from product innovation, go to market, customer 

experience, risk management etc. He is not a core technologist 

but brings a high level of tech savviness through his depth and 

breadth of experience as the CTO of ICICI bank. Balaji has made 

a successful transition from Operations and Services to 

Technology, demonstrating a strong combination of domain 

expertise and technical acumen. 

 

 

 

Key Management Personnel of the Company. 

 

Following are the Key Management Personnel of the Company: 

 

Key Managerial Personnel Particulars 

Mr. Manoj Pasangha 

 

Co-Chief Executive Officer 

 

Mr. Manoj Pasangha serves as Co-CEO of Asirvad Micro 

Finance Limited. He served as Executive Vice President at ING 

Life India for 10 years successfully initiating and steering various 

innovative urban and rural initiatives before moving on as Chief 

Operating Officer at Bharat Financial Inclusion Limited for nine 

years, where Mr. Pasangha was instrumental in overseeing 

operations, business development and leading strategic 

initiatives. Following this, Mr. Pasangha excelled as Deputy 

Chief Executive Officer at IIFL Samasta for over three years, 

driving significant growth, profitability and operational 

excellence in the organisation. 

 

Mr. Pasangha holds qualifications in Commerce (Bangalore), 

Public Relations, Publicity & Promotions (Australia). As an 

industry veteran, he served as Vice Chairman of the Association 

of Microfinance Institution in Karnataka (AKMI). Mr. Pasangha 

brings with him a mix of expertise in scaling operations, business 
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development, focused and strategically calibrated growth in 

complex geographies and market conditions ensuring long term 

scalable, sustainable and profitable business with technology 

orientation. A stickler for compliance and process adherence, he 

is known in the industry as a person with very strong people 

leadership & mentorship qualities 

Dr. Roy Varghese 

 

Chief Executive Officer 

Dr. Roy Varghese serves as the Chief Executive Officer of 

Asirvad Microfinance Limited. With more than 33 years of 

extensive experience in the banking sector, Dr. Roy has 

developed expertise in Retail Banking, Corporate Banking, 

Foreign Exchange, and Financial Inclusion. His professional 

strengths include branch banking, business development, 

underwriting, risk management, product innovation, 

microfinance, agricultural loans, and financing small business 

enterprises. 

 

Before joining Asirvad, Dr. Roy held significant leadership roles 

in prominent banking institutions such as NMGB, IDBI Bank, 

Axis Bank, Jana Small Finance Bank, and CSB Bank Ltd. At 

CSB Bank, as Senior Executive Vice President, he led the 

Agriculture and Financial Inclusion Division, where he played a 

pivotal role in establishing and expanding the bank’s outreach 

and diversifying its services. At Jana Small Finance Bank, he 

served as Vice President and Head- Agri & Gold Loan business, 

driving the growth of rural financial services. His 15-year tenure 

at Axis Bank included several key positions, with his final role 

being National Product Head for Agricultural Lending. 

Dr. Roy holds a bachelor’s degree in commerce, an MBA in 

Banking & Finance, and a Ph.D. in Management. He is also an 

Associate of the Indian Institute of Bankers, underscoring his 

commitment to professional development and excellence in the 

financial sector. 

 

In his role at Asirvad, Dr. Roy is primarily responsible for the 

overall growth of the Company along with operational efficiency, 

risk management, and high level of regulatory compliance. Dr. 

Roy’s commitment to collaboration extends beyond operational 

strategies. 

 

Dr. Roy’s leadership embodies Asirvad’s vision and mission to 

provide sustainable financial solutions to the economically active 

poor across the country. His emphasis on scalable and inclusive 

solutions not only strengthens the organization’s presence but 

also deepens its impact on communities striving for economic 

independence. 

Mr. Rajesh KRN 

Namboodiripad 

 

Chief Financial Officer 

Rajesh K R N Namboodiripad is the Chief Financial Officer of 

our Company. He holds a bachelor’s degree in commerce from 

University of Mumbai, India and a post graduate diploma in 

fintech from Birla Institute of Technology and Science, India. He 

is an associate of the Institute of Chartered Accounts of India and 

has completed the online executive education programme in ‘data 

analytics’ conducted by Indian Institute of Management, Rohtak, 

India. He holds a certificate in ‘credit skills for bankers’ 

presented by Moody’s Analytics and a certificate from the Indian 

Institute of Banking and Finance for passing the certificate course 

on non-banking financial companies. He has previously worked 

as the general manager of internal audit of our Promoter, MAFIL. 

He joined our Company on December 1, 2021. 
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Mr. Mithun B Shenoy 

 

Company Secretary 

Mithun B Shenoy is the Company Secretary and Compliance 

Officer of our Company. He is a fellow member of the Institute 

of Company Secretaries of India (ICSI). He holds PG in 

commerce, and qualified the intermediate stage of Institute of 

Cost Accountants of India 

(ICMAI). 

 

Earlier, he associated with Kitex Garments Limited and STEL 

Holdings Ltd (RPG Group Company) as Company Secretary 

and Compliance Officer. He also worked with Federal Bank as 

Senior Manager and Manappuram Finance Limited as Deputy 

General Manager. He has over 15 years of post-Company 

Secretary experience in setting up of compliance frameworks 

and executing corporate actions of the Company including 

legal functions. 

 

He is a visiting faculty of ICSI Kochi Chapter and other 

chapters across Kerala since 2014 and ICMAI Cochin Chapter 

(since 2024) for corporate laws, Securities laws, Economic & 

Business laws. He being a motivational speaker, used to give 

talk at the professional development programs organized by 

various Chapters of ICSI &amp; CA institute (ICAI) and being 

a trainer, he has been conducting various workshops and 

training session for the CS students. He has also delivered 

various lecturers at various programs organised by Universities 

i.e., Central University of Kerala, Kasargod; CUSAT, Kochi 

and various colleges in Ernakulam & Kottayam. 

 

He was inducted into interview board of a government 

company for recruiting professionals. Currently, he is a 

governing board member of VISAT Group of institutions and 

also an expert guest speaker (corporate laws) of a finance 

school. 

 

He is also a regular writer in ICSI journal i.e., ICSI Chartered 

Secretary Magazine and has published various write ups on 

concurrent topics related to the corporate world. He also 

received one of best article award for write up published in the 

chartered secretary magazine. 

 

He was inducted into the Managing Committee of ICSI Kochi 

in the year 2015. Since then, he has held the position of 

Secretary, Vice Chairperson and Chairman. During his 

chairmanship in 2022, ICSI Kochi bagged with 2 prestigious 

awards i.e., National Best Chapter (for the first time) & best 

chapter in golden grade category - which were conferred by 

Shri Jagdeep Dhankar, Vice President of India on November 2, 

2023 at National Convention of Company Secretaries at 

Varanasi. 

 

He also received an Endowment Award from the ICSI Kochi 

Chapter in 2010 for securing the highest marks in Company 

Law (Executive Programme). 

 

(i) Names, addresses, director identification number (DIN) and occupations of the directors: 
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Sl. 
Name of the Directors, 

Designation & DIN 
Address 

Occupation 

1.  Mr. V.P. Nandakumar 

 

Chairman & Director 

 

00044512 

3/564, “Padma Saroj”, 

Vazhappully House, Valappad 

Beach Post, Thrissur. Dist, 

Kerala- 680567 

Professional 

2.  Mr. D.R. Dogra 

 

Independent Director 

 

00226775 

Tower 1, Flat No.142, 

14th Floor, Homeland Heights, 

Sector 70, Opp Sohana 

Gurudwara, Mohali (Punjab) - 

160071 

Professional  

3.  Ms. Radhika Subramanian 

Director 

11061803 

A902, Aaradhya Residency, 

Cama Lane, Ghatkopar (West), 

Mumbai - 400086 

Professional 

4.  Mr. Rajesh Kumar 

Rathanchand 

Director 

08708450 

2901, Tower 1, Sumer Trinity 

Tower, Prabhadevi, Mumbai - 

400025 

Professional 

5.  Mr. Balaji Veeravalli 

Vijayaraghavan  

Director 

05122430 

E 204, Anmol Towers, Off SV 

Road, Goregaon West, Mumbai-

400104 

Professional 

 

(ii) Management’s perception of Risk Factors; 

 

Please refer to the section titled “Risk Factors” in Part A of Section II (Risk Factors) of the General 

Information Document 

 

(iii) Details of defaults, if any, including therein the amount involved, duration of default and 

present status, in repayment of: 

 

a) Statutory dues: 

 

Nil 

b) Debentures and interest thereon: 

 

Nil 

c) Deposits and interest thereon: 

 

Nil 

d) Loan from any bank or financial institution and interest thereon: 

 

Nil 

 

(iv) Name, designation, address and phone number, email ID of the nodal/compliance officer of the 

Company, if any, for the private placement offer process: 

 

 Name: Mithun B Shenoy 

 Designation: Company Secretary & Compliance Officer 

Address: Building No. 4/85 B, C & D, Chanthappadi, Valapad, Thrissur, Kerala, PIN-680567  

Mobile/Phone No: +91-9345960647  

Email ID: cs@asirvad.in 

mailto:cs@asirvad.in
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(v) Any Default in Annual filing of the Company under the Companies Act, 2013 or the rules made 

thereunder. 

 

N/A 

 

(vi) Registrar of the Issue: 

 

MUFG INTIME INDIA PRIVATE LIMITED 

 

Address: “Surya” 35, Mayflower Avenue, Behind Senthil Nagar, 

Sowripalayam Road, Coimbatore – 641028, Tamil Nadu, India 

Phone: +91 422 2314792/ 5792, 4958995, 2539835/ 836  

Fax: +91 422 2539837 

E-mail: coimbatore@in.mpms.mufg.com  

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

Contact Person: Ms. S. Dhanalakshmi 

 

(vii) Valuation Agency: NA 

 

(viii) Auditors: 

 

A John Moris & Co., Chartered Accountants 

Address: No.5, Lakshmipuram 1st Street, Deivasigamani Road, (Near music Academy), Royapettah, 

Chennai - 600014, Tamil Nadu, India 

Phone: +91 9566184791 

Website: https://www.ajohnmoris.com/  

Email: kvsiva@ajohnmoris.com  

Contact person: Mr. K V Sivakumar 

 

 

2. PARTICULARS OF THE OFFER 

 

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

 

As set out in Section III (Financial Information) of this Key Information Document. For detailed 

financial statements along with Auditor’s reports, requisite schedules, footnotes, summary etc. 

please refer Annexure IV of this Key Information Document. 

 

(ii) Date of passing of Board Resolution 

 

The resolution passed at the Board Meeting dated April 10, 2026, and Financial Resources and 

Management Committee Meeting dated May 18, 2026. A copy of the said board resolutions as 

annexed herewith and marked as Annexure VI and Annexure VII respectively of this Key 

Information Document. 
 

 

(iii) Date of passing of resolution in the general meeting, authorising the offer of securities 

 

The current Issue of Debentures is within the overall borrowing limits set out in terms of the 

resolution passed under Section 180(1)(c) of the Companies Act, at the general meeting of the 

Company held on April 01, 2023, A copy of the said shareholders’ resolution is annexed herewith 

and marked as Annexure VIII of this Key Information Document. 

 

mailto:coimbatore@in.mpms.mufg.com
https://www.in.mpms.mufg.com/
https://www.ajohnmoris.com/
mailto:kvsiva@ajohnmoris.com
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(iv) Kind of securities offered (i.e. whether share or debenture) and class of security; the total 

number of shares or other securities to be issued  

 

Issue of up to 15,000 (Fifteen Thousand) 9.10%, Secured, Rated, Listed, Redeemable, Non-

Convertible Debentures having face value of Rs. 1,00,000 (Indian Rupees One Lakh) each for an 

amount aggregating up to Rs. 1,00,00,00,000 (Indian Rupees One Hundred Crores only) with an 

option to retain oversubscription up to Rs. 50,00,00,000 (Indian Rupees Fifty Crores only), 

aggregating to a total of Rs. 1,50,00,00,000 (Indian Rupees One Hundred and Fifty Crores only) on a 

private placement basis. 

(v) Price at which the security is being offered, including the premium, if any, along with 

justification of the price 

 

The Debentures are being offered at face value of INR 1,00,000 (Indian Rupees One Lakh only) per 

Debenture. Justification of the price is not applicable as each Debenture is a non-convertible debt 

instrument which is being issued at face value. 

 

(vi) Name and address of the valuer who performed valuation of the security offered, and basis on 

which the price has been arrived at along with report of the registered valuer 

 

Not applicable as each Debenture is a non-convertible debt instrument which is being issued at a 

face value of INR 1,00,000 (Indian Rupees One Lakh) per Debenture. 

 

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

 

Not applicable as each Debenture is a non-convertible debt instrument which is being issued at a 

face value of INR 1,00,000 (Indian Rupees One Lakh only) per Debenture. 

 

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

 

Identified category of investors (including individuals, alternate investment funds and any body 

corporate) in accordance with applicable law. Please also  refer to the “Eligible Investors” set out in 

the General Information Document and this Key Information Document. 

 

(ix) Intention of promoters, directors or key managerial personnel to subscribe to the offer 

(applicable in case they intend to subscribe to the offer) [not required in case of issue of non- 

convertible debentures] 

 

Not applicable as each Debenture is a non-convertible debt instrument which is being issued at a 

face value of INR 1,00,000 (Indian Rupees One Lakh only) per Debenture. 

 

(x) The proposed time within which the allotment shall be completed 

 

The Debentures will be deemed to be allotted (“Deemed Date of Allotment”), and the Issuer will 

ensure that the Debentures are credited into the demat accounts of the holders of the Debentures 

(“Debenture Holders”) within 1 (one) business day from the Issue Closing Date, each in 

accordance with the debenture trust deed (“DTD”) to be entered into between the Issuer and the 

debenture trustee (“Debenture Trustee”). The issue schedule is as follows: 

 

Issue Opening Date June 01, 2026 

Issue Closing Date June 01, 2026 

Date of Earliest Closing of the Issue NA 

Pay-in Date June 02, 2026 
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Deemed Date of Allotment June 02, 2026 

 

(xi) The names of the proposed allottees and the percentage of post private placement capital 

that may be held by them [not required in case of issue of non- convertible debentures] 

 

Not applicable as each Debenture is a non-convertible debt instrument which is being issued at a 

face value of INR 1,00,000 (Indian Rupees One Lakh only) per Debenture. 

 

(xii) The change in control, if any, in the Company that would occur consequent to the private 

placement 

 

Not applicable as each Debenture is a non-convertible debt instrument which is being issued at a 

face value of INR 1,00,000 (Indian Rupees     One Lakh only) per Debenture. 

 

(xiii) The number of persons to whom allotment on preferential basis/ private placement/ rights issue 

has already been made during the year, in terms of number of securities as well as price 

 

Date of 

allotment  

Number of 

Securities 

Face value 

per Security  

(in ₹) 

Price of 

per 

Security 

(in ₹) 

Number of 

Persons to 

whom 

allotment 

made 

Nature of 

Securities 

Nature of 

allotment 

June 06, 

2025 

8,33,33,333 10.00 60.00 1 Equity 

Shares 

Rights issue 

December 

29, 2025 

4,90,19,607 10.00 51.00 2 Equity 

Shares 

Rights issue 

August 12, 

2025 

2500 100000.00 100000.00 1 Unsecured, 

Non-

Cumulative, 

Redeemable, 

Listed, 

Rated, 

Taxable, 

Non-

Convertible 

Debentures 

Private 

Placement 

August 29, 

2025 

7500 100000.00 100000.00 4 Unsecured, 

Non-

Cumulative, 

Redeemable, 

Listed, 

Rated, 

Taxable, 

Non-

Convertible 

Debentures 

Private 

Placement 

September 

19, 2025 

2500 100000.00 100000.00 1 Unsecured, 

Non-

Cumulative, 

Redeemable, 

Listed, 

Rated, 

Taxable, 

Non-

Convertible 

Debentures 

Private 

Placement 
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September 

19, 2025 

4500 100000.00 100000.00 4 Unsecured, 

Non-

Cumulative, 

Redeemable, 

Listed, 

Rated, 

Taxable, 

Non-

Convertible 

Debentures 

Private 

Placement 

October 14, 

2025 

2500 100000.00 100000.00 1 Unsecured, 

Non-

Cumulative, 

Redeemable, 

Listed, 

Rated, 

Taxable, 

Non-

Convertible 

Debentures 

Private 

Placement 

December 

16, 2025 

1500 100000.00 100105.74 1 Unsecured, 

Non-

Cumulative, 

Redeemable, 

Listed, 

Rated, 

Taxable, 

Non-

Convertible 

Debentures 

Re-issuance 

December 

16, 2025 

1000 100000.00 100381.32 1 Unsecured, 

Non-

Cumulative, 

Redeemable, 

Listed, 

Rated, 

Taxable, 

Non-

Convertible 

Debentures 

Re-issuance 

March 30, 

2026 

7500 100000 100000 1 Senior, 

Secured, 

Listed, 

Rated, 

Taxable, 

Transferable, 

Redeemable, 

Non- 

Convertible 

Debentures 

Private 

Placement 

 

(xiv) The justification for the allotment proposed to be made for consideration other than cash 

together with valuation report of the registered valuer 

 

Not applicable as each Debenture is a non-convertible debt instrument which is being issued at a 

face value of INR 1,00,000 (Indian Rupees One Lakh only) per Debenture. 

 

(xv) Amount, which the Company intends to raise by way of proposed offer of securities 
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Pursuant to this PPOA, the Company intends to raise up to INR 1,50,00,00,000 (Indian Rupees One 

Hundred and Fifty Crores) 

 

(xvi) Terms of raising of securities: Duration, if applicable, rate of dividend or rate of interest, mode 

of payment and repayment 

 

Duration, if 

applicable: 

The proposed interest payment and redemption schedules are set out in Section 

IX of this Key Information Document  

Rate of Interest 9.10% 

Mode of 

Payment  

The payment in respect of the application money can be made by way of 

electronic mode of transfer such as RTGS / NEFT / any other similar payment 

facility wherein the subscription amounts on the Debentures issued by the 

Issuer should be paid into the account details set out in the General 

Information Document. 

 

Any payments to be made to the Debenture Holders, including payment of 

coupon, payment upon redemption, shall be made by the Company using real 

time gross settlement (RTGS), direct credit or national electronic fund transfer 

(NEFT) or any other permitted electronic method as offered by Debenture 

Holders into such bank account of a Debenture Holder as may be notified to 

the Company by such Debenture Holder or the Debenture Trustee (acting on 

the approved instructions on behalf of the Debenture Holders) at the time of 

applying to the Debentures or as may be notified to the Debenture Trustee, 

subsequently through a valid communication channel. 

 

(xvii) Proposed time schedule for which the private placement offer cum application letter is valid 

 

The issue schedule is as follows: 

 

Issue Opening Date June 01, 2026 

Issue Closing Date June 01, 2026 

Date of Earliest Closing of the Issue NA 

Pay-in Date June 02, 2026 

Deemed Date of Allotment 

 

June 02, 2026 

The Issuer reserves the right to change the issue closing date and in such an event, the Deemed Date 

of Allotment for the Debentures may also be revised by the Issuer at its sole and absolute discretion. 

 

(xviii) Purposes and objects of the offer  

 

The Issue proceeds will be utilized only to originate joint liability group loans for women 

borrowers. 

 

The funds raised by the Issue shall be utilized by the Company solely towards the Purpose.  

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

i. any capital market instrument such as equity and equity linked instruments or any other 

capital market related activities 

ii. any real estate activity;  

iii. any speculative purposes; 

iv. any purpose, that is not eligible for the providing of financing by banks to non-banking 
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financial companies for bank finance to non-banking financial companies, or, which 

results in a breach of the RBI's master circular no. RBI/DOR/2025-26/154 

DOR.CRE.REC.73/07-01-001/2025-26 dated November 28, 2025 on "Reserve Bank of 

India (Commercial Banks – Credit Facilities) Directions, 2025"; and 

v. in contravention of any guidelines, rules or regulations of the RBI applicable to non-

banking financial companies. 

 

(xix) Contribution being made by the promoters or directors either as part of the offer or separately 

in furtherance of such objects 

 

N/A 

(xx) Principal terms of assets charged as security, if applicable 

 

Please refer to the heading ‘Description regarding Security (where applicable) including type of 

security (movable/immovable/tangible etc.), type of charge (pledge/ hypothecation/ mortgage etc.), 

date of creation of security/ likely date of creation of security, minimum security cover, revaluation, 

Replacement of security, interest to the debenture holder over and above the coupon rate as specified 

in the Debenture Trust Deed and disclosed in the Offer Document/ Key Information Document’ 

under SECTION II: ISSUE RELATED INFORMATION TERMS OF THE ISSUE of this Key 

Information Document. 

 

(xxi) The details of significant and material orders passed by the Regulators, Courts, and 

Tribunals impacting the going concern status of the Company and its future operations 

 

Nil. Further, please refer to the section titled “Risk Factors” in Part A of Section II (Risk Factors) of 

the General Information Document 

 

(xxii) The pre-issue and post-issue shareholding pattern of the company in the following format:  

 

As the Debentures are non-convertible debt instruments, there will be no change in shareholding 

pattern. 

 

 

3. MODE OF PAYMENT FOR SUBSCRIPTION 

 

( ) Cheque 

( ) Demand Draft 

✓ Other Banking Channels 

 

The subscription amounts on the Debentures issued by the Issuer should be paid into the account details set 

out in the General Information Document. 

 

4. DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION, ETC. 

 

(i) Any financial or other material interest of the directors, promoters or key managerial 

personnel in the offer and the effect of such interest in so far as it is different from the 

interests of other persons 

 

As set out in General Information Document on Page 55. 

 

(ii) Details of any litigation or legal action pending or taken by any Ministry or Department of the 

Government or a statutory authority against any promoter of the Company during the last 3 

(three) years immediately preceding the year of the issue of this private placement offer cum 

application letter and any direction issued by such Ministry or Department or statutory 

authority upon conclusion of litigation or legal action shall be disclosed 
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As set out in General Information Document on Page 90. 

 

  

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

 

Details of directors’ remuneration paid to Directors during the current year and last three years is as follows: 

(Rs. in Lakhs) 

Name of Director FY 2026-27 

 

(April 2026 ) 

FY 2025-26  FY 2024-25 

 

 

FY 2023-24 

Mr. V. P.Nandakumar - - - - 

Mr. S V Raja Vaidyanathan 1.52 12.65  11.89   26.00  

Mr. B N Raveendra Babu - 83.70  152.68   204.34  

Mr. Gautam Saigal 1.41            8.81  10.34   28.36  

Mr. T. Balakrishnan 1.52            12.78  12.01   28.15  

Mr. A Ramanathan* - -  14.00*  6.78  

Mr. Desh Raj Dogra 1.41            8.42  10.15   30.33  

Mrs. Pushya Sitaraman           1.35      7.11  7.18   25.47  

Mr. S. K. Mitra 1.15 6.14  6.65   25.33  

Mr. Abhijit Sen 1.41 8.62   9.83   24.57  

Mr. Harshan Kollara Sankarakutty 1.41  8.55  10.18   26.65  

Ms. Anita Belani** -  3.27   5.07   18.61  

 

Note- *Mr. A Ramanathan, Independent Director of the Company retired as on November 30, 2023. This was the 

commission paid for the FY 2023-24. 

 

**Ms. Anita Belani, Independent Director of the Company, retired on October 9, 2025. The remuneration paid to her 

up to the date of her retirement has been duly disclosed. 

 

 

 

(iv) Related party transactions entered during the last 3 (three) financial years immediately 

preceding the year of issue of this private placement offer cum application letter including 

with regard to loans made or, guarantees given or securities provided: 

 

As set out in Section III of the Key Information Document.  

 

(v) Summary of reservations or qualifications or adverse remarks of auditors in the last 5 (five) 

financial years immediately preceding the year of issue of this private placement offer cum 

application letter and of their impact on the financial statements and financial position of the 
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Company and the corrective steps taken proposed to be taken by the Company for each of the 

said reservations or qualifications or adverse remark:  

 

Nil 

 

(vi) Details of any inquiry, inspections or investigations initiated or conducted under the 

Companies Act, 2013 or any previous company law in the last 3 (three) years immediately 

preceding the year of issue of this private placement offer cum application letter in the case of 

Company and all of its subsidiaries, and if there were any prosecutions filed (whether pending 

or not), fines imposed, compounding of offences in the last 3 (three) years immediately 

preceding the year of this private placement offer cum application letter and if so, section-

wise details thereof for the Company and all of its subsidiaries. 

 

As set out in General Information Document on Page 106. 

 

(vii) Details of acts of material frauds committed against the Company in the last 3 (three) years, 

if any, and if so, the action taken by the Company 

 

As set out in General Information Document on Page 99. 

 

6. FINANCIAL POSITION OF THE COMPANY 

 

The capital structure of the Company in the following manner in a tabular form. 

(A) The authorised, issued, subscribed and paid up capital (number of securities, description and aggregate 

nominal value); 

Details of the share capital as on date: 

 

Share Capital  No. of Securities Amount 

Authorized Share Capital  

Equity Share Capital 

 

60,00,00,000 
Rs. 6,00,00,00,000. 

Issued, Subscribed and Paid-up Share Capital 

Equity Share Capital 

 

 
51,23,15,971 

 

Rs. 5,12,31,59,710 

 

(B) Size of the present offer: 

 

Present offer for an amount aggregating to a total of Rs. 1,50,00,00,000 (Indian Rupees One Hundred and Fifty 

Crores only) on private placement basis. 

 

(C) Paid up capital: 

 

(i) After the offer: This issuance of NCDs will not alter the paid-up capital of the Issuer. 

 

(ii) After conversion of convertible instruments (if applicable): Not applicable as each Debenture is a non-

convertible debt instrument which is being issued at face value. 

(D) Share premium account: 

 

(i) Before the offer: As the Debentures are non-convertible debt instruments, their issuance will not result in a 

change in the share premium account 

 

(ii) After the offer: As the Debentures are non-convertible debt instruments, their issuance will not result in a 
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change in the share premium account. 

(E) The details of the existing share capital of the Company in a tabular form, indicating therein with regard 

to each allotment, the date of allotment, the number of shares allotted, the face value of the shares  allotted, 

the price and the form of consideration: 

 

Date of 

allotment 

of Equity 

Shares 

Number of 

Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share  

(in ₹) 

Issue 

price per 

Equity 

Share  

(in ₹) 

Nature of 

consideration 

Nature of allotment Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up 

Equity Share 

capital 

August 

29, 2007 

100,000 10.00 10.00 Cash Allotment pursuant 

to initial subscription 

to the Memorandum 

of Association 

100,000 1,000,000 

October 

15, 2007 

2,600,000 10.00 10.00 Cash Further issue 2,700,000 27,000,000 

November 

27, 2008 

2,700,000 10.00 10.00 Cash Rights issue  5,400,000 54,000,000 

27,500 10.00 10.00 Cash Private placement 5,427,500 54,275,000 

January 

17, 2009 

7,500 10.00 10.00 Cash Private placement 5,435,000 54,350,000 

September 

7, 2009  

1,716,966 10.00 40.48 Cash Private placement 7,151,966 71,519,660 

July 12, 

2010 

888,889 10.00 90.00 Cash Private placement 8,040,855 80,408,550 

June 6, 

2013 

10,000 10.00 11.17 Cash Allotment of Equity 

Shares pursuant to 

exercise of stock 

options under ESOS 

2011 

8,050,855 80,508,550 

February 

28, 2014 

20,000 10.00 11.17 Cash Allotment of Equity 

Shares pursuant to 

exercise of stock 

options under ESOS 

2011 

8,070,855 80,708,550 

November 

6, 2014 

109,500 10.00 11.17 Cash Allotment of Equity 

Shares pursuant to 

exercise of stock 

options under ESOS 

2011  

8,180,355 81,803,550 

January 

19, 2015 

 

 

14,500 10.00^ 11.17 Cash Allotment of Equity 

Shares pursuant to 

exercise of stock 

options under ESOS 

2011 

8,194,855 81,948,550 

February 

19, 2015 

 

 

7,561,126 10.00 83.32 Cash Rights issue  15,755,981 157,559,810 

February 

3, 2016 

10,000 10.00 11.17 Cash Allotment of Equity 

Shares pursuant to 

15,765,981 157,659,810 
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Date of 

allotment 

of Equity 

Shares 

Number of 

Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share  

(in ₹) 

Issue 

price per 

Equity 

Share  

(in ₹) 

Nature of 

consideration 

Nature of allotment Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up 

Equity Share 

capital 

exercise of stock 

options under ESOS 

2011 

March 4, 

2016 

10,351,966 10.00^ 96.60 Cash Rights issue  26,117,947 261,179,470 

March 17, 

2016 

158,689 10.00^ 96.60 Cash Rights issue  26,276,636 262,766,360 

December 

22, 2017 

5,798,224 10.00 95.34 Cash Rights issue  32,074,860 320,748,600 

April 27, 

2018 

10,488,777 10.00 95.34 Cash Rights issue  42,563,637 425,636,370 

March 16, 

2019 

10,748,250 10.00 252.00 Cash Rights issue  53,311,887 533,118,870 

September 

29, 2022 

9,328,358 10.00 268.00 Cash Rights issue  62,640,245 626,402,450 

June 30, 

2023 

 

4,120,879 10.00 364.00 Cash Rights issue 66,761,124 667,611,240 

August 

26, 2023  

133,522,248 10.00 Not 

Applicable 

Not 

Applicable 

Allotment pursuant 

to bonus issue of 

Equity Shares in the 

ratio of two Equity 

Shares for every one 

Equity Share held by 

eligible shareholders 

of our Company 

holding Equity 

Shares 

200,283,372 2,002,833,720 

June 06, 

2025 

8,33,33,333 10.00 60.00 Cash Rights issue 28,36,16,705 2,83,61,67,050 

December 

29, 2025 

4,90,19,607 10.00 51.00 Cash Rights issue 33,26,36,312 3,32,63,63,120 

April 10, 

2026 

17,96,79,659 10.00 44.00 Cash Rights Issue 51,23,15,971 5,12,31,59,710 

 

(F) The number and price at which each of the allotments were made by the Company in the last one year 

preceding the date of this private placement offer cum application letter: 

As set out in General Information Document on Page 46. 

(G) Profits of the Company, before and after making provision for tax, for the 3 (three) financial years 

immediately preceding the date of issue of this private placement offer cum application letter: 

(Rs. In Lakhs) 

Particulars FY 2026 FY 2025 FY 2024 

Profit Before Tax -83,577.72 -81,100.54 62,163.48 

Profit After Tax -57,905.77 -63,871.69  45,830.37 
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(H) Dividends declared by the Company in respect of the said 3 (three) financial years; interest coverage 

ratio for last 3 (three) years (cash profit after tax plus interest paid/interest paid) 

 

 

Particulars FY 2026 FY 2025 FY 2024 

Dividend Nil Nil Nil 

Interest Coverage Ratio -0.37 0.22 1.66 

 

 

(I) A summary of the financial position of the Company as in the 3 (three) audited balance sheets 

immediately preceding the date of issue of this private placement offer cum application letter: 

As set out in Section III of the Key Information Document. For detailed financial statements along with Auditor’s 

reports, requisite schedules, footnotes, summary etc. please refer Annexure IV of this Key Information Document. 

(J) Audited Cash Flow Statement for the 3 (three) years immediately preceding the date of issue of this 

private placement offer cum application letter: 

Please refer to Schedule 1 of this PPOA. 

(K) Any change in accounting policies during the last three years and their effect on the profits and 

reserves of the Company: 

During FY 24-25 there was a restatement of Financial statements. Restatement of financial statements is made when 

there is a change in accounting policy. 

 

During the three months period ended June 30, 2022, the Company started recognizing the revenue on the gross credit 

impaired portfolio net off provision harmonious with the requirements of IND AS 109 which was being recognized on 

actual receipt basis till March 31, 2022, thereby aligning its accounting policy of recognition of revenue on credit 

impaired portfolio (Stage 3 portfolio) with the parent entity's accounting policy. Accordingly, as per para 14 (b) of 

INDAS 8, the Company has retrospectively changed the policy to reflect the above changes in the financial results, 

thereby providing reliable and more relevant information about the Company’s financial position, financial 

performance or cash flows.  
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PART B 

APPLICATION FORM 

(To be filled by the Applicant) 

 

 

(i) Name: 

 

(ii) Father’s Name: 

 

(iii) Complete Address (Including Flat/House Number, Street, Locality, Pin Code) : 

 

(iv) Phone Number, if any: 

 

(v) Email ID, if any: 

 

(vi) PAN Number: 

 

(vii) Bank Account Details: 

 

(viii) Tick whichever is applicable: 

 

(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. - ☐ ; NA 

(b) The applicant is required to obtain Government approval under the Foreign Exchange 

Management (Non-debt Instruments) Rules, 2019 prior to subscription of shares and the same 

has been obtained, and is enclosed herewith. - ☐ .NA 

 

 

____________ 

Signature 

 

 

_______________ 

Initial of the officer of the Company designated to keep the record.  

Mithun B Shenoy 

Company Secretary  

Asirvad Micro Finance Limited 

  



SECTION XI:

DECLARATION BY THE DIRECTORS

Each ofthe directors ofthe Company hereby confirm and declare that:

(i) The Company has complied uith the provisions of the Companies Act, 2013 and the rules made
thereunder.

(ii) 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.

(iii) The monies received under the offer shall be used only for the purposes and objects indicated in this
private placement offer cum application letter.

I am authorized by the Financial Resources and Management Committee of the board of directors of the
Company vide resolution no. dated May 18, 2026 to sign this private placement offer and application letter and
declare that all the requirements of Companies Act,2013 and the rules made thereunder in respect ofthe subject
matter of this private placement offer and application letter and matters incidental thereto have been complied
with. Whatever is stated in this private placement offer and application letter and in the attachments thereto is
true, correct and complete and no information material to the subject matter of this private placement offer and
application lefter has been suppressed or concealed and is as per the original records maintained by the promoters
subscribing to the Memorandum of Association and Articles of Association. It is further declared and verified
that all the required attachments have been completely, correctly and legibly aftached to this private placement
offer and application letter.

O FINANCE LIMITEI)

Name: Mithun B Shenoy
Designation: Company Secretary

Date: May 21 ,2026
Place: Valapad, Kerala

Enclosed:

Schedule I: Copy of Audited Cash Flow Statements

Schedule ll: Copy of Board Resolution
Schedule Ill: Copy of Committee Resolution
Schedule IV: Copy of Shareholders Resolution
Proposed Cash Flows: Please refer to the cash flows enclosed in Section IX of this Key Information Document

t18
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SCHEDULE I 

COPY OF AUDITED CASH FLOWS OF LAST THREE FINANCIAL YEARS 

(annexed along with Financials) 
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SCHEDULE II 

COPY OF BOARD RESOLUTION 

(annexed to this Key Information Document) 
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SCHEDULE III: COPY OF COMMITTEE RESOLUTION 

(annexed to this Key Information Document) 
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SCHEDULE IV: COPY OF SHAREHOLDERS RESOLUTION 

(annexed to this Key Information Document) 
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SECTION V 

DECLARATIONS 

DECLARATION BY THE ISSUER 

 

The Issuer confirms that the permanent account number, Aadhaar number, driving license number, 

bank account number(s) passport number and personal addresses of the promoters and permanent 

account number of directors have been submitted to the stock exchanges on which he non-

convertible securities are proposed to be listed, at the time of filing the draft issue document.  

 

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 in Section II (Risk Factors) of the 

General Information Document. 

 

The Issuer having made all reasonable inquiries, accepts responsibility for and confirms that the 

General Information Document read together with this Key Information Document contains all 

information with regard to the Issuer and the Issue, that the information contained in the General 

Information Document read together with this Key Information Document, is true and correct in 

all material aspects and is not misleading in any material respect and 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 information or the expression of any such opinions or 

intentions misleading in any material respect. 

 

The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the 

General Information Document and / or this Key Information Document. Any covenants later 

added shall be disclosed on the Stock Exchange website where the Debentures are listed. 

 

The Issuer accepts no responsibility for statements made otherwise than in the General 

Information Document or and / or this Key Information Document any other material issued by or 

at the instance of the Issuer and anyone placing reliance on any other source of information would 

be doing so at his/her/their own risk. The information contained in the General Information 

Document and / or this Key Information Document is as applicable to privately placed debt 

securities and subject to information available with the Issuer. The extent of disclosures made in 

the General Information Document and / or this Key Information Document is materially 

consistent with disclosures permitted by regulatory authorities to the issue of securities made by 

companies in the past and no statement made in the General Information Document and / or this 

Key Information Document is contrary to the provisions of the regulations or guidelines issued by 

SEBI and other applicable law, as the case may be. 

 

DECLARATION BY THE AUTHORISED PERSONS 

1. The Issuer has complied with the provisions of the Securities Contracts (Regulation) Act, 1956, the 

Securities and Exchange Board of India Act, 1992, and the rules and regulations made thereunder; 

2. Nothing in the Key Information Document is contrary to the provisions of the Securities Contracts 

(Regulation) Act, 1956, the Securities and Exchange Board of India Act, 1992, and the rules and 

regulations made thereunder;  

3. The compliance with the Securities and Exchange Board of India Act, 1992 and the rules and 

regulations made thereunder does not imply that payment of interest or repayment of any Debentures 

is guaranteed by the Central Government;  

4. The monies received under the offer shall be used only for the purposes and objects indicated in the 

Key Information Document; and  



5. whatever^is stated in the application form and in the anachmens rhereto is true, correct and completeand no information material to the subjecr mun.. of ;;-;;;;^ ;;;;;;;;;;';;#:;:X""0
is as per the original records maintainei Uy ti,e Cornp_.. 

-"" "-

The conlenrs of this Ke1 Inrormation Documenr hare been perused b1 the Financiar Resources andManagement commiftee of the Board. ura tn. rrnul-rni iiiiru,. ....porribirir) or the contenrsmentioned herein also lies *ith the Board of Direcrors - - -'

I am authorized by the Financial 
.Re.;our9e: and vanagement committee of the Board at its meetingheld on May 18,2026, to sign this xey Information p-.,"rr"ri 

""0 
decrare that alr the requirementsofcompanies Act, 20r3 and the rures. m ad.. ,r,.."unJ.. ir'r"rpJ.t ortn" subject matter oithis KcyInformation Document and matters incidental thereto have be-ei complied with.

ffiJilH$".11T0*1l1Jfiio* 
tn"t all the required aftachments have been compretely, conectry and

MICRO FINANCE LIMITED

Name: Mithun B Shenoy
Designation: Company Secretary and Compliance Officer
Date:May 27 ,2026 Date: May 27 ,2026
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ANNEXURE I: RATING LETTER & RATING RATIONALE  

Annexed separately 

  



 

 

 

 

ANNEXURE II: CONSENT LETTER OF THE DEBENTURE TRUSTEE AND DEBENTURE TRUSTEE 

AGREEMENT 

Annexed separately 

  



 

 

 

 

ANNEXURE III: IN PRINCIPLE LISTING APPROVAL 

Annexed separately 

 

  



 

 

 

 

ANNEXURE IV: LIST OF EXECUTED DOCUMENTS 

 

1. The Debenture Trustee Agreement executed between the Debenture Trustee and the Issuer; 

2. The General Information Document; and 

3. This Key Information Document. 

 

  



 

 

 

 

ANNEXURE V: DUE DILIGENCE CERTIFICATE 

Annexed separately 

  



 

 

 

 

ANNEXURE VI: COPY OF BOARD RESOLUTION 

Annexed separately 

  



 

 

 

 

ANNEXURE VII: COPY OF COMMITTEE RESOLUTION 

Annexed separately 

  



 

 

 

 

ANNEXURE VIII: COPY OF SHAREHOLDERS RESOLUTIONS UNDER SECTION 42, SECTION 

180(1)(A), AND SECTION 180(1)(C) OF THE COMPANIES ACT, 2013 

Annexed separately 

  



 

 

 

 

ANNEXURE IX: CONSENT LETTER FROM REGISTRAR 

Annexed separately 

  



 

 

 

 

 

ANNEXURE X: APPLICATION FORM  

 

ASIRVAD MICRO FINANCE LIMITED 

A public limited company incorporated under the Companies Act, 1956 

Date of Incorporation: August 29, 2007 

Registered Office: Ceebros Manjula, 3rd Floor, Office No. 1, New No. 39, Old No.45, Montieth Road, Egmore, 

Opp: Indian Red Cross Society, Chennai, Tamil Nadu– 600008 

 

Telephone No.: +91 7305758660 

Website: https://asirvadmicrofinance.co.in/ 

 

DEBENTURE SERIES APPLICATION FORM SERIAL NO.          

 

Issue of up to 15,000 (FifteenThousand ) Secured, Rated, Listed, Redeemable, Non-Convertible Debentures 

denominated in Indian Rupees (“INR”), having a face value of INR 1,00,000/- (Indian Rupees One Lakh 

Only) each, for an amount aggregating up to Rs. 1,00,00,00,000 (Indian Rupees One Hundred Crores only) 

with an option to retain oversubscription up to Rs. 50,00,00,000 (Indian Rupees Fifty Crores only), 

aggregating to a total of Rs. 1,50,00,00,000 (Indian Rupees One Hundred and Fifty Crores only) (the 

“Debentures” or “NCDs”), on a private placement basis (the “Issue”). 

 

DEBENTURE SERIES APPLIED FOR: 

 

Number of Debentures: ____In words: __________-only 

Amount INR________/-In words Indian Rupees :__________Only 

 

DETAILS OF PAYMENT: 

 

Cheque / Demand Draft / RTGS  

No. _____________ Drawn on____________________________________________ 

 

Funds transferred to Asirvad Micro Finance Limited 

Dated ____________ 

 

Total Amount Enclosed  

(In Figures) INR_/- (In words) _Only 

 

APPLICANT’S NAME IN FULL (CAPITALS)                SPECIMEN SIGNATURE 

 

  

 

APPLICANT’S ADDRESS 

 

ADDRESS  

STREET  

CITY  

PIN       PHONE           FAX        

     

 

RESIDENTIAL STATUS: ( ) Indian ( ) NRI ( ) Non-Indian  

https://asirvadmicrofinance.co.in/


 

 

 

 

 

APPLICANT IS: ( ) QIB ( ) Non-QIB 

 

 

 

 

APPLICANT’S PAN/GIR NO. _____________ IT CIRCLE/WARD/DISTRICT ____ 

 

I AM/ WE ARE ( ) COMPANY ( ) OTHERS ( ) SPECIFY __________ 

 

 

We have read and understood the Terms and Conditions of the issue of Debentures including the Risk Factors 

described in the General information Document dated July 31, 2025, and Key Information Document dated May 27, 

2026 ("Disclosure Document") issued by the Issuer and have considered these in making our decision to apply. We 

further confirm that I/We have not been debarred from accessing the capital market or restrained by any 

regulatory authority from directly or indirectly acquiring the said securities. We bind ourselves to these Terms 

and Conditions and wish to apply for allotment of these Debentures. We request you to please place our name(s) on 

the Register of Debenture Holders. 

 

 

Name of the Authorised 

Signatory(ies) 

Designation Signature 

   

   

 

 

Applicant’s Signature:     

 

We the undersigned, are agreeable to holding the Debentures of the Company in dematerialised form. Details of 

my/our Beneficial Owner Account are given below: 

 

Depository  NSDL ( )    CDSL ( ) 

Depository Participant Name  

DP-ID  

Beneficiary Account Number  

Name of the Applicant(S)  

 

Applicant Bank Account: 

 

(Settlement by way of Cheque / Demand 

Draft / Pay Order / Direct Credit / ECS / 

NEFT/RTGS/other permitted mechanisms) 

Name of the Holder: 

Account No: 

IFSC Code: 

Branch Name: 

  

 

FOR OFFICE USE ONLY  

DATE OF RECEIPT ________________ DATE OF CLEARANCE ________________ 

 

 (Note: Cheque and Drafts are subject to realisation) 

 

We understand and confirm that the information provided in the Key Information Document is provided by the 

Issuer and the same has not been verified by any legal advisors to the Issuer, and other intermediaries and their 

agents and advisors associated with this Issue. We confirm that we have for the purpose of investing in these 

Debentures carried out our own due diligence and made our own decisions with respect to investment in these 

Debentures and have not relied on any representations made by anyone other than the Issuer, if any. 



 

 

 

 

 

We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned above would 

get credited to the extent of allotted Debentures, ii) we must ensure that the sequence of names as mentioned in the 

Application Form matches the sequence of name held with our Depository Participant, iii) if the names of the 

Applicant in this application are not identical and also not in the same order as the Beneficiary Account details with 

the above mentioned Depository Participant or if the Debentures cannot be credited to our Beneficiary Account for 

any reason whatsoever, the Company shall be entitled at its sole discretion to reject the application or issue the 

Debentures in physical form.  

 

 

_____________________ 

Applicant’s     

Signature      

 

FOR OFFICE USE ONLY  

DATE OF RECEIPT ______________________ DATE OF CLEARANCE _________________ 

 (Note : Cheque and Drafts are subject to realisation) 

 

 

-------------------------------------------------(TEAR HERE)-------------------------------------------- 

ACKNOWLEDGMENT SLIP  

 (To be filled in by Applicant) SERIAL NO.  1 - - - - - - - - 

 

Received from _______________________________________________  

Address________________________________________________________________ 

______________________________________________________________________ 

Cheque/Draft/UTR # ______________ Drawn on _______________________________ for INR _____________ 

on account of application of _____________________ Debenture 

  



 

 

 

 

INSTRUCTIONS 

 

1. Application form must be completed in full, IN ENGLISH. 

 

2. Signatures must be made in English or in any of the Indian languages. Thumb Impressions must be attested 

by an authorized official of the Bank or by a Magistrate/Notary Public under his/her official seal. 

 

3. Application form, duly completed in all respects, must be submitted with the respective Collecting Bankers. 

The applicant will make the payment to be made to the following account(issuer bank account) by way of 

an electronic transfer through the designated bank accounts of ICCL mentioned below)  

 

The Designated Bank Accounts of ICCL are as under: 

 

ICICI Bank : 

Beneficiary Name: INDIAN CLEARING CORPORATION LTD 

Account Number: ICCLEB 

IFSC Code : ICIC0000106 

Mode: NEFT/RTGS 

 

OR 

 

HDFC Bank 

Beneficiary Name: INDIAN CLEARING CORPORATION LTD 

Account Number: ICCLEB 

IFSC Code : HDFC0000060 

Mode: NEFT/RTGS 

 

 

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 securities. 

 

4. Receipt of applicants will be acknowledged by the Company in the “Acknowledgement Slip” appearing 

below the application form. No separate receipt will be issued.  

 

5. All applicants should mention their Permanent Account No. or their GIR No. allotted under Income Tax 

Act, 1961 and the Income Tax Circle/Ward/District. In case where neither the PAN nor the GIR No. has 

been allotted, the fact of non-allotment should be mentioned in the application form in the space provided. 

Income Tax as applicable will be deducted at source at the time of payment of interest including interest 

payable on application money.  

 

6. The application would be accepted as per the terms of the manner outlined in the transaction documents for 

the private placement. 

 

 

  



 

 

 

 

 

ANNEXURE XI: LAST 3 YEARS DETAILED FINANCIAL STATEMENTS ALONG WITH 

AUDITOR’S REPORTS, REQUISITE SCHEDULES, FOOTNOTES, SUMMARY ALONG AUDITED 

CASH FLOW STATEMENT AND WITH PEER REVIEW CERTIFICATE OF AUDITORS 

 

 

Refer Annexure II of General Information Document. Additonally, detailed financial statements along with 

auditor’s reports, requisite schedules, footnotes, summary along audited cash flow statement for the FY 25-26 

is attached. 
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6. Iolll{ MORIS E CO.,
CHARTERED ACCOUNTANTS

Independent Auditors' Report on the Audited Quarterly and Annual Standalone
Financial Results of Asirvad Micro Finance Limited pursuant to the Regulation 52

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2OL5,

as amended:-

To,

The Board of Directors
Asirvad Micro Finance Limited

Report on the Audit of the Standalone Financial Results

Opinion

We have audited the accompanying Standalone Financial Results of M/s. Asirvad Micro Finance

Limited ("the Company") for the quarter and year ended March 31,2025 ('the Statement'J

attached herewith, being submitbed by the Company pursuant to the requirements of Regulation

52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended

['the Listing RegulationsJ.

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 Regulation 52 of the Listing

Regulations in this regard; and

ii. give a true and fair view in conformity with the recognition and measurement principles

laid down in the applicable Indian Accounting Standards ('lnd AS'), RBI guidelines and

other accounting principles generally accepted in India of the net loss and other

comprehensive income and other financial information of the Company for the quarter

and the year ended March 3\,2025.

BasisforOpinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143[10J of the Companies Act, 2013 ["the Act"J. Our responsibilities under those SAs

are further described in the Auditor's Responsibilities for the Audit of the Standalone 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 Standalone Financial Results under the
provisions of the Act and the Rules thereundel and we have fulfilled our other ethical

responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

No.5, Lakshmipuram 1st Street, Deivasigamani Road (Near MusicAcademy), Royapettah, Chennai - 600 014.

fel: +g1-44-2811 6003-4 t 2811 1712,7667034935, E-mail : info@ajohnmoris.com, Website : www.ajohnmoris.com

Branches: Ahmedabad/ Bengaluru / Bhubaneswar/ Ghittoor/Coimbatore/ Delhi/ Erode/ Guwahati/
Hyderabad /Jharkand / Kochi / Madurai/ Mumbai/ Nagercoil / Nagpur/Surat/Thrissur/ Tirunelveli/

Tiruppur / Trivandrum / Tuticorin / Visakhapatnam
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CHARTERED ACCOUNTANTS

Emphasis of Matter

We Refer to the note no. 5 that describes the cease-and-desist from sanction and disbursal of
loans, vide RBI order dated October 17,2024. Subsequently to the same, the company has

initiated remedial action and submitted their various compliances to the RBI. NoW having

satisfied itself based on company's submissions, the RBI has lifted the afore-mentioned
restrictions placed vide their order ICO.DOS.DSD.No. 57210/57-01-002/2024-25J dated

|anuary8,2025.

Our conclusion is not modified in respect of this matter.

Board of Directors' Responsibility for the Standalone Financial Resuls

The Standalone Financial Results have been compiled from the Standalone Financial

Statements. The Company's Board of Directors are responsible for the preparation of

these Standalone Financial Results that give true and fair view of the net loss and other

comprehensive income and other financial information in accordance with the

recognition and measurement principles Iaid down in Ind AS prescribed under Section

133 of the Act read with relevant rules issued thereunde[ the circulars, guidelines and

directions issued by the Reserve Bank of India (RBI) from time to time ("RBI guidelines"J

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 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 ofthe Standalone Financial Results that give a true and fair

view and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone 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 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.

No.5, Lakshmipuram 1st Street, Deivasigamani Road (Near MusicAcademy), Royapettah, Chennai- 600 014'
Tet : +91-44-2311 6003-4 t2811 1712,7667034935, E-mail : info@ajohnmoris.com, Website :www.ajohnmoris.com
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The Board of Directors are also responsible for overseeing the Company's financial

reporting process,

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objec[ives are to obtain reasonable assurance aboutwhetherthe Standa]one Financial Results as

awhole are freefrom material misstatementwhether dueto fraud orerrol andto issue anauditor's

repoft that includes our opinion, Reasonable assurance is a high le'sel of assurance, but is not a

guarantee that an audit conducted in accordance with SAs will ah.nays detect a material missbatement

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 Statemenl

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

r Identiff and assess the risks of material misstatement of the Statement whether due to

fraud or erro4 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 errot as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal control.

o Obtain an understanding ofinternal control relevant to the audit in order to design audit

procedures that are appropriate in the iircumstances. Under section 1a3[3)[i) of the

Act, we are also responsible for expressing our opinion through a separate report on the

complete set of financial statements on whether the Company has adequate internal

financial controls with reference to financial statements in place and operating

effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board of Directors.

. Conclude on the appropriateness ofthe Board ofDirectors'use ofthe 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 Statement oI if such disclosures are inadequate, to modiff

our opinion. Our conclusions are based on the audit evidence obtained up to the date

e\
'--_r 

:-''' _,"No$; tafshmipuram 1st Street, Deivasigamani Road (Near MusicAcademy), Royapettah, Chennai - 600 014.

Tel : +91-44-2811 6003-412811 1712,7667034935, E-mail : info@ajohnmoris.com, Website :www.ajohnmoris.com

Branches: Ahmeda6ad/ Bengaluru / Bhubaneswar/Chittoor/Coimbatore/ Delhi/ Erode/ Guwahati/
Hyderabad / Jharkand / Kochi/ Madurai/ Mumbai/ Nagercoil/ Nagpur/ Surat / Thrissur/ Tirunelveli/

Tiruppur / Trivandrum / Tuticorin / Visakhapatnam



DN

fr. roltN MoRts E co.,
CHARTERED ACCOUNTANTS

of our auditor's report. Howeve4, future events or conditions may cause the Company

to cease to continue as a going concern.

o 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 conffol that we identiff 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.

Othermatters

The standalone financial results includes the results forthe quarter ended March 31, 2025 being

the balancing figure between the audited figures in respect of the full financial year ended March

31,2025 and the published un-audited year to date standalone figures upto December 37,2024,

being the date of the end of the third quarter of the current financial yea4 which were subject to

review by us, as required by the Lisring Regulations.

The numbers and details pertaining to quarter ended March 3L,2024 and details pertaining to

year ended as at March 37,?024 and notes related thereto in the Statement have been ffaced

from t}te financial statements of the Company audited by the predecessor auditors vide their

unmodified audit report dated May 22,2024.

Our opinion is not modified in respect of this matter.

(K.V. Sivakumar)

Partner

No.5, Lakshmipuram 1st Street, Deivasigamani Road (Near MusicAcademy), Royapettah, Chennai- 600 014.
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ForA.fohn moris &Co,

Chartered Accountant

FRN No.00.7220 S

P

.o

M.No.027437

Date: 6th May 2025

Place: Valapad

ipix iJib L-+ A34a$srszb\1-)-
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StatenEnt of Auditod Strndalore Fimncial RsuhE ftr the qurter and year erd€d 31 far.fi 2025

zJo^trtcBnh'sn

(All amunts in Rt. Lrkhs unless othoili$

S.No ParticulaE

r endad Year a
31{r3-2025 11-12-202/4 3{.03-2024 3't{3.2025 3143-2024

Audtted
(Roirr Not6 l3)

Unaudited Ardit d
(Rrirr t{oto 13}

Audited Audited

l
il

tv

I

v

vt

vI

Wl

D(

x
A

B

xl

RevenE trom opcElloB

(a) lnterest ircme
(b) Net Gain tr deEcognitbn of fimncial instrumnts under
amrytised @st €bgory
(c) Dividend in@me ard gain on sle of mutEl fund

(d) Other opeBting in@me

Total EwM from opelstioE

OftEr incme
Total in@m (FI)

Expalig
(a)Fimncct
(b) lmpaiment of financial instruments
(c) Empby€ benefil expeBses
(d) Dspmiation and amorliEation expense
(e) Other sxpsns€s

Totelspgms(fvl

Pro4it, (Ls) b.foE ereptioml i3em3 and tax ($ - lV)

Exeptl,oml lterE

Prcfat , (LGs) beforc tax ,or th6 p.riod / year (V- Vl)

Tar oxpenag
('l) Cumttax
(2) Dsf8rred tax charg€ I (credit)

(3) Tax rehting to eadisy€ars

Total Til o:ee@

Proftt / (Lci) sftar tax br tlE poriod , year (Vll - VIS)

Othar@mprciFEiw imm€
(i) ltfls that will rct b€ rcdassiffed to prcfit or loss

a. Rffisuffint g8ins ard (losss) on defred berefit
oblilations (net)

b. Fair value chamGs in equity instrumst

(ii) lncome tax Ebting to ibms tlat will not be rEdassified to profit

or loss

Subtotal (A

(i) ttems that will be redNified io profit or loss

a. Fair vahE changes on dedvatives dBignated d msh f,ow
hedge (ret)

b. Fair value changes m lnvesl,Islt held as FVOCI

(ii) lnme tax rdatirE to ibms lhat will be mlassified to ptofit s
1068

subror.l (B)

49,549.50

945.25

590.55

64,737.95

1,379.4

'12.50

274.19

69,215.03

2,946.39

4@.42

2,59,886.89

9,140.47

12.50

1,502.94

2,51,408.75

14,2fi.O1

2,472.ffi

51,085.30 66,403.93 72,571.24 2,70,542.80 2,fi,131.14

207.79 112.O1 980.15 2.896.18 5.062.75

51,293.m 66.5/t5.94 73.551.39 2.73.438,98 2,73.194.t9

21,717.55
84,906.43
16,294.53

'1,335.39

6,436.14

26,272_83

47,2V.38
12,379.21

1,691.82
4,247.X7

25,990.89
15,827.89
13,238.88

1,532.70
3,169.1 I

1,03,426.01

1,69,678.42
56,280.29

5,720.06
19,4U.74

u,741.32
46,372.95
48,838.71

5,076.24
16.001.49

1.3{r,690.04 91,845.61 59,759.5a 3,54539.52 2,11,030.71

(79,396.9s1 (25,299.671 13,79t.84 (6r, 62,103.48

t79.3S6.951 (25-299.67t 13.79t.8,1 181.1m.54) 62.153./A

(4,996.80,

(11,800-081

(3,338.20j
(3.183.721

6,516.50
(2,907.81) (17,228.85)

r9,44{t.50
(3,287.96)

172.57

(l5,796.881 (G52t.92t 3,608.69 {17228.85) 't6,333.11

(62.6,00.071 (18,77?.7C 10,'t83.'t 5 (63,871.69) 4s.830.37

(24 .60)

6.19

50.50

(12.711

(57.19)

0.00

14.47

(1.4)

2.9E

(217.81)

(0,10)

62.35

l1 37.79 (43.02t t8.86) fi85.361

(103.74)

349.49

(61.85)

45.15

(136./tB)

22.99

125.43

(18.66)

.28)(51 (158.94)

761. t8

(1s1.s7)

(411 .51)

241.8

12.70

183.90 (68.341 55.49 ,150.67 t26.S5l

Olher @mpcheEive lncorc , (LN) for the pcriod / year (A +

B)

Total Cmpmhen6ivi lncorm for the periodlysar (Comptbing

PrcfiU(Los) and Other Comprehorolv. ln@m) (lx + x}

Paid-up equity shaE €pital (Fa@ vafue of Rs. 10 per equity share)

Eamings p€r share (EPS) (Fme valu€ of Rs. 10 per equity share)

- Bash (in Rs)
- Diluted (in Rs)

EPS tor the Quarter ended 31 March 2025, 3l trarch 202/t and

3l D@mber 202t1 arc mt annualisd)

Other equity as per Bdan€ Sheet.

t.

t6s.4!, (30.55) 12.47 111.81 (3r2.3r)

(62,434.5E) (1&E08.30) 10.195.52 (63,t$a9.88) 45,518.06

N,028-3/.

(31.261

(31.261

Not Applbabk

m,028.34

(9.381

(9.38)

NotApdi6uc

2O,02E.3,1

5.16
5.16

Not Applcabk

20,028.34

(31.89)
(31.8e)

1,31,447.44

20,o28.v

1,94,881.60

23.24
23.24

.6
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Asiryad Mlcro Flnance Llmited
(Subsidiary of lranappuram Finance Umited)

CIN : U65923TN2007PLC064550
Regd Office:9th Floor, No.9, Club House Road, Anna Salai, Chennai.600002

Statement ol Audited Standalons Financlal Results for thc llear ended 3t ltlarch 2025

1. Statement of Assets and Liabilities
unless otherwlse

S.No Particulars
As at

31.03-2025
AE at

3143.m21

Audited Audited
I

1

2

2

3

I

1

ASSETS

Financial asaets

(a) Cash and cash equivalents
(b) Bank balance other than (a) above
(c) Loans
(d) Loans given to staff
(e) lnvestments
(f) Derivative financial instruments
(g) Other financial assets
Total Financial a6s€ts

Nondnancial arsetr

(a) Cunent tax assets (net)
(b) Defened tax assets (net)
(c) lnvestment property
(d) Property, plant and equipment
(e) Right of use asset
(Q Other intangible assets
(g) ldangible assets under development
(h) Other non financial assets
Total Non{nanclal assets
Total assets

LTABILITIES AIID EQUITY

Financial liabilitieg

(a) Derivative financial instruments
(b) Other payables

(i) total outstanding dues of micro enterprises and small enterprises
(ii) total outstancling dues of creditors other than micro enterprises and small
enterprises

(c) Debt securities
(d) Borrowings (other than debt security)
(e) Subordinated liabilities
(0 Other financial liabilities
Total Financial liabilities

l{on.fi nancial liabilities

(a) Cunent tax liabilities (net)
(b) Provisions
(c) Other non-fi nancial liabilities

Total Non-flnancial liabilitiec

Equrty

(a) Equity share capital
(b) Other equity
Total Equity
Total liabilities and oouih,

25,627.98
39,@7.62

7,01,609.22

N,877.14
1,118.24
7.864.63

96,254.64
37,196.96

10,29,53/..74
'r53.07

38,326.13
1,356.72

13.826.85
8.16.704.83 12.16.649.'t I

8,194.08
27.633.81

8.64
8,601.71

10,649.89
3,062.81

I _938_66

2,0O2.91

10,557.81

8.M
7,670.26

10,858.93
'1,918.31

1,381.94
60,089.60 34,398.80

8,76.794.43 'r2,51.047.91

2,813.10
2,486.87

6,26,374.72
64,959.13
)6 \O2 0'

2,121.53
61,989.07

8,73,570.67
65,130.40
30 677 7R

7.23,13s.84 10.33.489.45

1,1M.87
1.017.93

1,179.90
1.468_42

2.182.80 2.648.52

20,028.U
1.31,447.45

20,028.U
1 ,94,881.60

1.5t.{75.79 2,14,909.94
8,76,79443 12,51,047.51
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2. Cash Flow Statomont

iow frm ogcntfirg aaivltlre

/ (1.s) baforc tar fd tha Friod , yc.r

of linancbl iosbumsts Arnorlistioo ol assets & Los q
offinancial assetE (Reler nots m.10)

fry in$aane claim r@ivabb
for Receivable fiom Resigned Statf

Loss/(Profit) fl sle of fixod assts (reO

tq (lrErry) I d.cre@ in op.Ellrg .g13:

td ancBe , (decrce) in opGrsting li.bi0ti.s:

@h fforv gcnoEted f (u!€d in) oFEtiom
hm tax pail
6h genf,d.d / (Ged ln) in opeEtng actlvitb! {A)

from sle ol pDperty, plant and aquipmnt
property, plant and €quiprent
olier inl,angible a$ets

cash ffor gffiratod I (us!d ln, from iryGtirlg rc-Syitbs (B)

in Share Capital

in Se@rity Pcmiuo
frcm long lom borcwings - tm loans

of long lem borcwingE - tgm loam

iom short iem borryings - @mmercid paps

cuh flow gmEted / (Ged in) frm f,mrctng actlyltiss (C)

incBa$ / (demas) in Gh and €sh equivabnts (A+B+C)

ild @sh €quivalents rt the beghning of th€ perbd / year

and Bh eqdy.hnt3 8l the.nd o{ th. period, yw

and e3h equlval6nts as Fr.borc mptl8e ot thc tollillog

- wifl diginal msturity of less than 3 mnths

5,720.08

1,69,678.42

1,03,426.01

62,153-/B

5,076.24

46,372.95

1,65,167.08

153.07

1,565.80

(103.76)

334-71
/t,675.21

4,11,887.81

412.11

14,587.89

6,13.687.50

AEIryad lllc.o Fln.n@ Unibd
(Sub.tdhry o{ Ian.ppumm Flmne Umi!.d)

CIX: U65923TI{2007PLCO6{550
Rogd Offica; 9th Floor, tlo. t, Cbb HoE Rcd, A,na S.ht, ChonDi - 6OtXtO2

Statoment of Audlied Stand.bG Fhrand.l Rsult! fq the yoar 6rdod 3l Xarch 2025
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Asirvad Micro Finance Limited
(Subsidiary of llanappuram Finance Limited)

CIN: U65923TN2lx)7PLC0645s0
Regd Offtce: 9th Floor, No. 9, Glub tlouso Road, Anna Salai, Chennai .600002

Statement of Ardlted Standalone Financial Results for the quarter and year ended 3, f,arch 2025

l{obs to the Audited Standalon. Financial Results:

accepted in lndia along with circulaG, guidelines and directions issued by RBI from time to time.

These Audited standalone financial results are available on the website of lhe Company viz https://asiruadmicrolinan@.m-irrresults,/ and on the website of BSE Limited

stalements for the year ended 3'l March 2025.

4. The Company is primarily engaged in the business of Micro Finance and hence, does nol have any additional disclosures to b€ made undor lnd AS108 - Operaling Segments.

5. The business restrictions that were imposed on lhe company by RBI vide their order dat6d Octobor 17, 2024 have been lifted vide their order daled January 08, 2025.

6. The following are the dotails of naturo and e)dent of security provided towards seorred listed non convertible debenturss.

S€rial Numbel lslN Number Nature of security

Outstandlng balanc{
as on 3l March 2025

(Arnount in Rs.
lakhs)

Rale of lntere3t Security Cover

1 tNE516Q07465 Acmunts Receivable 2,500.o( 9.3O/o 10OTo

7. Details of loan transfen€d for the )iear ended 31 March 2025 under the RBI Master Direction on Transfer of Loan Exposures dated 24 September 2021 ar€ given below :

a. Details of transfer through direct assignment in respect of loans not in defauh for the year ended and quarter ended 31 March 2025 :

Serial Number Particulara Year Ended
3l March 2025

Quader Ended
1'l Mrrch 2025

1 No of loans transferred 1,1 1,16{ Ni

2 Aqoreoate amount of loans transfened (Rs. ln Lakhs) 45,46 Ni

Weiohted averaoe residual maturity {in years) 1.81 Ni
4 Weiqhted average holding period (ln years) 0.6( Ni
( Retention of beneficial interest 0.1( Ni

6 Tanqible security Cover Ni Ni

7 Ratinq wise distribution of loans acquired by value Ni Ni

b.The Company has not transfened any non-pedorming assets for the quarter ended 31 March 2025.
c.The Company has not acquired any loan through assignment for the quarter ended 3'l Marcfi 2025.
d.The Company has not acquired any stressed loans during the for ended 31 March 2025.

Master Direction - Reserve Bank of lndia (Transfer of Loan Exposures) Directions, 2021 dated Septembet 24,2021 are given belolt:

fr. ?*:l[Fuhw. ?*1*s' .ffi
,*SRs curently not rated, to b6 rated within timelines as per

"Net book value includes accrued interest net of ECL prcvision

<@ny
\
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Asirvad llicro Finance Limited
(Subsidiary o, tan6ppuram Finance Limited)

CIN: U65923T!{2007PLC064550
Regd Office: 9th Floor, No. 9, Glub House Road, Anna Salai, Chennai .6001Xr2

Statement of AJdltad Standalone Flnanclal Rosults lor the quarter and year endod 31 ,ilarch 2025

9. Details of Recovery Ratings Assigned to Security Receipb ("SRs")

Recovery
Rating Scale

lmplled Recovery
Net Book Value
(Anount in Rs,

lakhsl
RR5 More than 0% and upto 25% 1,978.00
RR3 More than 52o/o and uplo 75Yo 1,205.07
RR,1 More than 100% and uoto 150o/o 16.233.46

Total carrying amount of SRs held by the Company is Rs. 19,416.il lakhs (Gross book valus: Rs.26,336.52 lakhs*, ampairment allowance: Rs.6,919.98 lakhs) as on 31 March 2025.

10. The Company had invoked resolution plans to relieve COVID-1g pandemic related stress io eligible bonowers as p€r notification no. RBU2020-21/16
DOR.NO.BP.BCI3/21.44.04A2020-21 and no RBy2021-22l31 DOR.STR.REC"11|21.U.U8I2O21-22 on "Resolution Framework for COVID-19-related Stress' dated 06 August 2020 and

with the guidelines issued by the Reserve Bank o, lndia.

Disclosure for the half year ended 31 March 2025 as per Format B specitied by RBI:

(Amount in Rs.Lakhs)

S€rial
Numb€r

Typc of
borrower

Erpoaure to accounta
classiffed as 6tandard

consequent to
implementation of

resolution plan+osition
as at the end of previous

half year (A).

Ot (A),aggrcgaiE debt that slipped into NPA
durlng the half ycar

Of (A), amount
written off during

tho half yoar

Of (A), amount paid
by borrowers

during the half lrear

Exposure to accounts
clsssilied as standard

conaequent to
lmplemenEtion of

rasolution plan-position as
at the end ot thls half year.

1 MSME loans 84.08 0.27 8.33 75.74

2 Others 3.91 0.69 1.00 2.83 0.08
Total 87.99 0.96 1.00 11.16 75.82

'As defined in and Code,2016

Serial Number Particulars Year endcd
31 ltarch 2025

Year endcd
31 March 2024

1 )ebt equiw ratio (no. of times) 4.4'l 4.21

2 )ebt service coveraoe ratio NP N'
3 hterest service coverage ratio NA NI
4 Outstandinq redeemable preference shares Ni Ni

Capital redemption reserve (Amount in Rs. Lakhs) 500.0c 500.0(
6 lebenture redem Dtion reserve NA NI
7 {et worth (Amouni in Rs. Lakhs) 1,51 ,475.79 2.14.909.94

8 {et orofit after tax (Amount in Rs. Lakhs) (63,871.69 45,830.3i
I :aminos oer share (Face value of Rs.10 Der eauitv share)

Basic (in Rs.) 1 .89 23.24

Diluted (in Rs.) (31.89' 23.24
't0 lurrent ratio (no. of times) 1.32 1.4t

11 -ong term debt to working capital (no. of times) 1.71 0.91

12 lad debts to accounts receivablo ratio

13 lunent liabilitv ratio (no. of times) 0.52 0.5€

14 fotal debts to lotal assets (no. of times) o.7e 0.72

15 )ebtors lumver
16 nventory tumover
17 oeratino marqin (%) -29.6601 22.71Ya

,8 \et Drofit marqin (%) -23.3601 16.7a%

l9 lector soccific eouivalent rrtios
GNPA% L5/.o( 3-75.1

!NPA% 2.4601 't.71yt

20 )rovision coveraqe ratio 73.O3y< 55.240/a

21 iapital lo risk-weiqhted assets ratio (Calculated as per RBI guidelines) 20.93% 22.79Y1

u
frt "+$$'c.tion 
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Asirvad Micro Finance Limited
(Subsidiary of tanappurem Financo Limited)

CIN: U65923TN2007PLC064550

Regd ffice: 9th Floor, No. 9, Club House Road, Anna Salai, Ghennai .60fi102
Statement o, Aldfted Standalone Ftnanci.l ReaultE tor lhe quartor and year cnded 3l ltarch 2025

Th6 following are the formulae used for the computation of ratios presented above

Serial Number Ratio Formula

2

1

J

4
5
b

7
I
I
10

)ebt Equity Ratio

fotal debt to total assets

)perating Margin
tlet Profrt Margin
)zo of Gross NPA
% of Net NPA

lunent Ratio
lunsnt Liability Ralio
)rovision coverage ratio

-ong term debt to working
Epital

:Debt securities + Bonowings (Other than debt securities) + Subordinate Liabilities - Cash
and cash equival€ntsy[Equity share capital + Other equityl

lDebt securities + Bonowings (Other than debt securities) + Subod;..,a Liabilities - Cash
and cash equivalentsyffotal assetsl
fPDfit before tax (PtsT)/[Total lncomel

lProfi t after tax(PAT)yffotal lncome]

lstage lll loansylcross loan outstanding]

lstage lll loans - Expected Credii Losses (ECL) on stage ltl loans]{Gross loan outstanding -
ECL on Stage lll Loansl

lcunent assetsl / lcunent liabilities]

lcunent Liabilitiesl / lfotal Liabilities]

IECL on Stage lll loansl / Stage lll loans

llong term debt] I [curent assets-crinent liabililies]

NA - The company is registered under the Reserve bank of lndia Act,1934 as Non-Banking Financial Company, hence these ratios are not applicable

rolated to PAR 30, PAR 60, GNPA, non-performing loans, tangible net worth, and quarterty profitability as of 31 March 2025. The Company has been in ongoing discussions with ils

raised any such concems, and fterefore, no adiustmenls are required in these financial results.

13. The figures for th€ quarter ended 31 Marh 2025 are the balancang fgures between the Audited fgures of the year ended 31 March 2025 and lhe unaudited fgures for the nine months

ended 31 December 2024. The figuros for quarter and y€ar to dale ended 31 March 2024 are auditod.

14. Previous period figures have been r6grouped / reclassified wherever necessary to conform with the current period presentation.

For and,

Place :Valapad
Daie:6May2025 EltfurllndEtffi t

I.naglng Dk ctor
(Olx 110.00043022)
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CERTIFIED TRUE COPY OF THE RESOLUTIONS PASSED AT THE MEETING NO. 

01/2026-27 OF THE BOARD OF DIRECTORS OF ASIRVAD MICRO FINANCE LIMITED 

HELD ON FRIDAY, APRIL 10, 2026, THROUGH VIDEO CONFERENCING AT 

MANAPPURAM FINANCE LIMITED, W-638A (NEW), MANAPPURAM HOUSE, 

VALAPAD, THRISSUR- KERALA - 680567 

 

APPROVAL OF BORROWING PROGRAM IN LINE WITH THE BUSINESS PLAN AND 

DELEGATION OF POWERS TO COMMITTEES 

 

a)  Various limits from Banks/Financial institutions: 

“RESOLVED THAT the approval of the board be and is hereby given under section 179 (3)(d) 

and all other applicable provisions, if any, of the Companies Act,2013 to raise money from 

one or more banks/financial institutions by way of cash credit/term loan or other working 

capital loan including External Commercial Borrowing subject to an aggregate limit of Rs. 

12,000 crore during the financial year 2026-27, and that the Borrowing and Securities 

Allotment Committee of the Board is authorized to exercise the borrowing powers including 

the creation of security wherever required.” 

b)  Public Issue/ Private placement of Debentures: 

“RESOLVED THAT pursuant to Sections 42, 71 and other applicable provisions, if any, of the 

Companies Act, 2013 read with Rule 18 of the Companies (Share Capital and Debenture) 

Rules, 2014 and Rule 14 of the Companies (Prospectus and Allotment of Securities) Rules, 2014 

as in force or amended from time to time, the relevant rules / regulations / guidelines, if any, 

prescribed by the Securities and Exchange Board of India (SEBI), the Reserve Bank of India 

(RBI) and/or any other regulatory authority, the relevant provisions of the Articles of 

Association of the Company, approval of the Board be and is hereby accorded, to issue 

Redeemable Non-Convertible Debentures (NCDs) on a public issue/ private placement basis, 

whether rated or otherwise in one or more tranches, for Rs. 3,000 Crores (Rupees Three 

Thousand only) during the Financial Year 2026-27, and if required, the same may be secured 

by the charge on assets of the company in favour of debenture trustees.” 

 



 

 

 

                                                                                                                                        

                                                                                                                                

“RESOLVED FURTHER THAT Board of Directors of the Company including Borrowing and 

Securities Allotment Committee of the Board be and is hereby authorized to do all such acts, 

deeds and things to give effect to the above resolution including appointment of trustees, 

Registrar and Transfer Agent, fixing the terms and conditions for the issue of NCDs, 

preparation and authentication of offer letters, issue and allotment of debentures, creation of 

charge, payment of applicable stamp duties, authorizing officers or intermediaries in 

connection with the issue of NCDs or any other matter incidental or ancillary thereto.” 

c.  Commercial papers / Inter-corporate borrowing: 

“RESOLVED THAT approval of the Board be and is hereby given to raise money for meeting 

the working capital or other short term requirements by way of issue of commercial papers as 

per the relevant guidelines issued by RBI and also by way of inter-corporate borrowings 

subject to an aggregate limit of Rs.1000 Crores outstanding at any one point of time and that 

the Borrowing and Securities Allotment Committee of the Board is authorized to do all such 

acts, deeds and things as may be necessary, incidental or ancillary for the issuance of 

commercial papers and inter-corporate borrowings.” 

d.  Direct Assignment: 

“RESOLVED THAT approval of the Board be and is hereby given to undertake Direct 

Assignment Deals as per the Board approved policy on Direct Assignment.” 

 

“RESOLVED FURTHER THAT that the Borrowing and Securities Allotment Committee of 

the Board is authorized to do all such acts, deeds and things as may be necessary, incidental 

or ancillary to give effect to the above resolution.” 

 

-/Certified True Copy/- 

 

For Asirvad Micro Finance Limited 

 

 

Mithun B Shenoy 

Company Secretary 



 

 

 

                                                                                                                                        

                                                                                                                                

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE MEETING NO. 02/2026-

27 OF THE FINANCIAL RESOURCES AND MANAGMEENT COMMITTEE (“FRMC”) OF 

THE BOARD OF DIRECTORS OF ASIRVAD MICRO FINANCE LIMITED HELD ON 

MONDAY, MAY 18, 2026, THROUGH VIDEO CONFERENCING AT THE CORPORATE 

OFFICE, BUILDING NO.4/85 B, C & D, CHANTHAPPADI, VALAPAD, THRISSUR – 680 567 

 

PROPOSAL FOR ISSUANCE OF SECURED, RATED, LISTED, REDEEMABLE, NON-

CONVERTIBLE DEBENTURES (“NCDS”/“DEBENTURES”) ON A PRIVATE PLACEMENT 

BASIS. 

“RESOLVED THAT pursuant to the provisions of Sections 42, 71, 179 and all other applicable 

provisions, if any, of the Companies Act, 2013 (‘Act’) read with Rule 14 of Companies (Prospectus and 

Allotment of Securities) Rules, 2014, Rule 18 of Companies (Share Capital and Debentures) Rules, 

2014, and the circulars, directions and notifications of the Reserve Bank of India ("RBI"), as amended 

or any other regulatory authority (including any statutory modification/ amendments or re-enactments 

thereof) and relevant provisions of the Memorandum and Articles of Association of the Company and 

subject to such other approval(s), consent(s), permission(s) and/ or sanction(s) of such other statutory/ 

regulatory authorities, if so, required and further subject to such terms, alterations, conditions, changes, 

variations and/ or modifications as may be prescribed by any of them by granting such approvals and 

subject to such conditions and modifications, as may be considered appropriate by the Committee, the 

consent be and is hereby accorded to issue and offer: 

9.10% Secured, Rated, Listed, Redeemable, Non-Convertible Debentures (“NCDs”/“Debentures”), 

each having a face value of INR 1,00,000 (Indian Rupees One Lakh only), at par, for a base issue size 

of INR 100,00,00,000 (Indian Rupees One Hundred Crores only) with a greenshoe option to retain over-

subscription of up to INR 50,00,00,000 (Indian Rupees Fifty Crores only), for an aggregate issue size 

of up to INR 150,00,00,000 (Indian Rupees One Hundred and Fifty Crores only). 

(hereinafter collectively referred to as the “NCDs”) by way of private placement to Eligible Investors, 

as detailed below: 

Type of Security  

 

:  

 

9.10%, Secured, Rated, Listed, Redeemable, Non-

Convertible Debentures (“NCDs”/“Debentures”), each 

having a face value of INR 1,00,000 (Indian Rupees One 

Lakh only), at par, for a base issue size of INR 

100,00,00,000 (Indian Rupees One Hundred Crores only) 

with a greenshoe option to retain over-subscription of up to 

INR 50,00,00,000 (Indian Rupees Fifty Crores only), for an 

aggregate issue size of up to INR 150,00,00,000 (Indian 

Rupees One Hundred and Fifty Crores only) 

No. of Securities  

 

:  

 

10,000 (Ten Thousand) NCDs with a greenshoe option to 

retain over-subscription of up to 5,000 (Five Thousand) 

NCDs, aggregating up to 15,000 (Fifteen Thousand) NCDs 

Face Value per NCD (In Rs.)  :  Rs. 1,00,000/- per Debenture 



 

 

 

                                                                                                                                        

                                                                                                                                

Subscription Payment : At par, on application 

Total Amount (In Rs.)  : Up to INR 150,00,00,000 (Indian Rupees One Hundred and 

Fifty Crores only) 

Coupon Rate  :  9.10 % 

Tenure  :  2 years 

Listed/ Unlisted :  Listed 

 

RESOLVED FURTHER THAT the draft terms and conditions for the issue of NCDs as tabled at the 

meeting be and is hereby approved, and that Mr. Manoj Gerard David Pasangha, Chief Executive 

Officer; Mr. Roy Varghese, Chief Executive Officer; or Mr. Rajesh KRN Namboodiripad, Chief 

Financial Officer; or Mr. Mithun B Shenoy, Company Secretary; or Mr. Rajeev Vasudevan, Sr DGM – 

Finance & Treasury, (hereinafter referred to as “Authorized Persons”) of the Company be and are 

hereby severally authorized to negotiate and settle the terms of issue of NCDs in due consultation with 

the Eligible Investor(s). 

RESOLVED FURTHER THAT the approval be and is hereby accorded to appoint Catalyst 

Trusteeship Limited as the Debenture Trustee (“Debenture Trustee”) in connection with the issue of 

above mentioned NCDs. 

RESOLVED FURTHER THAT the consent be and is hereby accorded to appoint CRISIL Ratings 

Limited, a SEBI Registered rating agency, for obtaining the ratings for issuance of NCDs. 

RESOLVED FURTHER THAT MUFG Intime India Private Limited, a registered Registrar to an 

Issue & Securities Transfer Agent with Securities and Exchange Board of India be and is hereby 

appointed as “Registrar & Transfer Agent (RTA)” upon such terms and conditions as maybe mutually 

agreed upon. 

RESOLVED FURTHER THAT the Company shall execute Debenture Trust Deed and Debenture 

Trustee Agreement prior to the filing of listing application. 

RESOLVED FURTHER THAT the “Authorized Persons" be and are hereby authorized severally 

to carry out all the necessary and related compliances/ actions with respect to raising of funds by way 

of the aforesaid private placement of NCDs, including but not limited to the following: - 

a. identifying / approving the select group of persons to whom the Debentures will be offered on 

private placement basis; 

b. seeking, if required, any approval, consent or waiver from any/ all concerned Government and 

regulatory authorities, and/or any other approvals, consent or waivers that may be required in 

connection with the issue, offer and allotment of the NCDs;  

c. approving and executing the Debt Disclosure Document/ Placement Memorandum / Key 

Information Document/ Private Placement offer cum Application letter (including amending, 



 

 

 

                                                                                                                                        

                                                                                                                                

varying or modifying the same, as may be considered desirable or expedient), in accordance 

with all applicable laws, rules, regulations and guidelines;  

d. to execute all documents, forms, papers, instruments, applications and declarations as may be 

required to be submitted to the Registrar of Companies, Ministry of Corporate Affairs, 

Securities and Exchange Board of India, the relevant stock exchange(s), any depository or 

depository participant(s) or any such authority, and to digitally sign such e-forms and make all 

requisite filings in connection with the issue of the NCDs; 

e. to negotiate, finalize and execute or ratify (including amending, varying or modifying, as may 

be considered desirable or expedient), on behalf of the Company, the Debenture Trustee 

Agreement for the appointment of the Debenture Trustee, the Debenture Trust Deed, setting 

out inter alia the terms upon which the NCDs are being issued, and to do and execute all such 

acts, deeds and things as may be necessary or expedient to implement this Resolution and as 

may be required by the Debenture Trustee in connection with the aforesaid; 

f. to negotiate and execute any documents including applications, agreements, undertakings, 

deeds, affidavits, declarations and/ or certificates and to give such directions as it deems fit or 

as may be necessary or desirable with regards to this issuance of NCDs; 

g. to make listing application(s) to the relevant stock exchange(s), execute listing agreement(s), 

and take all steps necessary for the listing, trading and dematerialization of the NCDs, including 

creation of International Securities Identification Number (ISIN) with the relevant 

depository(ies); 

h. to allot the NCDs to the Eligible Investor(s) upon receipt of the subscription amount(s) in 

accordance with the terms of the Issue. 

RESOLVED FURTHER THAT the “Authorized Persons" be and are hereby authorized severally 

to do all such other acts, deeds, matters and things as they may, in their absolute discretion, deem fit, 

necessary, desirable, incidental and/or consequential to give effect to the above Resolution. 

RESOLVED FURTHER THAT all members of the Committee and Company Secretary of the 

Company be and are hereby authorized severally to issue a Certified True Copy of the aforesaid 

Resolution to any such authority as maybe required in this regard.” 

                                                      CERTIFIED TRUE COPY 

For Asirvad Micro Finance Limited 

 

 

Mithun B Shenoy 

Company Secretary 



 

 

 

                                                                                                                                        

                                                                                                                                

 

 

To create charges on the Movable and Immovable properties of the Company, both present 

and future, in respect of borrowings under Section 180(1) (a) of the Companies Act, 2013 

 

“RESOLVED THAT in supersession to the earlier resolutions passed in this regard at the 

Annual General Meeting dated September 08, 2021 and pursuant to the provisions of Section 

180(1)(a) and other applicable provisions if any, of the Companies Act, 2013 read with relevant 

rules (including any statutory modifications, variations or/ and re-enactments thereof, for the 

time being in force), the consent of the Members of the Company be and are hereby accorded 

to the Board of Directors of the Company or the Committee of the Board to create such 

charges, mortgages, hypothecations in all or any movable or immovable properties of the 

Company both present and future and/ or the whole or any part of the undertaking of the 

Company in favour of Banks, Trustees, Agents, Financial Institutions or any other lenders to 

secure the amount borrowed/ to be borrowed by way of loan in foreign currency and/or in 

rupee currency and securities comprising of fully/ partly convertible debentures and/ or 

secured premium notes and/ or floating rates notes, bonds or other debt instruments issued/ 

to be issued by the Company from time to time in one or more tranches, for the due payment 

of the principal together with interest at the respective agreed rates, additional interest and in 

case of default accumulated interest, liquidated damages, commitment charges on pre-

payment, remuneration of the agents and/ or trustees, premium if any on redemption, all 

other costs, charges and expenses including any increase as a result of devaluation, 

revaluation, fluctuation in the rates of exchange and all other moneys payable by the company 

in terms of the respective loan agreement, debentures, trust deed or any other document 

entered into/ to be entered into between the Company and the lenders, investors, agents 

and/or trustees in respect of the said loans, borrowings, debentures and continuing such 



 

 

 

                                                                                                                                        

                                                                                                                                

specific terms and conditions and covenants in respect of enforcement of security as may be 

stipulated in that behalf and agreed to between the board of directors or any committees 

thereof and the lenders, agents and/ or trustees, provided that maximum amount of the 

indebtedness secured by the properties of the Company shall not exceed Rs. 16,000 Crores 

(Rupees Sixteen Thousands Crores Only) at any time.” 

 

“RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to 

delegate all or any of the powers herein conferred by this resolution to any Director or 

Directors or to the Borrowing & Securities Allotment Committee or to any Committee of 

Directors or to any officer or officers of the Company in this regard and to do all such other 

acts/ deeds/ matters and/ or things as may be deemed necessary, expedient, essential and 

consequential to give effect to this resolution(s).” 

 
//Certified True Copy//- 

 
 
For Asirvad Micro Finance Limited 
 
 
 
 
Mithun B Shenoy 

Company Secretary 

Membership No: F10527 

 

 

 



 

 

 

                                                                                                                                        

                                                                                                                                

 
To increase the borrowing power of the Company under Sections 180(1) (c) of the 

Companies Act, 2013 

 

“RESOLVED THAT in supersession to the earlier resolutions passed in this regard at the 

Annual General Meeting dated September 08, 2021 and pursuant to the provisions of Section 

180(1)(c) and other applicable provisions, if any, of the Companies Act, 2013 read with 

relevant rules made thereunder (including any statutory modifications, variations or/ and re-

enactments thereof, for the time being in force), the consent of the Members of the Company 

be and are hereby accorded to the Board of Directors of the Company (hereinafter referred to 

as the “Board” which term shall include any Committee thereof for the time being exercising 

the powers conferred on the Board by this resolution), to borrow from time to time, any such 

sum or sums of monies, which together with moneys already borrowed by the Company, as 

they may deem appropriate for the purpose of the Company from any Bank(s), Public 

Financial Institution(s), Non-Banking Finance Companies, Co-Operative Banks, Investment 

Institutions, Banks, Mutual Funds, Companies and other Bodies Corporate or any Foreign 

Financial Institution(s) and/or any other entity/ entities or authority/ authorities either in 

Indian Rupees or equivalent thereof in any foreign currency(ies), whether by way of advances, 

loans, issue of debentures/ bonds and/or other instruments however, that the total 

borrowings may exceed the aggregate of paid-up capital, free reserves and securities premium 

of the Company, provided that the outstanding amount so borrowed at any time (apart from 

temporary loans obtained from the Company’s bankers in the ordinary course of business) 

shall not exceed an amount of Rs. 16,000 Crores (Rupees Sixteen Thousands Crores Only), 

which may be borrowed in one or more than one tranches.” 

 



 

 

 

                                                                                                                                        

                                                                                                                                

“RESOLVED FURTHER THAT the consent be and is hereby accorded to do securitisation 

deals as per the Securitisation Policy of the Company as amended from time to time.” 

 

“RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to do all 

such acts, deeds, matters and things, arrange, give such directions as may be deemed 

necessary or expedient, or settle the terms and conditions of such instrument, securities, loan, 

debt instrument as the case may be, on which all such sums of money as are borrowed, or to 

be borrowed, from time to time, as to interest, repayment, security or otherwise howsoever as 

it may think fit, and to execute all such documents, instruments and writings as may be 

required to give effect to this Resolution and for matters connected therewith or incidental 

thereto, including intimating the concerned authorities or other regulatory bodies and also to 

delegate all or any of the powers herein conferred by this resolution to any Director or 

Directors or to the Borrowing & Securities Allotment Committee or to any Committee of 

Directors or to any officer or officers of the Company in this regard.” 

 
//Certified True Copy//- 

 
 
For Asirvad Micro Finance Limited 
 
 
 
 
Mithun B Shenoy 

Company Secretary 

Membership No: F10527 



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL
RL/AVMFPL/381705/NCD/1225/135859/85854386
December 17, 2025                                                                                                                                                              

Mr. Rajesh KRN
Chief Financial Officer
Asirvad Microfinance Limited
Ceebros Manjula, 3rd floor,Office No-1,New No 39,
Old No.45, Montieth Road, Egmore,
Opp: Indian Red Cross Society, 
Chennai, Tamilnadu-600008

Dear Mr. Rajesh KRN,

Re: Review of Crisil Rating on the Rs. 155 Crore Non Convertible Debentures of Asirvad Microfinance Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil AA-/Stable (pronounced as Crisil double A minus rating 
with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high degree 
of safety regarding timely servicing of financial obligations. Such securities carry very low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Prashant Pratap Mane         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
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Rating Rationale
December 16, 2025 | Mumbai

Asirvad Microfinance Limited
'Crisil AA-/Stable' assigned to Non Convertible Debentures

 
Rating Action

Total Bank Loan Facilities Rated Rs.9000 Crore
Long Term Rating Crisil AA-/Stable (Reaffirmed)

 
Rs.200 Crore Non Convertible Debentures Crisil AA-/Stable (Assigned)
Rs.300 Crore Long Term Principal Protected Market
Linked Debentures Crisil PPMLD AA-/Stable (Reaffirmed)

Rs.10 Crore Long Term Principal Protected Market
Linked Debentures Crisil PPMLD AA-/Stable (Reaffirmed)

Rs.25.5 Crore Long Term Principal Protected Market
Linked Debentures Crisil PPMLD AA-/Stable (Reaffirmed)
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Rs.200 Crore Non Convertible Debentures Crisil AA-/Stable (Reaffirmed)
Rs.155 Crore Non Convertible Debentures Crisil AA-/Stable (Reaffirmed)
Rs.57 Crore Non Convertible Debentures Crisil AA-/Stable (Reaffirmed)
Rs.7 Crore Non Convertible Debentures Crisil AA-/Stable (Reaffirmed)
Rs.200 Crore Subordinated Debt Crisil AA-/Stable (Reaffirmed)
Rs.200 Crore Subordinated Debt Crisil AA-/Stable (Reaffirmed)
Rs.300 Crore Subordinated Debt Crisil AA-/Stable (Reaffirmed)
Rs.100 Crore Subordinated Debt Crisil AA-/Stable (Reaffirmed)
Rs.110 Crore Subordinated Debt Crisil AA-/Stable (Reaffirmed)
Rs.400 Crore Commercial Paper Crisil A1+ (Reaffirmed)

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
Crisil Ratings has assigned its ‘Crisil AA-/Stable’ rating to Rs 200 crore non-convertible debentures of Asirvad Microfinance
Ltd (Asirvad Microfinance, a subsidiary of Manappuram Finance Ltd [Manappuram Finance]; ‘Crisil AA/Stable/Crisil A1+’).
The ratings on other debt instruments and bank facilities have been reaffirmed at ‘Crisil AA-/Crisil PPMLD AA-/Stable/Crisil
A1+’.
 
The ratings  continue to centrally factor in the  strong  financial and managerial support from the parent, Manappuram
Finance,  and the adequate capital position  of the company. These strengths are partially offset by modest asset quality,
geographic concentration in the portfolio, and exposure to regulatory and legislative risks in the microfinance sector.
 
Overall performance of Asirvad Microfinance has been affected on account of several issues faced by the company in
addition to headwinds faced by the microfinance industry during the last 3-4 quarters. In the third quarter of fiscal 2025, the
company faced embargo from the Reserve Bank of India (RBI) in the form restrictions on fresh disbursements. While this
embargo ended on January 8, 2025, the company’s assets under management (AUM) declined by around 31% to Rs 8,189
crore as on March 31, 2025, from Rs 11,881 crore as on March 31, 2024. In the first half of fiscal 2026, the company’s
cautious approach towards fresh disbursements continued (mainly due to asset quality challenges and on account of
application of guardrail 2.0). As a result, its AUM fell to Rs 6,165 crore as on Sep 30, 2025.
 
As far as asset quality is concerned, the company’s collection efficiency remained low in fiscal 2025 on account of lower
collection across buckets. As a result, 90+ days past due (dpd) rose to 10.5% as on March 31, 2025, from 4.7% as on March
31, 2024. On adjusted basis (90+ dpd + write-offs) stood at 24% as on March 31, 2025. As on Sep 30, 2025, the reported
90+ dpd stood at 8.3% on account of additional write-offs and portfolio sale to asset reconstruction companies (ARC) in the
first half of fiscal 2026. However, adjusted basis (90+ dpd + write-offs + sale to ARC) stood at ~45% as on Sep 30, 2025.
 
The higher delinquencies resulted in elevated credit costs (provisions + write-offs), which in turn affected the earnings.  In
fiscal 2025, credit costs increased to around 14.8% from 3.7% in fiscal 2024. Resultantly, profitability (in terms of return on
managed assets [RoMA]) fell to -5.57% in fiscal 2025 from 3.7% in fiscal 2024 (2.3% in fiscal 2023). During the first half of
fiscal 2026, the company’s credit costs stood at 17.2%, resulting in loss of Rs 437 crores with RoMA of -10.3% (annualised
basis).
 
Going ahead, the company is focusing on recalibrating its lending strategy and focusing on growing its secured lending
(lending against gold jewellery) portfolio to take advantage of revised guidelines of qualifying assets. As on Sep 30, 2025,
the company had around 21% of its AUM in the gold loan segment, which was 11% as on March 31, 2025. In the
microfinance institution (MFI) segment, the company continues to maintain cautious approach towards disbursements and
focuses on improving collection efficiency. While the company has been taking measures, its ability to show
significant improvement in collection within the MFI book and reduce pressure on its earnings profile (due to ultimate credit
losses) will remain a key rating sensitivity factor.
 
As on March 20, 2025, Manappuram Finance made an announcement in stock exchanges that it has entered into definitive
agreements with Bain Capital to acquire joint control in Manappuram Finance. As per the announcement, Bain Capital,
through its affiliates, BC Asia Investments XXV Ltd and BC Asia Investments XIV Ltd (Bain Capital) will have joint control in
Manappuram Finance along with existing promoters. The company clarified that as part of the transaction, Bain Capital will
be investing ~Rs 4,385 crore to acquire 18% stake via preferential allotment of equity. As on April 10, 2025, Manappuram
Finance also announced that out of the fresh equity infusion, Rs 2,741 crore will be infused in subsidiaries (including Asirvad
Microfinance).

Analytical Approach
Crisil Ratings has considered the standalone financial and business risk profiles of Asirvad Microfinance, and has factored in
the company’s strategic importance to, and expected strong financial support from, Manappuram Finance.

Key Rating Drivers - Strengths 
Strategic importance to, and expected financial support from, the parent
The ratings centrally factor in the company’s strategic importance to, and  expected  financial support from, Manappuram
Finance. The microfinance segment is strategically important to the Manappuram group as it is the largest business after
gold loans. In the first quarter of fiscal 2026, Manappuram Finance infused equity capital of Rs 500 crore to support its
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microfinance arm. Apart from microfinance operations, the company has been increasing its gold loan book and is expected
to consider revision in qualifying asset guidelines by the RBI. This will facilitate the Manappuram group to grow its gold loan
portfolio by leveraging Asirvad Microfinance’s branch network and customer base. Asirvad accounted for around 13% of the
consolidated AUM of the Manappuram group as of Sep 2025 (19% as of March 2025). The parent holds 98.3% equity in
Asirvad Microfinance and will continue to infuse capital as and when required.
 
As on March 20, 2025, Manappuram Finance made an announcement in stock exchanges that it has entered into definitive
agreements with Bain Capital to acquire joint control in Manappuram Finance. As per the announcement, Bain Capital,
through its affiliates, will have joint control in Manappuram Finance along with existing promoters. The company clarified that
as part of the transaction, Bain Capital will be investing ~Rs 4,385 crore to acquire 18% stake via preferential allotment of
equity. As on April 10, 2025, Manappuram Finance also made an announcement that out of the fresh equity infusion, Rs
2,741 crore will be infused in subsidiaries (including Asirvad Microfinance).
 
Adequate capital position
The company’s capital position is comfortable with networth of Rs 1,578 crore as on Sep 30, 2025 (Rs 1,515 crore as on
March 31, 2025). Capital adequacy ratio was 21.37%, well above the regulatory requirement of 15%. Networth to net non-
performing assets (NNPA) stood at 14 times as of Sep 2025. Adjusted gearing stood at ~3.7 times as on that date, compared
with 4.9 times as on March 31, 2025, and 5.2 times as on March 31, 2024. The capital position remains supported as
microfinance is the second-largest business of Manappuram Finance; the parent will continue to provide capital at regular
intervals. Recently, the parent did a capital infusion of Rs 500 crore in the form of compulsorily convertible preference shares
(CCPS) to support the MFI’s operations.

Key Rating Drivers - Weaknesses 
Modest asset quality
In line with the challenges faced by the microfinance industry, the company had increased delinquencies in fiscal 2025. The
company’s 90+ dpd increased to 10.5% as on March 31, 2025, from 4.7% as on March 31,2024 (adjusted 90+ dpd, including
write-offs stood at 24.3% as of March 2025). However, the company has maintained adequate provision coverage resulting
in NNPA being below 2% as of September 2025. 90+ dpd reduced to 7.6% as of September 2025 driven by write-off of Rs
506 crore and sale of portfolio amounting to Rs 771 crore to ARC at valuation of Rs 232 crore during first half of fiscal 2026.
The collection has improved with overall collection efficiency in September 2025, which stood at ~92%, which had been
declining since September 2024 and was 77% in January and February 2025.
 
Geographic concentration in the portfolio
Despite presence in 26 states and two union territories (UTs) through 1,776 branches (including microfinance loans and gold
loans), southern states accounted for around ~24% (Tamil Nadu, Karnataka, Kerala, Andhra Pradesh and Telangana) of the
portfolio as on Sep 30, 2025, out of which Tamil Nadu and Kerala contributed majority share of 17.3%. The top three states,
West Bengal (12.8%), Bihar (12.4%), and Tamil Nadu (9.8%) accounted for 35% of the portfolio. However, the portfolio is
well diversified across districts, with the top five districts accounting for only 6.8% of the portfolio as of Sep 2025. Amid the
recent asset quality challenges,  the ability to diversify geographically and maintain stable systems and processes to avoid
any asset quality pressures remains critical, and hence, will be a key rating sensitivity factor.
 
Susceptibility to local socio-political issues
A  sizeable portion of the  company’s  portfolio comprises loans given to individuals under the  joint-liability group
(JLG) mechanism. Its customers have below-average credit risk profiles with lack of access to formal credit. Such borrowers
are typically farmers, tailors, cattle owners/traders, small vegetable vendors, teashop owners and dairy farmers. The
incomes of these households can be volatile and dependent on the performance of the local economy.
 
The microfinance sector has seen various events over the years, including regulatory and legislative challenges, that have
disrupted operations. Some of these events include the Andhra crisis, demonetisation in 2016, Covid-19 pandemic and
sociopolitical issues in certain states. These events adversely affected the sector, elevated delinquencies and hurt the
profitability and capitalisation metrics of non-banking financial company-microfinance institutions (NBFC-MFIs). These
challenges underscore the vulnerability of the microfinance business model to external risks. The pandemic introduced new
challenges, aggravating existing vulnerabilities in the microfinance sector by heightening credit risks and the likelihood of
loan default by borrowers. While the sector has navigated these events, it remains susceptible to issues, including local
elections, natural calamities and borrower protests, which may increase delinquencies for a while. Nevertheless, the
company was able to manage its portfolio well without any significant impact on recoveries. However, MFIs remain
vulnerable to socially sensitive factors and the macroeconomic scenario. Furthermore, the sector is regulated by multiple
bodies which, from time to time, have been providing several directives to maintain credit discipline and avoid over
indebtedness for borrowers.

Liquidity Strong
The company had liquidity of Rs 277 crore (cash balance and liquid investments) as on October 31, 2025. Average monthly
collection due was around Rs 591 crore during the last 12 months. Against this, it has total cash outflows of Rs 1,430 crore
from  November  2025  to  January  2025. Therefore, the liquidity cover (assuming even 75% collection) stood at 1.1 times
against the three months cash outflows.  Moreover, lenders have been providing waivers to the company in case of any
covenant breaches.  Furthermore,  Crisil  Ratings expects Manappuram Finance to provide  need-based  support to Asirvad
Microfinance.

Outlook Stable
Crisil  Ratings believes Asirvad Microfinance will receive strong financial and managerial support from its
parent, Manappuram Finance, over the medium term.

Rating Sensitivity Factors
Upward factors
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Upward revision in the rating of parent, Manappuram Finance
Substantial improvement in profitability.

 
Downward factors

Downgrade in the rating or change in the support philosophy of Manappuram Finance
Significant deterioration in capital position.
Lack of substantial improvement in portfolio quality leading to further weakening in earnings profile.

About the Company
Asirvad Microfinance, an NBFC-MFI, is a majority-owned subsidiary of Manappuram Finance. who was the managing
director until June 30, 2021, set it up in 2007. Mr. Roy Varghese is the current CEO of the company. Manappuram
Finance  acquired stake in the company in February 2015  and  increased  it  to 98.3% as on  June 30, 2025. Asirvad
had 1,776 branches across 454 districts in 26 states and UTs as on Sep 30, 2025. The AUM stood at Rs 6,165 crore as
on Sep 30, 2025; the gold loan portfolio increased to Rs 1,269 crore as on Sep 30, 2025, from Rs 928 crore as on March 31,
2025.

Key Financial Indicators
As on / for the period ended Unit Sep-2025/H1

Fiscal 2025 Mar-2025 Mar-2024 Mar-2023
Total managed assets Rs crore 7681 9290 13,627 11,255
Total income Rs crore 785 2734 2,731 1,759
Reported Gross NPA % 4.8 8.5 3.7 2.8
90+ dpd as % of AUM % 8.3 10.5 4.7 3.6
Gearing Times 3.5 4.6 4.7 5.5
Profit after tax (PAT) Rs crore -437 -638 458 218
Return on managed assets % -10.3* -5.6 3.7 2.3

*On an annualised basis

Any other information: Not Applicable

Note on complexity levels of the rated instrument:
Crisil Ratings` complexity levels are assigned to various types of financial instruments and are included (where applicable)
in the 'Annexure - Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings` complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name Of
Instrument

Date Of
Allotment

Coupon
Rate (%)

Maturity
Date

Issue Size
(Rs.Crore)

Complexity
Levels

Rating
Outstanding
with Outlook

NA Commercial
Paper NA NA 7-365

Days 400.00 Simple Crisil A1+

NA

Long Term
Principal
Protected

Market Linked
Debentures#

NA NA NA 10.00 Highly
Complex

Crisil PPMLD
AA-/Stable

NA

Long Term
Principal
Protected

Market Linked
Debentures#

NA NA NA 25.50 Highly
Complex

Crisil PPMLD
AA-/Stable

NA

Long Term
Principal
Protected

Market Linked
Debentures#

NA NA NA 300.00 Highly
Complex

Crisil PPMLD
AA-/Stable

INE516Q08356^ Non Convertible
Debentures 09-Jul-21 11.40 31-Dec-

24 50.00 Simple Crisil
AA-/Stable

INE516Q07465 Non Convertible
Debentures 20-Jul-23 9.30 20-Jan-

26 25.00 Simple Crisil
AA-/Stable

INE516Q08448 Non Convertible
Debentures 12-Aug-25 8.70 12-Aug-

28 25.00 Simple Crisil
AA-/Stable
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INE516Q08455 Non Convertible
Debentures 29-Aug-25 8.70 29-Aug-

28 75.00 Simple Crisil
AA-/Stable

INE516Q08463 Non Convertible
Debentures 19-Sep-25 8.60 19-Sep-

27 25.00 Simple Crisil
AA-/Stable

INE516Q08471 Non Convertible
Debentures 19-Sep-25 8.70 19-Sep-

28 45.00 Simple Crisil
AA-/Stable

INE516Q08489 Non Convertible
Debentures 14-Oct-25 8.55 14-Oct-

27 25.00 Simple Crisil
AA-/Stable

NA Non Convertible
Debentures# NA NA NA 149.00 Simple Crisil

AA-/Stable

NA
Non Convertible

Debentures# NA NA NA 200.00 Simple Crisil
AA-/Stable

INE516Q08331 Subordinated
Debt 26-Mar-21 11.90 26-Jun-

26 100.00 Complex Crisil
AA-/Stable

INE516Q08372 Subordinated
Debt 31-Dec-21 13.50 31-Dec-

27 50.00 Complex Crisil
AA-/Stable

INE516Q08380 Subordinated
Debt 31-Mar-22 13.50 31-May-

27 55.00 Complex Crisil
AA-/Stable

INE516Q08398 Subordinated
Debt 03-Oct-22 11.25 03-Oct-

28 100.00 Complex Crisil
AA-/Stable

INE516Q08406 Subordinated
Debt 25-Nov-22 11.25 25-Nov-

28 50.00 Complex Crisil
AA-/Stable

INE516Q08414 Subordinated
Debt 31-Mar-23 11.25 31-Mar-

29 25.00 Complex Crisil
AA-/Stable

INE516Q08422 Subordinated
Debt 16-May-23 11.25 16-May-

29 150.00 Complex Crisil
AA-/Stable

INE516Q08430 Subordinated
Debt 07-Jul-23 11.25 07-Jul-

30 100.00 Complex Crisil
AA-/Stable

NA Subordinated
Debt# NA NA NA 5.00 Complex Crisil

AA-/Stable

NA
Subordinated

Debt# NA NA NA 275.00 Complex Crisil
AA-/Stable

NA Cash Credit NA NA NA 50.00 NA Crisil
AA-/Stable

NA Non-Fund
Based Limit NA NA NA 19.00 NA Crisil

AA-/Stable

NA
Proposed Long
Term Bank Loan

Facility
NA NA NA 4750.59 NA Crisil

AA-/Stable

NA Term Loan NA NA 03-May-
26 50.00 NA Crisil

AA-/Stable

NA Term Loan NA NA 13-May-
26 150.38 NA Crisil

AA-/Stable

NA Term Loan NA NA 30-Jan-
26 13.59 NA Crisil

AA-/Stable

NA Term Loan NA NA 31-Jan-
26 452.57 NA Crisil

AA-/Stable

NA Term Loan NA NA 10-Sep-
26 403.12 NA Crisil

AA-/Stable

NA Term Loan NA NA 29-Sep-
25 12.50 NA Crisil

AA-/Stable

NA Term Loan NA NA 11-Dec-
26 181.81 NA Crisil

AA-/Stable

NA Term Loan NA NA 28-Feb-
26 156.05 NA Crisil

AA-/Stable

NA Term Loan NA NA 25-Jan-
26 41.24 NA Crisil

AA-/Stable
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NA Term Loan NA NA 30-Mar-
26 78.13 NA Crisil

AA-/Stable

NA Term Loan NA NA 28-Jun-
26 4.17 NA Crisil

AA-/Stable

NA Term Loan NA NA 29-Jul-
26 66.25 NA Crisil

AA-/Stable

NA Term Loan NA NA 19-Jun-
26 25.00 NA Crisil

AA-/Stable

NA Term Loan NA NA 13-Dec-
25 112.44 NA Crisil

AA-/Stable

NA Term Loan NA NA 27-Mar-
29 119.92 NA Crisil

AA-/Stable

NA Term Loan NA NA 28-Feb-
27 591.84 NA Crisil

AA-/Stable

NA Term Loan NA NA 10-Sep-
26 131.19 NA Crisil

AA-/Stable

NA Term Loan NA NA 31-Oct-
25 59.95 NA Crisil

AA-/Stable

NA Term Loan NA NA 29-Jun-
27 29.10 NA Crisil

AA-/Stable

NA Term Loan NA NA 18-Jun-
26 104.03 NA Crisil

AA-/Stable

NA Term Loan NA NA 26-Sep-
25 33.75 NA Crisil

AA-/Stable

NA Term Loan NA NA 28-Jun-
26 142.86 NA Crisil

AA-/Stable

NA Term Loan NA NA 31-May-
27 19.99 NA Crisil

AA-/Stable

NA Term Loan NA NA 31-Mar-
26 108.33 NA Crisil

AA-/Stable

NA Term Loan NA NA 30-Apr-
27 133.15 NA Crisil

AA-/Stable

NA Term Loan NA NA 31-Aug-
27 50.00 NA Crisil

AA-/Stable

NA Term Loan NA NA 30-Nov-
26 56.25 NA Crisil

AA-/Stable

NA Term Loan NA NA 05-Jun-
26 49.99 NA Crisil

AA-/Stable

NA Term Loan NA NA 11-Dec-
26 250.00 NA Crisil

AA-/Stable

NA Term Loan NA NA 28-Feb-
26 62.49 NA Crisil

AA-/Stable

NA Term Loan NA NA 30-Jan-
26 50.04 NA Crisil

AA-/Stable

NA Term Loan NA NA 31-May-
26 120.00 NA Crisil

AA-/Stable

NA Term Loan NA NA 30-Mar-
26 58.33 NA Crisil

AA-/Stable

NA Term Loan NA NA 08-Mar-
27 136.75 NA Crisil

AA-/Stable

NA Term Loan NA NA 19-Jun-
26 120.63 NA Crisil

AA-/Stable

NA Term Loan NA NA 31-Aug-
25 4.57 NA Crisil

AA-/Stable

#Yet to be issued
^Crisil Ratings has received an intimation from the issuer on the redemption of this instrument (INE516Q08356) and is awaiting independent confirmation before
withdrawal of rating on this instrument

Annexure - Rating History for last 3 Years
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  Current 2025 (History) 2024  2023  2022  Start of
2022

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fund Based
Facilities LT 8981.0 Crisil

AA-/Stable 30-09-25 Crisil
AA-/Stable 29-10-24

Crisil
AA-/Watch
Developing

21-11-23 Crisil
AA-/Stable 17-11-22 Crisil

AA-/Stable
Crisil

AA-/Stable

      -- 29-08-25 Crisil
AA-/Stable 24-10-24

Crisil
AA-/Watch
Developing

31-08-23 Crisil
AA-/Stable 25-07-22 Crisil

AA-/Stable --

      -- 18-07-25 Crisil
AA-/Stable 10-09-24 Crisil

AA-/Stable 28-06-23 Crisil
AA-/Stable 11-04-22 Crisil

AA-/Stable --

      -- 25-04-25 Crisil
AA-/Stable 01-08-24 Crisil

AA-/Stable 19-06-23 Crisil
AA-/Stable   -- --

      -- 16-01-25 Crisil
AA-/Stable 28-03-24 Crisil

AA-/Stable 15-06-23 Crisil
AA-/Stable   -- --

      --   -- 23-03-24 Crisil
AA-/Stable 28-03-23 Crisil

AA-/Stable   -- --

      --   -- 01-02-24 Crisil
AA-/Stable 27-02-23 Crisil

AA-/Stable   -- --

      --   --   -- 07-02-23 Crisil
AA-/Stable   -- --

Non-Fund
Based
Facilities

LT 19.0 Crisil
AA-/Stable 30-09-25 Crisil

AA-/Stable 29-10-24
Crisil

AA-/Watch
Developing

  --   -- --

      -- 29-08-25 Crisil
AA-/Stable 24-10-24

Crisil
AA-/Watch
Developing

  --   -- --

      -- 18-07-25 Crisil
AA-/Stable 10-09-24 Crisil

AA-/Stable   --   -- --

      -- 25-04-25 Crisil
AA-/Stable 01-08-24 Crisil

AA-/Stable   --   -- --

      -- 16-01-25 Crisil
AA-/Stable 28-03-24 Crisil

AA-/Stable   --   -- --

Commercial
Paper ST 400.0 Crisil A1+ 30-09-25 Crisil A1+ 29-10-24 Crisil A1+ 21-11-23 Crisil A1+ 17-11-22 Crisil A1+ Crisil A1+

      -- 29-08-25 Crisil A1+ 24-10-24 Crisil A1+ 31-08-23 Crisil A1+ 25-07-22 Crisil A1+ --

      -- 18-07-25 Crisil A1+ 10-09-24 Crisil A1+ 28-06-23 Crisil A1+ 11-04-22 Crisil A1+ --

      -- 25-04-25 Crisil A1+ 01-08-24 Crisil A1+ 19-06-23 Crisil A1+   -- --

      -- 16-01-25 Crisil A1+ 28-03-24 Crisil A1+ 15-06-23 Crisil A1+   -- --

      --   -- 23-03-24 Crisil A1+ 28-03-23 Crisil A1+   -- --

      --   -- 01-02-24 Crisil A1+ 27-02-23 Crisil A1+   -- --

      --   --   -- 07-02-23 Crisil A1+   -- --

Non
Convertible
Debentures

LT 619.0 Crisil
AA-/Stable 30-09-25 Crisil

AA-/Stable 29-10-24
Crisil

AA-/Watch
Developing

21-11-23 Crisil
AA-/Stable 17-11-22 Crisil

AA-/Stable
Crisil

AA-/Stable

      -- 29-08-25 Crisil
AA-/Stable 24-10-24

Crisil
AA-/Watch
Developing

31-08-23 Crisil
AA-/Stable 25-07-22 Crisil

AA-/Stable --

      -- 18-07-25 Crisil
AA-/Stable 10-09-24 Crisil

AA-/Stable 28-06-23 Crisil
AA-/Stable 11-04-22 Crisil

AA-/Stable --

      -- 25-04-25 Crisil
AA-/Stable 01-08-24 Crisil

AA-/Stable 19-06-23 Crisil
AA-/Stable   -- --

      -- 16-01-25 Crisil
AA-/Stable 28-03-24 Crisil

AA-/Stable 15-06-23 Crisil
AA-/Stable   -- --

      --   -- 23-03-24 Crisil
AA-/Stable 28-03-23 Crisil

AA-/Stable   -- --

      --   -- 01-02-24 Crisil
AA-/Stable 27-02-23 Crisil

AA-/Stable   -- --

      --   --   -- 07-02-23 Crisil
AA-/Stable   -- --

Subordinated
Debt LT 910.0 Crisil

AA-/Stable 30-09-25 Crisil
AA-/Stable 29-10-24

Crisil
AA-/Watch
Developing

21-11-23 Crisil
AA-/Stable 17-11-22 Crisil

AA-/Stable
Crisil

AA-/Stable

      -- 29-08-25 Crisil
AA-/Stable 24-10-24

Crisil
AA-/Watch
Developing

31-08-23 Crisil
AA-/Stable 25-07-22 Crisil

AA-/Stable --

      -- 18-07-25 Crisil
AA-/Stable 10-09-24 Crisil

AA-/Stable 28-06-23 Crisil
AA-/Stable 11-04-22 Crisil

AA-/Stable --

      -- 25-04-25 Crisil
AA-/Stable 01-08-24 Crisil

AA-/Stable 19-06-23 Crisil
AA-/Stable   -- --
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      -- 16-01-25 Crisil
AA-/Stable 28-03-24 Crisil

AA-/Stable 15-06-23 Crisil
AA-/Stable   -- --

      --   -- 23-03-24 Crisil
AA-/Stable 28-03-23 Crisil

AA-/Stable   -- --

      --   -- 01-02-24 Crisil
AA-/Stable 27-02-23 Crisil

AA-/Stable   -- --

      --   --   -- 07-02-23 Crisil
AA-/Stable   -- --

Long Term
Principal
Protected
Market
Linked
Debentures

LT 335.5
Crisil

PPMLD
AA-/Stable

30-09-25
Crisil

PPMLD
AA-/Stable

29-10-24
Crisil

PPMLD
AA-/Watch
Developing

21-11-23
Crisil

PPMLD
AA-/Stable

17-11-22
Crisil

PPMLD
AA- r

/Stable

Crisil
PPMLD

AA- r
/Stable

      -- 29-08-25
Crisil

PPMLD
AA-/Stable

24-10-24
Crisil

PPMLD
AA-/Watch
Developing

31-08-23
Crisil

PPMLD
AA-/Stable

25-07-22
Crisil

PPMLD
AA- r

/Stable
--

      -- 18-07-25
Crisil

PPMLD
AA-/Stable

10-09-24
Crisil

PPMLD
AA-/Stable

28-06-23
Crisil

PPMLD
AA-/Stable

11-04-22
Crisil

PPMLD
AA- r

/Stable
--

      -- 25-04-25
Crisil

PPMLD
AA-/Stable

01-08-24
Crisil

PPMLD
AA-/Stable

19-06-23
Crisil

PPMLD
AA-/Stable

  -- --

      -- 16-01-25
Crisil

PPMLD
AA-/Stable

28-03-24
Crisil

PPMLD
AA-/Stable

15-06-23
Crisil

PPMLD
AA-/Stable

  -- --

      --   -- 23-03-24
Crisil

PPMLD
AA-/Stable

28-03-23
Crisil

PPMLD
AA-/Stable

  -- --

      --   -- 01-02-24
Crisil

PPMLD
AA-/Stable

27-02-23
Crisil

PPMLD
AA-/Stable

  -- --

      --   --   -- 07-02-23
Crisil

PPMLD
AA-/Stable

  -- --

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating

Cash Credit 50 State Bank of India Crisil AA-/Stable
Non-Fund Based Limit 19 State Bank of India Crisil AA-/Stable

Proposed Long Term Bank
Loan Facility 4750.59 Not Applicable Crisil AA-/Stable

Term Loan 50 SBM Bank (India) Limited Crisil AA-/Stable
Term Loan 56.25 Odisha Gramya Bank Crisil AA-/Stable
Term Loan 49.99 Indian Bank Crisil AA-/Stable

Term Loan 250
Micro Units Development

and Refinance Agency
Limited

Crisil AA-/Stable

Term Loan 62.49 IDBI Bank Limited Crisil AA-/Stable

Term Loan 50.04 The Karnataka Bank
Limited Crisil AA-/Stable

Term Loan 120 CTBC Bank Co Limited Crisil AA-/Stable
Term Loan 58.33 DBS Bank India Limited Crisil AA-/Stable
Term Loan 136.75 Standard Chartered Bank Crisil AA-/Stable
Term Loan 120.63 UCO Bank Crisil AA-/Stable
Term Loan 4.57 CSB Bank Limited Crisil AA-/Stable
Term Loan 181.81 YES Bank Limited Crisil AA-/Stable
Term Loan 156.05 Punjab National Bank Crisil AA-/Stable
Term Loan 41.24 SBM Bank (India) Limited Crisil AA-/Stable
Term Loan 78.13 RBL Bank Limited Crisil AA-/Stable
Term Loan 4.17 Woori Bank Crisil AA-/Stable

Term Loan 66.25 Kotak Mahindra Bank
Limited Crisil AA-/Stable

Term Loan 59.95 DCB Bank Limited Crisil AA-/Stable
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Term Loan 29.1 Canara Bank Crisil AA-/Stable
Term Loan 104.03 Axis Bank Limited Crisil AA-/Stable
Term Loan 33.75 IDFC FIRST Bank Limited Crisil AA-/Stable
Term Loan 142.86 Bandhan Bank Limited Crisil AA-/Stable
Term Loan 19.99 City Union Bank Limited Crisil AA-/Stable

Term Loan 108.33
The Hongkong and
Shanghai Banking

Corporation Limited
Crisil AA-/Stable

Term Loan 133.15 IDFC FIRST Bank Limited Crisil AA-/Stable
Term Loan 50 Citi Bank Crisil AA-/Stable
Term Loan 150.38 ICICI Bank Limited Crisil AA-/Stable
Term Loan 13.59 Punjab and Sind Bank Crisil AA-/Stable

Term Loan 452.57 Small Industries
Development Bank of India Crisil AA-/Stable

Term Loan 403.12 State Bank of India Crisil AA-/Stable
Term Loan 12.5 HDFC Bank Limited Crisil AA-/Stable

Term Loan 25 Bank of Bahrain and
Kuwait B.S.C. Crisil AA-/Stable

Term Loan 112.44 The Federal Bank Limited Crisil AA-/Stable
Term Loan 119.92 Indian Overseas Bank Crisil AA-/Stable
Term Loan 591.84 Bank of Baroda Crisil AA-/Stable
Term Loan 131.19 Bank Of India Crisil AA-/Stable

Criteria Details

Links to related criteria
Basics of Ratings (including default recognition, assessing information adequacy)
Criteria for Finance and Securities companies (including approach for financial ratios)
Criteria for factoring parent, group and government linkages

Media Relations Analytical Contacts Customer Service Helpdesk
Ramkumar Uppara
Media Relations
Crisil Limited
M: +91 98201 77907
B: +91 22 6137 3000
ramkumar.uppara@crisil.com

Kartik Behl
Media Relations
Crisil Limited
M: +91 90043 33899
B: +91 22 6137 3000
kartik.behl@crisil.com

Divya Pillai
Media Relations
Crisil Limited
M: +91 86573 53090
B: +91 22 6137 3000
divya.pillai1@ext-crisil.com

Ajit Velonie
Senior Director
Crisil Ratings Limited
D:+91 22 6137 3090
ajit.velonie@crisil.com

Aparna Kirubakaran
Director
Crisil Ratings Limited
D:+91 44 6656 3143
aparna.kirubakaran@crisil.com

Prasad Ganurkar
Senior Rating Analyst
Crisil Ratings Limited
B:+91 22 6137 3000
prasad.ganurkar@crisil.com

Timings: 10.00 am to 7.00 pm
Toll free Number:1800 267 3850

For a copy of Rationales / Rating Reports:
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil  Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited ('Crisil'). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com 

 

About Crisil Limited

Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
 
Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale ('report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil  Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
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providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil  Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings and
analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
https://www.ratingsanalytica.com (free of charge). Crisil Ratings shall not have the obligation to update the information in the
Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and additional information may be available for subscription at a fee.  Rating criteria by Crisil Ratings are available on
the Crisil Ratings website, www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 3850.

Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no
responsibility for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work
products] and shall not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative works,
compilations or extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of
India and Crisil Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from
November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject

instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-

scale.html
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MUFG Intime India Private Limited 
(Formerly Link Intime India Private Limited) 

CIN: U67190MH1999PTC118368 
C-101, Embassy 247, L.B.S. Marg, 
Vikhroli (West), Mumbai - 400 083 
Phone: +91 22 4918 6000  
Email: mumbai@in.mpms.mufg.com 
Website: www.in.mpms.mufg.com 

 

  

A Part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 

 
 
 
May 18, 2026 
  
Asirvad Micro Finance Limited 
CEEBROS MANJULA, 3rd Floor, Office No. 1, 
New No.39, Old No.45, Montieth Road, 
Egmore, Chennai,  
Tamilnadu - 600 008 
  
Sub.:  Consent to act as Registrar to the Proposed issue of “Secured, Rated, Listed, Redeemable, Non-
Convertible Debentures” of Face Value of Rs. 1,00,000 each for Cash at Par aggregating up to Rs. 150 
Crores to be issued on private placement basis. 
  
We refer to the subject issue and hereby accept our appointment as ‘Registrar’ for Electronic Connectivity 
Provider to issue of “Secured, Rated, Listed, Redeemable, Non-Convertible Debentures ” of Face Value of Rs. 
1,00,000 each for Cash at Par aggregating up to Rs.150 Crores and give our consent to incorporate our name as 
“Registrar to the Issue” in the offer documents. 
 
Our Permanent SEBI Registration No.: INR000004058. 
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