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No: 1
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PLACEMENT MEMORANDUM

GRO

UGRO CAPITAL LIMITED
A public limited company incorporated under the
Companies Act, 1956

Placement Memorandum for issue of Debentures on a private placement basis on
Dated: December 27, 2021

Issue of 260 (Two Hundred and Sixty) Secured, Rated, Listed, Redeemable, Transferable,
Non-convertible Debentures of face value of Rs. 10,00,000/- (Rupees Ten Lakhs only) each,
aggregating to Rs. 26,00,00,000/- (Rupees Twenty-Six Crores only) on a private placement
basis (the “Issue™).

PART A: DISCLOSURES AS PER SEBI DEBT LISTING REGULATIONS:

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

S.no | Particulars Relevant Disclosure

1. Corporate Ildentity | L67120MH1993PLC070739
Number of the
Issuer:

2. Permanent AAACC2069E
Account Number
of the Issuer:

3. Date and place of | Date- 10" February 1993
Incorporation  of | Place- Mumbai
the Issuer:

4, Latest registration | 13.00325
/ identification
number issued by
any regulatory
authority  which
regulates the Issuer
(in this case RBI):
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5. Registered Office | 4th Floor, Tower 3, Equinox Business Park, LBS Road, Kurla, Mumbai
address of the | 400070
Issuer:
6. Corporate Office | 4th Floor, Tower 3, Equinox Business Park, LBS Road, Kurla, Mumbai
address of the | 400070
Issuer:
7. Telephone No of 9122 48918686
the Issuer:
8. Details of Name: Aniket Karandikar
Compliance officer | Contact Details: 9769493735
of the lIssuer: Telephone Number: 9769493735
Email address: aniket.karandikar@ugrocapital.com
9. Details of Name: Mr. Aniket Karandikar
Company Contact Details: 9769493735
Secretary of the Telephone Number: 022- 48918686
Issuer: Email address: aniket.karandikar@ugrocapital.com
10. | Details of Chief Name: Mr. Amit Gupta
Financial Officer Telephone Number: 91 22 48918686
of the Issuer: Email address: amit.qupta@ugrocapital.com
11. | Details of Name: Poshika Advisory Services LLP
Promoters of the Telephone Number: 91 124 4091777
Issuer: Email address: snath@poshika.com
12. | Website address of | www.ugrocapital.com
the Issuer:
13. | Email address of cs@ugrocapital.com
the Issuer:
14. | Details of | Name: Catalyst Trusteeship Limited
debenture trustee | Address: GDA House, Plot No. 85, Bhusari Colony (Right), Kothrud,
for the Issue: Pune-411038
Logo:
@L
CATALYST
Email address: dt@ctltustee.com
Telephone Number: 022 4922 0555
Contact Person: Mr. Umesh Salvi
15. | Details of credit | Name: Acuite Ratings and Research Limited

rating agency for
the Issue:

Address: 102, Summer Plaza, Marol Maroshi Road, Marol,Andheri
(East), Mumbai-400059
Logo:

Acuite”

RATINGS & RESEARCH
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Telephone Number: 022- 67141111
Email address: mohit.jain@acuite.in
Contact person: Mr. Mohit Jain

16.

Date of placement
memorandum /
Placement
Memorandum

December 27, 2021

17.

Type of placement
memorandum /
Placement
Memorandum

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

18.

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

Issue of 260 (Two Hundred and Sixty) Secured, Rated, Listed,
Redeemable, Transferable Non-Convertible Debentures of face value of
Rs. 10,00,000/- (Rupees Ten Lakhs only) each, aggregating to Rs.
26,00,00,000/- (Rupees Twenty Six Crores only) on a private placement
basis (the “Issue”).

19.

The aggregate
amount proposed
to be raised
through all the
stages of offers of
non-convertible
securities made
through the shelf
placement
memorandum;

Not applicable.

20.

Details of
Registrar to the
Issue:

Name: Link Intime India Private Limited
Address: C 101, 247 Park B S Marg,
Vikhroli West, Mumbai 400 083

Logo:

L!NKlmime

Telephone Number: +91 22 49186000
Fax number: --

Website: www.linkintime.co.in

Email address: debtca@linkintime.co.in

21.

Issue Schedule

Date of opening of the Issue: December 27, 2021
Date of closing of the Issue: December 27, 2021
Date of earliest closing of the Issue (if any): N.A.
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The Issue shall be open for subscription during the banking hours on each
day during the period covered by the Issue Schedule.

22. | Credit Rating of The Debentures proposed to be issued by the Issuer have been rated by
the Issue Acuite Ratings and Research Limited (“Rating Agency”/“Acuite”) The
Rating Agency has vide its letter dated December 9, 2021 and rating
rationale dated December 9, 2021 assigned a rating of “ACUITE A”
(pronounced as “Acuite A”) with ‘positive’ outlook in respect of the
Debentures. The above rating is hot a recommendation to buy, sell or hold
securities and investors should take their own decision. The ratings may
be subject to revision or withdrawal at any time by the rating agency and
should be evaluated independently of any other ratings. Please refer to
Annexure Il of this Placement Memorandum for the letter dated
December 9, 2021 and rating rationale dated December 09, 2021 from
the Rating Agency assigning the credit rating abovementioned and the
press release by the Rating Agency in this respect.
23. | All the ratings | Please refer to S.no 22 above.
obtained for the
private placement
of Issue
24. | The name(s) of the | The Debentures are proposed to be listed on the wholesale debt market
stock  exchanges | of the BSE Limited (“BSE”).
where the
securities are
proposed to be
listed
25. | The details about | The following categories of investors, when specifically approached and

eligible investors;

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

. Mutual Funds

NBFCs

Provident Funds and Pension Funds

. Corporates

Banks

Foreign Institutional Investors (FIIs)

. Qualified Foreign Investors (QFIs)

. Foreign Portfolio Investors (FPIs)

Insurance Companies

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

CmIETMMUO®>

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

26. | Coupon / dividend | In respect of the Coupon Rate, the Coupon Payment Frequency, the
rate, coupon /| Redemption Date and Redemption Amount in respect of the Debentures,
dividend payment | please refer to Clause 5.37 (lssue Details) of this Placement
frequency, Memorandum.
redemption date,
redemption The details of Debenture Trustee are provided under S. No. 14 above.
amount and details
of debenture
trustee

27. Nature and issue | Issue of 260 (Two Hundred and Sixty) Secured, Rated, Listed,
size, base issue and | Redeemable, Transferable Non-convertible Debentures of face value of
green shoe option, | Rs. 10,00,000/- (Rupees Ten Lakhs only) each, aggregating to Rs.
if any, shelf or | 26,00,00,000/- (Rupees Twenty Six Crores only) on a private placement
tranche size, each | basis (the “Issue”).
as may be
applicable

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

29. | Inclusion of a | This Issue, offer and subscription to the Debentures shall be made by the

compliance clause
in relation to
electronic book
mechanism and
details pertaining
to the uploading
the placement
memorandum on
the Electronic
Book Provider
Platform, if
applicable.

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

Details of size of the
Issue including green
shoe option, if any

Bid opening and | Bid opening date: December 27, 2021; and
closing date Bid closing date: December 27, 2021
Minimum Bid lot 10 (ten) Debentures (being INR
1,00,00,000 (Indian Rupees One Crore)),
and in the multiples of 1 (one)

Rs. 26,00,00,000/- (Rupees Twenty Six
Crores only)
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Debenture thereafter (being INR 10,00,000)
(Indian Rupees Ten Lakh))

Manner of bidding in | Closed Bidding

the Issue

Manner of allotmentin | The allotment will be done on Uniform

the Issue Yield basis in accordance with EBP
Guidelines.

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

in the Issue account details are given in the Clause 8.9
(Issue Procedure) of this Placement
Memorandum

Settlement cycle T+2; where T refers to the date of bid
opening date / issue opening date

Please also refer to Clause 8.9 (Issue Procedure) of this Placement
Memorandum for the detailed process in respect of the subscription of an
Issue.

Background

This Placement Memorandum is related to the Debentures to be issued by UGRO Capital Limited (the
“Issuer” or “Company”) on a private placement basis and contains relevant information and
disclosures required for the purpose of issuing of the Debentures. The issue of the Debentures comprised
in the Issue and described under this Placement Memorandum has been authorised by the Issuer through
resolutions passed by the shareholders of the Issuer on September 01, 2021 and the Board of Directors
of the Issuer on November 11, 2019 and June 29, 2021 read with the resolution passed by the Investment
and Borrowing Committee of the Board of Directors at its meeting held on December 18, 2021 and the
Memorandum and Articles of Association of the Company. Pursuant to the resolution passed by the
Company’s shareholders dated September 01, 2021 in accordance with provisions of the Companies
Act, 2013, the Company has been authorised to borrow and raise funds, by way of issuance of non-
convertible debentures, upon such terms and conditions as the Board may think fit for aggregate
amounts not exceeding Rs. 2500,00,00,000/- (Rupees Two Thousand Five Hundred Crores only). The
present issue of Debentures in terms of this Placement Memorandum is within the overall powers of the
Board as per the above shareholder resolution(s). This Issue does not form part of non-equity Tier-11 /
regulatory capital mentioned under Chapter V of the SEBI Debt Listing Regulations and the Issuer
hereby confirms that Chapter V of the SEBI Debt Listing Regulations is not applicable to the present
Issue. The face value of each Debenture being issued on private placement basis under this Issue is
Rs.10,00,000/- (Rupees Ten Lakhs only).

Issuer’s Absolute Responsibility

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this
Placement Memorandum 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 the Placement Memorandum 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.
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Issue Schedule

Issue Opening Date December 27, 2021
Issue Closing Date December 27, 2021
Pay In Date December 29, 2021
Deemed Date of Allotment December 29, 2021
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SECTION 1: DEFINITIONS AND ABBREVIATIONS

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

Allot/Allotment/Allotted

Unless the context otherwise requires or implies, the allotment of the
Debentures pursuant to this Issue.

Applicable Law

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

Application Form

The form used by the recipient of this Placement Memorandum and/or
the Private Placement Offer cum Application Letter, to apply for
subscription to the Debentures, which is annexed to this Placement
Memorandum and marked as Annexure 1V.

Asset Cover

the aggregate value of all the Secured Property which is to be maintained
by the Issuer at 1.10(One Decimal Point One Zero) times of the principal
amounts outstanding on the Debentures to be issued by the Issuer in
respect of which the Secured Property constitutes security on an
exclusive first ranking basis from the date of execution of the Deed of
Hypothecation till the Final Settlement Date.

Board/Board of
Directors

The Board of Directors of the Issuer.

Business Day

Any day of the week (excluding Saturdays, Sundays and any other day
which is a ‘public holiday’ for the purpose of Section 25 of the
Negotiable Instruments Act, 1881 (26 of 1881)) on which banks are
normally open for business in Mumbai, India and New York, United
States of America and “Business Days” shall be construed accordingly.

CDSL Central Depository Services (India) Limited

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

Client Loan Each loan made by the Issuer as a lender, and “Client Loans” shall refer
to the aggregate of such loans.

Crore Ten Million

Debentures / NCDs

260 (Two Hundred and Sixty) Secured, Rated, Listed, Redeemable,
Transferable Non-convertible Debentures of face value of Rs.
10,00,000/- (Rupees Ten Lakhs only) each, aggregating to Rs.
26,00,00,000/- (Rupees Twenty Six Crores only) on a private placement
basis (the “Issue”).

Debenture Holders /
Investors

The holders of the Debentures issued by the Issuer and shall include the
registered transferees of the Debentures from time to time.

Deemed Date of
Allotment

December 29, 2021.

Debenture Trustee

Catalyst Trusteeship Limited

Debenture Trustee
Agreement

Shall mean the debenture trustee agreement executed by and between the
Debenture Trustee and the Company for the purposes of appointment of
the Debenture Trustee to act as debenture trustee in connection with the
issuance of the Debentures.

Debenture Trust Deed

Shall mean the debenture trust deed executed/to be executed by and
between the Debenture Trustee and the Company which will set out the
terms upon which the Debentures are being issued and shall include the
representations and warranties and the covenants to be provided by the
Issuer.
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Deed of Hypothecation

The unattested deed of hypothecation entered/to be entered into between
the Issuer and the Debenture Trustee, pursuant to which hypothecation
over Secured Property shall be created by the Issuer in favour of the
Debenture Trustee (acting for and on behalf of the Debenture Holders).

Demat

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

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Depository

A Depository registered with SEBI under the SEBI (Depositories and
Participant) Regulations, 2018, as amended from time to time.

Depositories

NSDL and CDSL

Depository Participant /
DP

A depository participant as defined under the Depositories Act

Director(s)

Board of Director(s) of the Issuer.

DP ID

Depository Participant Identification Number.

Due Date

Any date on which the holders of the Debentures are entitled to any
Payments in relation to the Debentures, whether for Coupon or for
redemption on maturity or earlier (upon any event of default or upon the
exercise of the Put Option or Call Option or upon exercise of the
Mandatory Prepayment Option), prior to the scheduled Maturity Date or
acceleration or otherwise.

EBP Guidelines

The guidelines issued by SEBI with respect to electronic book
mechanism including under the terms of the SEBI Circular dated August
10, 2021 (bearing reference number: SEBI/HO/DDHS/P/CIR/2021/613)
and the operational guidelines issued by the relevant Electronic Book
Provider, as may be amended, clarified or updated from time to time.

Electronic Book
Provider / EBP

shall have the meaning assigned to such term under the EBP Guidelines.

EFT

Electronic Fund Transfer.

Eligible Investors

Shall have the meaning specified in S.no 25 of Part A (Disclosures)
above.

Financial Indebtedness

any indebtedness for or in respect of:

(i)  monies borrowed,;

(i) any amount availed of by acceptance of any credit facility;

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

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

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

(vi) any amount raised under any other transaction (including any

forward sale or purchase agreement) having the commercial effect

of a borrowing;

any derivative transaction entered into in connection with

protection against or benefit from fluctuation in price (and, when

calculating the value of any derivative transaction, only the
marked to market value shall be taken into account);

(viii) any counter-indemnity obligation in respect of a guarantee,
indemnity, bond, standby or documentary letter of credit or any

(vii)

10
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other instrument issued by a bank or financial institution;

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

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

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

(without double counting) the amount of any liability in respect of
any guarantee or indemnity for any of the items referred to in
paragraphs (i) to (xi) above.

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

(ix)

()

(xi)
(xii)

(xiii)

Financial Year/ FY

Twelve months period commencing from April 1 of a particular calendar
year and ending on March 31 of the subsequent calendar year.

Final Settlement Date

shall mean the date or dates on which the Payments have been irrevocably
discharged in full and/or the Debentures have been redeemed by the
Company in full either on maturity or on the exercise of the Put Option
or the Call Option or otherwise, as provided for in the Debenture Trust
Deed

GAAP

Generally Accepted Accounting Principles prescribed by the Institute of
Chartered Accountants of India from time to time and consistently
applied by the Issuer.

Governmental Authority

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

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

ICCL Indian Clearing Corporation Limited

IND AS shall mean the Indian generally accepted accounting principles issued

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

Information Utility

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

Issue

Private Placement of the Debentures.

Issue Closing Date

December 27, 2021.

Issue Opening Date

December 27, 2021.

Issuer/ Company

Ugro Capital Limited

Majority Debenture
Holders

Debenture Holders whose participation or share in the principal
amount(s) outstanding with respect to the Debentures aggregate to more
than 51% (Fifty One Percent) of the value of the nominal amount of the
Debentures for the time being outstanding.

11
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Material Adverse Effect | Shall mean in the opinion of the Debenture Holder(s), with respect to the
Company, the effect or consequence of an event, circumstance,
occurrence or condition which has caused, as of any date of
determination, or could cause a material and adverse effect on: (i) the
business, operations, property, condition (financial or otherwise) or
prospects of the Company; or (ii) the ability of the Company to perform
its obligations under the Transaction Documents and/or any other related
document; or (iii) the validity or enforceability of, or the effectiveness of
any of the Transaction Documents and/or any other related document
(including the ability of any party to enforce any of its rights or remedies
thereunder).

Maturity Date December 29, 2027 being 72 (Seventy Two) months from the Deemed
Date of Allotment, subject to a Put Option or Call Option or Mandatory
Prepayment Option or, such other date on which the final payment of the
principal amount of the Debentures becomes due and payable as therein
or herein provided, whether at such stated maturity date, by declaration
of acceleration, or otherwise.

Net Assets Net Assets shall mean the total assets on the balance sheet of the Issuer
excluding any securitised assets and managed (non-owned) loan
portfolio.

N.A. Not Applicable.

NBFC Non-banking financial company

NBFC Directions RBI Master Direction dated September 1, 2016 bearing reference no.

DNBR.PD. PD. 008/03.10.119/2016-17 on ‘Non-Banking Financial
Company -Systemically Important Non-Deposit taking Company
(Reserve Bank) Directions, 2016’

NSDL National Securities Depository Limited.
PAN Permanent Account Number.
Payments All payments to be made by the Issuer in relation to the Issue including

payment of Coupon, Redemption Amount, Default Interest (if any),
remuneration of the Debenture Trustee, enforcement expenses and all
fees, costs, charges, expenses and other monies.

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

Private Placement Offer | Shall mean the offer cum application letter prepared in compliance with
cum Application Letter | Section 42 of the Companies Act, 2013 read with the Companies
(Prospectus and Allotment of Securities) Rules, 2014 and as annexed in
SECTION 10: of this Placement Memorandum.

RBI Reserve Bank of India.

Rating Agency Acuite Ratings and Research Limited, registered with SEBI pursuant to
SEBI (Credit Rating Agencies) Regulations 1999, as amended from time
to time.

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

shall be entitled to receive the amounts due on any Due Date, which shall
be the date falling 15 (Fifteen) calendar days prior to any Due Date.

Register of Debenture The register maintained by the Issuer containing the name(s) of the

Holders Debenture Holder(s), which register shall be maintained at the registered
office of the Issuer.

R&T Agent Registrar and Transfer Agent to the Issue, in this case being Link Intime
India Private Limited

ROC Registrar of Companies.

12
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Rs./INR Indian Rupee.

RTGS Real Time Gross Settlement.

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

SEBI Debt Listing The Securities and Exchange Board of India (Issue and Listing of Non-

Regulations Convertible Securities) Regulations, 2021 issued by SEBI read with the

operational circular for issue and listing of non-convertible securities,
securities debt instruments, security receipts, municipal debt securities
and commercial paper dated August 10, 2021 issued by Securities and
Exchange Board of India, each as amended from time to time.

Security The security for the Debentures as specified in Section 5.37 (Issue
Details) of this Placement Memorandum.
Secured Obligations Shall mean all obligations at any time due, owing or incurred by the

Company to the Debenture Trustee and the Debenture Holder(s) in
respect of the Debentures and shall include the obligation to redeem the
Debentures in terms thereof by making the entire payment of the
Redemption Amount in respect of the Debentures together with the
Coupon accrued thereon, Default Interest, if any, accrued thereon, any
outstanding remuneration of the Debenture Trustee and all fees, costs,
charges and expenses payable to the Debenture Trustee and other monies
payable by the Company in respect of the Debentures under the
Transaction Documents

Secured Property All the right, title, interest, benefit, claims and demands of the Issuer, in,
to, or in respect of the identified receivables arising out of rupee loan
facilities advanced / to be advanced by the Issuer to any person and
charged under the terms of this Issue under the terms of the Deed of
Hypothecation.

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

TDS Tax Deducted at Source.

The Companies Act/ the | the provisions of the Companies Act, 2013, along with the rules and

Act regulations made thereunder and the notifications, circulars and orders
issued in relation thereto, as amended, modified or supplemented from
time to time.

Terms & Conditions Shall mean the terms and conditions pertaining to the Issue as outlined in

the Transaction Documents.

Transaction Documents | The documents executed or to be executed in relation to the issuance of
the Debentures as more particularly set out in SECTION 7: of this
Placement Memorandum.

WDM Wholesale Debt Market segment of BSE.

Wilful Defaulter Shall mean an Issuer who is categorized as a wilful defaulter by any Bank
or financial institution or consortium thereof, in accordance with the
guidelines on wilful defaulters issued by the Reserve Bank of India and
includes an issuer whose director or promoter is categorized as such in
accordance with Regulation 2(ss) of SEBI (Issue and Listing of Non-
Convertible Securities) Regulations, 2021, as amended from time to time.
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SECTION 2:NOTICE TO INVESTORS AND DISCLAIMERS

2.1 ISSUER’S DISCLAIMER

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

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

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

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

This Placement Memorandum, the Private Placement Offer cum Application Letter and the
respective contents hereof respectively are restricted only for the intended recipient(s) who have
been addressed directly and specifically through a 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
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Placement Memorandum and/or the Private Placement Offer cum Application Letter are intended
to be used only by those Investors to whom it is distributed. It is not intended for distribution to any
other person and should not be reproduced by the recipient.

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

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

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

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

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

2.2 DISCLAIMER CLAUSE OF STOCK EXCHANGES

As required, a copy of this Placement Memorandum has been filed with the BSE in terms of the SEBI
Debt Listing Regulations. It is to be distinctly understood that submission of this Placement Memorandum
to the BSE should not in any way be deemed or construed to mean that this Placement Memorandum has
been reviewed, cleared, or approved by the BSE; nor does the BSE in any manner warrant, certify or
endorse the correctness or completeness of any of the contents of this Placement Memorandum, nor does
the BSE warrant that the Issuer’s Debentures will be listed or will continue to be listed on the BSE; nor
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does the BSE take any responsibility for the soundness of the financial and other conditions of the Issuer,
its promoters, its management or any scheme or project of the Issuer.

2.3 DISCLAIMER CLAUSE OF RBI

The Company is having a valid certificate of registration issued by the Reserve Bank of India under Section
45 1A of the Reserve Bank of India Act, 1934. However, the RBI does not accept any responsibility or
guarantee about the present position as to the financial soundness of the Company or for the correctness
of any of the statements or representations made or opinions expressed by the Company and for repayment
of deposits/ discharge of liability by the Company.

24 DISCLAIMER CLAUSE OF SEBI

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

2.5 DISCLAIMER IN RESPECT OF JURISDICTION

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

2.6 DISCLAIMER IN RESPECT OF RATING AGENCIES

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

2.7 ISSUE OF DEBENTURES IN DEMATERIALISED FORM

The Debentures will be issued in dematerialised form. The Issuer has made arrangements with the
Depositories for the issue of the Debentures in dematerialised form. Investors will have to hold the
Debentures in dematerialised 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 Investors on the Deemed Date of
Allotment after verification of the Application Form, the accompanying documents and on realisation of
the application money.
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SECTION 3: RISK FACTORS

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

3.
3.1

()

(b)

(©)

(d)

(€)

GENERAL RISKS
RISKS IN RELATION TO THE NON-CONVERTIBLE SECURITIES:

Repayment is subject to the credit risk of the Issuer.

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

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

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

Credit risk & rating downgrade risk

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

Changes in interest rates may affect the price of the Debentures.

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

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

Accounting considerations

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

Material changes in requlations to which the Issuer is subject could impair the Issuer’s ability to
meet payment or other obligations.

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

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

Security may be insufficient to redeem the Debentures

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

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

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

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

As of date, we are not aware of any limited or sporadic trading of the non-convertible securities
of the Issuer on stock exchanges and therefore, this would not be applicable.

IN CASE OF OUTSTANDING DEBT INSTRUMENTS OR DEPOSITS OR
BORROWINGS, ANY DEFAULT IN COMPLIANCE WITH THE MATERIAL
COVENANTS SUCH AS CREATION OF SECURITY AS PER TERMS AGREED,
DEFAULT IN PAYMENT OF INTEREST, DEFAULT IN REDEMPTION OR
REPAYMENT, NON-CREATION OF DEBENTURE REDEMPTION RESERVE,
DEFAULT IN PAYMENT OF PENAL INTEREST WHEREVER APPLICABLE

As of date, the Issuer has not defaulted in compliance with any material covenants agreed to by
the Issuer and therefore, this would not be applicable.
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RISKS RELATED TO THE BUSINESS OF THE ISSUER

The Issuer provides both secured and unsecured loans to the clients and if the Issuer is unable
to control the level of non-performing loans (*"NPAs') in the future, or if the Issuer's loan loss
reserves are insufficient to cover future loan losses, the financial condition and results of
operations may be materially and adversely affected.

A majority of the Issuer's loans are unsecured and the clients of these unsecured loans are of the
high risk category. There is uncertainty on the client's ability to fulfil its loan obligations it can be
difficult to verify all client details and assess the risk. Such non-performing or low credit quality
loans can negatively impact the Issuer's results of operations.

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

As on 30.09.2021, the gross NPA was INR 31.84 Crores (Indian Rupees Thirty One Crores and
Eighty Four Lacs) on a gross portfolio (Exposure at Default (EAD)) of INR 1390.77 Crores
(Indian Rupees One Thousand Three Hundred Ninety Crores and Seventy seven lacs)

The Issuer cannot assure that it will be able to effectively control and reduce the level of the NPAs
of its Client Loans. The amount of its reported NPAs may increase in the future as a result of
growth of Client Loans. If the Issuer is unable to manage NPAs or adequately recover its loans,
the results of its operations will be adversely affected.

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

The clients are from different industries spread across several geographies with limited access to
finance and, as a result, might be vulnerable if economic conditions worsen or growth rates
decelerate in India, or if there are natural disasters such as floods and droughts in areas where the
Issuer's members live. Moreover, there is no precise method for predicting loan and credit losses,
and the Issuer cannot assure that it's monitoring and risk management procedures will effectively
predict such losses or that loan loss reserves will be sufficient to cover actual losses. If the Issuer
are unable to control or reduce the level of its NPAs or poor credit quality loans, its financial
condition and results of its operations could be materially and adversely affected.

Lending to small businesses poses unique risks not generally associated with other forms of
lending in India, and, as a result, the Issuer may experience increased levels of NPAs and
related provisions and write-off that negatively impact results of operations.

Issuer's core business is to provide loans to Micro, Small and Medium Enterprise ("MSME")
segments primarily in the urban and semi-urban areas. Any downturn in the area of activity by
borrowers could adversely affect the ability of borrowers to make loan repayment on time and in
turn negatively impact the Issuer's operation. Due to the precarious circumstances of borrowers
and non-traditional lending practices the Issuer may, in the future experience increased level of
non-performing loans and related provisions and write-offs that negatively impact its business and
results of operations.

The Issuer has separated sales from credit risk department. This helps in better credit evaluation
of the customer. A credit enhancement happens by the way of hypothecation of stocks/machineries
and or mortgage of immovable property. The ability to repay the loan is taken care of by the
internal credit evaluation and intention to repay is taken care of by the collaterals obtained.
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The Issuer is exposed to certain political, regulatory and concentration of risks

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

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

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

The lIssuer's business and results of operations would be adversely affected by strikes, work
stoppages or increased wage demands by employees

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

The Issuer's insurance coverage may not adequately protect it against losses. Successful claims
that exceed its insurance coverage could harm the Issuer's results of operations and diminish
its financial position

The Issuer maintains insurance coverage of the type and in the amounts that it believes are
commensurate with its operations and other general liability insurances. The Issuer's insurance
policies, however, may not provide adequate coverage in certain circumstances and may be
subject to certain deductibles, exclusions and limits on coverage.

In addition, there are various types of risks and losses for which the Issuer does not maintain
insurance, such as losses due to business interruption and natural disasters, because they are either
uninsurable or because insurance is not available to the Issuer on acceptable terms. A successful
assertion of one or more large claims against the Issuer that exceeds its available insurance
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coverage or results in changes in its insurance policies, including premium increases or the
imposition of a larger deductible or co-insurance requirement, could adversely affect the Issuer's
business, financial condition and results of operations.

The Issuer requires certain statutory and regulatory approvals for conducting its business and
the failure to obtain or retain them in a timely manner, or at all, may adversely affect operations

NBFCs in India are subject to strict regulation and supervision by the RBI. Pursuant to guidelines
issued by the RBI, the Issuer is required to maintain its status as a NBFC. The Issuer requires
certain approvals, licenses, registrations and permissions for operating its business, including
registration with the RBI as a NBFC-ND. Further, such approvals, licenses, registrations and
permissions must be maintained/renewed over time, applicable requirements may change, and the
Issuer may not be aware of or comply with all requirements all of the time. In particular, the Issuer
is required to obtain a certificate of registration for carrying on business as a NBFC-ND that is
subject to numerous conditions.

Competition from banks and financial institutions, as well as state-sponsored programs, may
adversely affect the Issuer's profitability and position in the Indian NBFC lending industry

The Issuer faces most significant competition from other NBFCs and banks in India. Many of the
institutions with which Issuer competes can have greater assets and better access to, and lower
cost of, funding than the issuer. In certain areas, they may also have better name recognition and
larger member bases than Issuer. Issuer anticipates that it may encounter greater competition as
they continue expanding the operations in India, which may result in an adverse effect on the
business, results of operations and financial condition.

The economic fallout from the spread of the COVID-19 virus may impact the Issuer’s business
prospects, financial condition, result of operations and credit risk

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

The COVID-19 virus pandemic is adversely affecting, and is expected to continue to adversely
affect, our operations, business, liquidity and cashflows, and we have experienced and expect to
continue to experience unpredictable reductions in demand for certain of our products and
services. Further, since a good fraction of our borrowers are small transport road operators, the
disruption due to COVID-19 virus will also have an impact on their business as well as repayment
capacity of the loans taken from us.

However, the extent of negative financial impact cannot be reasonably estimated at this time but
a sustained economic slowdown may significantly affect our business, financial condition,
liquidity, cashflows and results of operations and the same will depend on future developments,
which are highly uncertain and cannot be predicted, including new information which may emerge
concerning the severity of the COVID-19 virus and the actions to contain the COVID-19 virus or
treat its impact, among others. Consequently, there may be a negative effect on the Company’s
ability to service the obligations in relation to the Debentures.

Economic Risk in India:

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

ANY OTHER RISK FACTORS

Legality of Purchase

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

Trading of the NCDs may be limited by temporary exchange closures, broker defaults, settlement
delays, strikes by brokerage firm employees and disputes

The Indian stock exchanges have experienced temporary exchange closures, broker defaults,
settlement delays and strikes by brokerage firm employees. In addition, the governing bodies of
the Indian stock exchanges have from time to time imposed restrictions on trading in certain
securities, limitations on price movements and margin requirements. Furthermore, from time to
time, disputes have occurred between listed companies and stock exchanges and other regulatory
bodies, which in some cases may have had a negative effect on market sentiment.

A failure to observe the covenants under the Issuer's financing arrangements or to obtain necessary
consents required thereunder may lead to the termination of the Issuer's credit facilities,
acceleration of all amounts due under such facilities and the enforcement of any security provided.
Any acceleration of amounts due under such facilities may also trigger cross default provisions
under the Issuer’s other financing agreements. If the obligations under any of the Issuer's financing
documents are accelerated, the Issuer may have to dedicate a substantial portion of the Issuer's
cash flow from operations to make payments under such financing documents, thereby reducing
the availability of cash for the Issuer's working capital requirements and other general corporate
purposes. Further, during any period in which the Issuer is in default, the Issuer may be unable to
raise, or face difficulties raising, further financing. Any of these circumstances could adversely
affect the Issuer's business, credit rating and financial condition, cash flows and results of
operations. If the Issuer fails to meet its debt service obligations or covenants provided under the
financing agreements, the relevant lenders could declare the Issuer to be in default under the terms
of the Issuer's agreements or accelerate the maturity of the Issuer's obligations. the Issuer cannot
assure the Investors that, in the event of any such acceleration, the Issuer will have sufficient
resources to repay the borrowings.

This Placement Memorandum includes certain unaudited financial information, which has been
subject to limited review, in relation to the Issuer. Reliance on such information should,
accordingly, be limited.

This Placement Memorandum includes limited review unaudited standalone financial results in
relation to the Issuer, for the quarter ended September 30, 2021, in respect of which M/s MSKA
& Associates, Chartered Accountant, the statutory auditors of the Company for the Financial Year
2021-22 have issued their limited review report for the period ended September 30, 2021, dated

24



Placement Memorandum Private & Confidential
Date: December 27, 2021 For Private Circulation Only
(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus)

November 2, 2021. As these financial results have been subject only to limited review and as
described in Standard on Review Engagements (SRE) 2410, “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” issued by the Institute of
Chartered Accountants of India, and not subject to an audit, any reliance by prospective Eligible
Investors on such unaudited standalone financial results for the quarter ended September 30, 2021,
should, accordingly, be limited. Moreover, the Issuer’s financial results for any given fiscal
quarter or period, including the quarter ended September 30, 2021, may not be directly comparable
with our financial results for any full fiscal or for any other fiscal quarter or period. Accordingly,
prospective Eligible Investors in the Issue are advised to read such unaudited standalone financial
results for the quarter ended September 30, 2021, in conjunction with the audited financial
information provided elsewhere in this Placement Memorandum.
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SECTION 4: FINANCIAL STATEMENTS

The audited financial statements of the Issuer for the financial year ended 31 March 2021 are set out in
Annexure V of this Placement Memorandum.
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SECTION 5: REGULATORY DISCLOSURES

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

5.1

Documents Submitted to the Exchanges

The following documents have been / shall be submitted to the BSE:

nTmo ow»

5.2

This Placement Memorandum;

Memorandum and Avrticles of Association of the Issuer;

Certified copy of necessary resolution(s) authorizing the borrowings, issuance of the Debentures
and list of authorized signatories for the allotment of the Debentures;

Copy of last 3 (Three) years audited Annual Reports;

Statement containing particulars of, dates of, and parties to all material contracts and agreements;
Certified copy of the resolution passed by the shareholders of the Company at the Annual General
Meeting held on September 01, 2021, authorizing the issue/offer of non-convertible debentures by
the Company;

Certified copy of the resolution passed by the shareholders of the Company at the Annual General
Meeting held on September 01, 2021, authorizing the borrowing of the Company up to a limit of
Rs. 4500,00,00,000/- (Rupees Four Thousand and Five Hundred Crores only) and the creation of
security by the Company in respect of such borrowings;

Certified copy of the resolution passed by the Board of Directors of the Issuer read with the
resolution passed by the Investment and Borrowing Committee of the Board of Directors of the
Issuer authorizing the issuance of the Debentures and the list of authorized signatories;

An undertaking from the Issuer stating that the necessary documents for the creation of the charge,
where applicable, including the Debenture Trust Deed would be executed within the time frame
prescribed in the relevant regulations/acts/rules etc. and the same would be uploaded on the
website of the BSE, where such securities have been proposed listed, within 5 (Five) working days
of execution of the same;

Where applicable, an undertaking that permission / consent from the prior creditor for a second or
pari passu charge being created, in favour of the debenture trustee to the proposed issue has been
obtained; and

Any other particulars or documents that the recognized stock exchange may call for as it deems
fit.

Documents Submitted to Debenture Trustee

The following documents have been/shall be submitted to the Debenture Trustee in electronic form (soft
copy) on or before the allotment of the Debentures:

A

Memorandum and Articles of Association of the Issuer and necessary resolution(s) for the
allotment of the Debentures;

Copy of last 3 (Three) years audited Annual Reports;

Statement containing particulars of, dates of, and parties to all material contracts and agreements;
Latest audited / limited review half yearly consolidated (wherever available) and standalone
financial information (profit & loss statement, balance sheet and cash flow statement) and auditor

gualifications, if any.

An undertaking to the effect that the Issuer would, until the redemption of the debt securities,
submit the details mentioned in point (D) above to the Debenture Trustee within the timelines as
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mentioned in Simplified Listing Agreement issued by SEBI vide circular No.
SEBI/IMD/BOND/1/2009/11/05 dated May 11, 2009/ Uniform Listing Agreement as prescribed
in SEBI's circular no. CFD/CMD/6/2015 dated October 13, 2015 as amended from time to time,
for furnishing / publishing its half yearly/ annual results. Further, the Issuer shall within 180 (One
Hundred and Eighty) calendar days from the end of the financial year, submit a copy of the latest
annual report to the Debenture Trustee and the Debenture Trustee shall be obliged to share the
details submitted under this clause with all ‘Qualified Institutional Buyers’ (QIBs) and other
existing debenture-holders within 2 (two) calendar days of their specific request.

53 Details of Promoters of the Issuer:

S.no | Details of Promoter Description
1. | Name of promoter Poshika Advisory Services
LLP
2. Date of Birth/ Date of incorporation November 02, 2017
3. | Age N.A.
4, Personal Addresses/ Registered Address 301- A, 3rd Floor, Banni
Address One Golf Course

Road, Sector-56 Gurgaon,
Haryana - 122 011

5. | Education Qualifications N.A.

6. | Experience in the business or employment N.A.

7. | positions/posts held in the past by the promoter N.A.

8. | directorships held by the promoter N.A.

9. | Other ventures of the promoter Nil

10. | Special achievements N.A.

11. | Business and financial activities of the promoter Poshika Advisory Services
LLP is carrying on the
business of:

(i) to act as financial

management
consultants, advisor,
investor;

(i)  provide advice,
services,
consultancy in
various fields;

(iii) provide general

administrative
servicesin relation to

promotion,
formation,
management and
sponsorships of

various entities;
(iv) to carry on the

business and
activities of
assistance,
collection,

preparation, advice
and/or maintenance
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of records, data and
other information of
the various entities in
India or elsewhere,
and to support the
business in the way
deemed fit; and

(v) to buy, invest in,
acquire, old, trade or
dispose of any right,
stake or controlling
interest in the shares,
stocks, debentures,
debenture stock,
bonds, obligation or
securities of
companies or
partnership firms or
body corporates or
any other entities
whether in India or
elsewhere either
singly or jointly with
any other person(s),
body corporate or
partnership firm or
any other entity,
either by way of by
original
subscription,
exchange or
otherwise and to
subscribe for same
either conditionally
or otherwise, to
guarantee the
subscription thereof
issued or guaranteed
by any government,
state, public body, or
authority, firm, body
corporate or any
other  entity of
persons in India or

elsewhere.
12. | Photograph @
POSHIKA
13. | Permanent Accountant Number AAVFP0398R

54 Details of specific entities in relation to the Issue:
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S.no | Particulars Details
1. | Debenture Trustee to the Issue Name: Catalyst Trusteeship Limited
Address: GDA House, Plot No. 85, Bhusari
Colony (Right), Kothrud, Pune-
411038

Logo:

@L

CATALYST

Email address: dt@ctltustee.com
Telephone Number: 022 4922 0555

Contact Person: Mr. Umesh Salvi

2. | Credit Rating Agency for the Name: Acuite Ratings and Research Limited
Issue Logo:

Acuite”

Address: 102, Summer Plaza, Marol Maroshi
Road, Marol, Andheri (East),
Mumbai-400059

Website: www.acuite.com

Email address: mohit.jain@acuite.in

Telephone Number: 022- 67141111

Contact Person: Mr. Mohit Jain

3. | Registrar to the Issue Name: Link Intime India Private Limited
Logo:
LINKIntime

Address: C 101, 247 Park B S Marg,
Vikhroli West, Mumbai 400 083

Website: www.linkintime.co.in

Email address: debtca@linkintime.co.in

Telephone Number: +91 22 49186000

Contact Person: Aniket Karandikar

4. | Statutory Auditors Name: MSKA & Associates, Chartered

Accountant

Logo:

& Associates
Chartered Accountants
Address: 602, Floor 6, Raheja Titanium,
Western Express Highway,
Geetanjali Railway Colony, Ram
Nagar, Goregaon (E), Mumbai
400063
Website: www.mska.in
Email address: swapnilkale@bdo.in
Telephone Number: 9122-3358 9800
Contact Person: Mr. Swapnil Kale
5. | Legal Counsel (if any) Legal Counsel to the Issue:
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Name: Wadia Ghandy & Co.

T
o

Logo:
Address: 2nd Floor, NM Wadia Buildings, 123
MG Road, Fort, Mumbai 400 001

Website: NA

Email address:
shabnum.kajiji@wadiaghandy.com

Telephone Number: +91 (22) 2271 5600
Contact Person: Ms. Shabnum Kajiji

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: N.A

Logo: N.A

Address: N.A

Website: N.A

Email address: N.A
Telephone Number: N.A
Contact Person: N.A

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

A.

Overview of the business of the Issuer

U GRO Capital limited is a listed (NSE, BSE), MSME fintech platform. U GRO Capital’s
mission is ‘Solve the Unsolved’ — Small Business Credit Need with its omnichannel
distribution model combining physical and digital journey of the customer. The Company
envisions to spearhead India’s transition of MSME lending market to the new age of on-
tap financing.

Technology underpins every aspect of U GRO’s lending process, from API integrations,
sectoral and sub-sectoral statistical scorecards, state-of-the-art AI/ML credit underwriting
engine combining bank, bureau and GST statement analysers, automated policy
approvals, and machine learning OCR technology. Company’s GRO Extreme platform
empowers fintech and other institutional platforms to deepen their distribution reach
through a plug and play API driven seamless integration with U GRO. The company has
developed full tech stack to fully automate the complete life cycle of a loan right from
origination to collection during the entire customer journey.

U GRO capital lends to select 8 sectors & Micro-Enterprises basis an extensive study of
macro and micro economic parameters of 180+ sectors carried out in conjunction with
market experts like CRISIL.
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The Company raised ~X 920 crore of capital from marquee Private Equity Investors,
family Offices in 2017. (Combine both debt and equity raised till date)

As on the date of this Placement Memorandum, the Company has branches in Bengaluru
, Ahmedabad, Delhi ,Chennai , Hyderabad , Mumbai, Jaipur, Pune, Kanchipuram,
Thiruvallur, Tambaram, Mangadu, Vellore, Bommsandra, Mahadevpura, Peenya, RR
Nagar, Mysore, Baroda, Himmatnagar, Mehsana, Nadiad, Odhav, Karimnagar, Nalgonda,
Nizamabad, Suryapet, Warangal, Ajmer, Jagatpura, Jhotwara, Kotputli, Sikar, Kolkata,
Mahabubnagar, Kamareddy, Surat 1, Ahmedabad 2, Jamnagar, Rajkot 1, Hanumangarh,
Bikaner, Ganganagar, Pali, Sumerpur, Barasat, Baruipur, Kalyan, Thane, Jasola, Surat 2,
Jodhpur, Gokak, Belgaum, Chikodi, Mudhol, Vijaypur, Chitradurga, Davangere,
Channagiri, Hubli, Ottanchathiram, Dindigul, Madurai, Theni, Sivakasi, Coimbatore,
Dharapuram, Pollachi, Tiruppur, Perundurai, Rajapalayam, Nagercoil, Tenkasi, Jagtial,
Siddipet, Surat 2, Morbi, Junagadh, Rajkot 2, Jodhpur, Balotra

B. Corporate Structure of the Issuer:

The Company does not have any holding or subsidiary Company.

The graphic description/organogram of the corporate structure of the Issuer is as
follows:

Exgcubhoe
‘Chalnman and MD

bl L h chief tegol &
Chief Rewenue Chief Rick Chigf Fimanchal = _j ,¥ Chief Strategy Chief Peapie
* afficer e G Officer L) " Officer ) A Officer Officer
'. . Officer officer -
Prime Business | | Ecosystem | | Operations | | Risk | | Data Analytics | | Colancing | | Tachnology | | Legal | | Stratagy & IR | | Prime |
Hatienil Haid Hiad: Suply m'“l‘,'" " CC0 :raham,  Chisfinnovatien Fuad: il s 5, Offear Laga Liad: Saratiagy e
Setured Chals France Comomareres | SNt PR fficar Loorigintion Soltinen and Comgliine LR :
- o oo ]
gl [ e o GROMe | ead: Peidio Liad :Sratagy
Affedabli Lo il Eepizamant |« Head : Tkl
: and Stk and hsjpstia £
Sathi Firises o ol b el P
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Matierid Sabis
M
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Collictiong &
Litigatisn
Mitiorial Sabis Haiad - [resiucti
® Manugr
harth

C. Project cost and means of financing, in case of funding of new projects
Not Applicable.

5.6 Key Operational and Financial Parameters on a consolidated basis (wherever available) else
on a standalone basis:
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particulars FY 2122 | As at March | As at March f/lsarch ?jt
(Sep-21) 31, 2021 31, 2020 '
2019
Balance Sheet
Net Fixed assets (including | 4,788.68 4,013.33 3,864.13
intangible assets) 3,105.36
Current assets 75,409.72 82,205.35 55,547.81
79,147.89
4,229.69 4,293.55 2,156.31
Deferred tax assets (net) 939 94
NON-CUrTent assets 128,986.52 87,139.24 59,678.00
4,354.46
213,414.61 177,651.49 | 1,21,246.25
Total Assets 86.847.65
Non-Current Liabilities
(including maturities of long- | i i i
term borrowings and short-term
borrowings)
Financial (borrowings, trade 54,706.77 | 40,646.01 8,664.24 2,260.58
payables, and other financial
liabilities)
Provisions - - - -
Deferred tax liabilities (net) - - - -
Other non-current liabilities - - - -
Current Liabilities
Financial (borrowings, trade 62,320.30 | 38,675.89 20,081.00 1,072.32
payables, and other financial
liabilities)
. 311.81 | 241.99 199.72 68.87
Provisions
T 144.13 - -
Current tax liabilities (net) 13.29
o 137.64 148.93 156.32
Other current liabilities 990.96
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Profit and Loss
Total revenue 11,398.30 | 15,333.84 10,514.37 4,393.60
Revenue from Operations 11,298.30 14,981.07 9,669.37 3,893.60
Total Expenses 10,690.77 | 14,120.93 10,182.58 4,238.88
Profit / (loss) 707.52 | 1,212.91 331.79 154.72
Profit / (loss) after tax 703 2,872.75 1,951.86 394.64

. . . 4.07 2.95 0.77
Earnings per equity share: Basic; | 5 45
(Continuing operations)

. . 4.07 2.87 0.75
Earnings per equity share: 0.72
Diluted (Continuing operations) '
Earnings per equity share: Basic
(Discontinued operations)

i i ) 4.07 2.95 0.77
Earnings per equity share: Basic 0.72
(Total Continuing and |
discontinued operations

. . 4.07 2.87 0.75
Earnings per equity share: 0.72
Diluted (Total Continuing and |
discontinued operations)
Cash Flow
Net cash generated from | (50,134.89) | -34,712.06 -79,880.62 -8,631.28
operating activities
Net cash used in/ generated from 8,086.11 | -4,591.73 17,872.79 -34,703.45
investing activities
Net cash used in financing 50,794.40 30,795.49 75,420.84
activities 35,986.73
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Cash and cash equivalents 12,365.55 874.64 32,086.98
q 6,303.51

Balance as per statement of cash 12,365.55 874.64 32,086.98

flows 6,303.51

Additional Information

Net worth 94,464.51 | 92,087.34 89,570.43 82,144.01

Cash and Cash Equiva|ents 6,30351 12,36555 874.64 32,08698

Current Investments - | 22,494.59 11,652.82 38,499.01

Assets Under Management 131,700.00 86,100 8,000

Off Balance Sheet Assets 2,998.50 | 1,428.88 781.18 1,789.89

Total Debts to Total assets 0.53 | 0.44 0.21 0.01

(times)

Debt Service Coverage Ratios | 0.10 0.07 0.07 0.27

(times)

Interest Income 14,812.85 7,889.19 2,822.62

11,078.85

Interest Expense 4,930.74 | 4,456.24 1,367.30 104.75

Interest service coverage ratio 1.14 | 1.27 1.24 2.48

(times)

Provisioning & Write-offs 1,08447 1,96171 1,02341 24.39

Bad debts to Account receivable | 0 0 0 0

ratio (times)

Gross NPA (%) 1.90% 2.72% 0.96% 0.00%

Net NPA (%) 1.75% 1.75% 0.54% 0.00%

Tier | Capital Adequacy Ratio | 46.22% 65.15% 88.07% 213.40%

(%)

Tier 11 Capital Adequacy Ratio | 0.76% 0.40% 0.18% 0.15%

(%)

Note A: DSCR Formula= (PBT+ Depreciation+ Finance Cost)/(Finance cost+ principal amount

of long term borrowing)
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Note B: Interest service coverage ratio Formula= (PBT+ Finance Cost)/(Finance cost)

Note C: Bad debts to Account receivable ratio Formula= (Stage 3 EAD of Loan book)/(Total

EAD of Loan book)

Debt: Equity Ratio of the Company:
Before the Issue 1.18
After the Issue 1.20
Details of any other contingent liabilities of the Issuer based on the last audited financial
statements including amount and nature of liability:
Nil
A brief history of Issuer since its incorporation giving details of its following activities:
A. Details of Share Capital as on last quarter end, i.e., September 30, 2021:

Share Capital Amount (in Rs.)
Authorised Share Capital

8,15,00,000 equity shares of INR 10 each 81,50,00,000
2,05,00,000 preference shares of INR 10 each 20,50,00,000
TOTAL 1,02,00,00,000
Issued, Subscribed and Paid- up Share Capital

7,05,28,550 equity shares of INR 10 each 70,52,85,500
0 preference shares of INR 0 each Nil
TOTAL 70,52,85,500

B. Changes in its capital structure as on last quarter end i.e., September 30, 2021 for the last

three years:

Date of Change (AGM/EGM)

Particulars

EGM- 9" May, 2018

The authorized share capital of the Company was increased
from Rs. 6,00,00,000 (Rupees Six Crores only) divided into
60,00,000 (Sixty lacs) equity shares of Rs. 10 (Rupees ten
only) each to Rs. 64,00,00,000 (Rupees Sixty Four Crores
only) divided into 5,00,00,000 Equity Shares of Rs. 10/-
(Rupees Ten only) each and 1,40,00,000 preference shares
of Rs. 10/- (Rupees Ten) each.

EGM- 27" June, 2018

The authorized share capital of the Company was increased
from Rs. 64,00,00,000 (Rupees Sixty Four Crores only)
divided into 5,00,00,000 Equity Shares of Rs. 10/- (Rupees
Ten only) each and 1,40,00,000 preference shares of Rs.
10/- (Rupees Ten) each to Rs. 100,00,00,000 (Rupees One
Hundred Crore only) divided into 8,00,00,000 Equity
Shares of Rs.10/- (Rupees Ten only) each and 2,00,00,000
preference shares of Rs. 10/- (Rupees Ten only) each.

EGM- 28" July 2018

The authorized share capital of the Company was increased
from Rs. 100,00,00,000 (Rupees One Hundred Crore only)
divided into 8,00,00,000 Equity Shares of Rs.10/- (Rupees
Ten only) each and 2,00,00,000 preference shares of Rs.
10/- (Rupees Ten only) each to Rs.102,00,00,000/- (Rupees
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One Hundred Two Crores only) divided into 8,15,00,000
Equity Shares of Rs. 10/- (Rupees Ten only) each and
2,05,00,000 preference shares of Rs. 10/- (Rupees Ten)
each.

C. Equity Share Capital History of the Company, for the last three years:

Cumulative Paid Up Remarks

Capital
Date | No.of | Fa | Issue | Considerat | Nature of No. Equity | Equit
of Equit | ce | Price | ion (Cash, | Allotment of Share y
Allot y Va | (inRs) | other than Equit | Capital | Share
ment | Share | lue cash etc.) y (Rsin | Premi
S (in Share | million) um

Rs S (Rs)

)
05.07. | 25,58, | 10 | 129 | 329,999,80 | Preferential | 72,56, | 7,25,66, | 30,44, N. A
2018 138 2 Allotment | 638 380 18,422

14.08. | 80,89, | 10 140 | 1,132,513,9 QIP 1,53,4 | 15,34,60 | 1,051, N. A
2018 385 00 Allotment | 6,023 230 620,05
0

03.10. | 44,97, | 10 140 NA Conversion | 1,98,4 | 19,84,31 | NIL N. A
2018 087 of 3,110 ,100
Compulsor
y
Convertible
Preference
shares

18.01. {34,88,3 | 10 129 NA Conversion | 2,33,3 | 23,33,14 | NIL N. A
2019 72 of 1,482 ,820
Compulsor
y
Convertible
Debentures

30.07. [1,35,65, | 10 129 NA Pursuantto | 3,68,9 | 36,89,73 NA N. A

2019 | 891 Scheme of | 7,373 ,730

arrangemen
t

as approved
by the
Hon’ble
NCLT,
Mumbai
Bench

18.09. [1,00,00, | 10 129 NA Conversion | 4,68,9 | 46,89,73 | NIL N. A
2019 | 000 of 7,373 ,730

Compulsor
y
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Cumulative Paid Up Remarks
Capital
Date | No.of | Fa | Issue | Considerat | Nature of No. Equity | Equit
of Equit | ce | Price | ion (Cash, | Allotment of Share y
Allot y Va | (in Rs) | other than Equit | Capital | Share
ment | Share | lue cash etc.) y (Rsin | Premi
S (in Share | million) um
Rs S (Rs)
)
Convertible
Debentures
18.09. |1,00,00, | 10 | 129 NA Conversion | 5,68,9 | 56,89,73 | NIL N. A
2019 | 000 of 7,373 ,730
Compulsor
y
Convertible
Preference
Shares
19.12. |138,37,2 | 10 | 129 NA Conversion | 6,07,3 | 60,73,45 | NIL N. A
2019 10 of 4,583 ,830
Compulsor
y
Convertible
Debentures
19.12. |138,37,2 | 10 | 129 NA Conversion | 6,45,7 | 64,57,17 | NIL N. A
2019 10 of 1,793 ,930
Compulsor
y
Convertible
Preference
Shares
20.12. (59,56,7 | 10 | 148 NA Conversion | 7,05,2 | 70,52,85 | NIL N. A
2019 57 of 8,550 ,500
Convertible
Warrants
5.10 Details of any Acquisition or Amalgamation with any entity in the last 1 (one) year:

5.11

Type of Event Date of Date of Completion | Details
Announcement
Nil Nil Nil Nil

Details of any Reorganization or Reconstruction in the last 1 (one) year:

Type of Event

Date of
Announcement

Date of Completion

Details
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| Nil

| Nil

| Nil

| Nil

Details of the shareholding of the Company as on the latest quarter end, i.e., September 30,

2021

Shareholding pattern of the Company as on last quarter end, i.e. September 30, 2021 as per
the format specified under the listing regulations:

Sr.
No.

Particulars

Total No.
Equity shares

of

No. of shares in
Demat form

Total
shareholding as
% of total no. of
equity shares

A

Promoters

o)

Indian

a) Individual/HUF

b) Central Gowt.

¢) State Govt(s)

d) Bodies Corp.

20,27,709

20,27,709

2.88

e) Banks / Fl

f) Any other

Sub Total A (1)

20,27,709

20,27,709

2.88

)

Foreign

a) NRI/Individuals

b) Other Individuals

c) Bodies Corp.

d) Any other

Sub Total A (2)

Total shareholding  of
Promoter (A)

20,27,709

20,27,709

Public Shareholding.

@

Institutions

a) Mutual Funds

b) Banks / Fl

¢) Central Govt

d) State Govt(s)

e) Venture Capital Funds

f) Alternate Investment Fund

18,49,237

18,49,237

f) Insurance Companies

14,28,600

14,28,600

g) FlIs/FPIs

37,44,131

37,44,131

h) Foreign Venture Capital
Funds

i) Others (specify)

Sub-total (B)(1):-

70,31,949

70,31,949

)

Non-Institutions

a) Individuals

i) Individual shareholders
holding nominal share capital
upto Rs. 2 lakh

20,54,022

20,03,102

2.92
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Grand Total (A+B+C)

i) Individual shareholders | 52,02,670 52,02,670 7.38
holding nominal share capital
in excess of Rs 2 lakh
b) Others (Including NRI’s)
Non Resident Indians 116,474 116,474 1.54
Overseas Corporate Bodies 5,01,64,713 5,01,64,713 7113
Foreign Nationals ) ) .
HUF 4,41,344 4,41,344 0.63
Body Corporate 24,53,361 24,52,561 3.48
Clearing Members 34365 34365 0.05
Trusts ) ) )
Body Corporate-Ltd | 10,01,943 10,01,943 1.43
Liability-Partnership-DR
Sub-total (B)(2):- 6,14,68,892 6,14,17,172 87.16
. . 6,85,00,841 6,84,49,121 97.13
Total Public Shareholding
(B)=(B)(1)+ (B)(2)
C. | Shares held by Custodian for | - - -
GDRs & ADRs
7,05,28,550 7,04,76,830 100.00

Notes: Details of shares pledged or encumbered by the promoters (if any): Nil

B. List of top 10 holders of equity shares of the Company as on the latest quarter end, i.e. September

30, 2021:
Sr. | Name of the Shareholder | Total Number Total Number of shares
No. / Particulars of equity Shareholding as held in Demat
shares (%) of total Form
number of equity
shares.
1 Clearsky Investment 1,51,16,279 1,51,16,279 21.43
Holdings Private Limited
2 | NewQuest Asia 1,51,16,279 1,51,16,279 21.43
Investments 111 Limited
3 | DBZ (Cyprus) Limited 1,35,65,891 1,35,65,891 19.23
4 | Samena Fidems Holdings 59,56,757 59,56,757 8.44
5 | Indgrowth Capital Fund I 18,49,237 18,49,237 2.62
6 Samena Special Situations 33,21,500 33,21,500 471
Mauritius
7 | Poshika Advisory Services 20,27,709 20,27,709 2.88
LLP
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8 | PNB Metlife India 14,28,600 14,28,600 2.03
Insurance Company
Limited

9 Chhattisgarh Investments 13,10,372 13,10,372 1.86
Limited

10 | Rashmi Nayar 5,76,150 5,76,150 0.82

Following details regarding the directors of the Company*:

Details of the current directors of the Company:

This table sets out the details regarding the Company’s Board of Directors as on date of the
Placement Memorandum:

Nam Date  of | Details of other [ Whether willful
s e of | Desig appointme | directorship defaulter
N.o the natio | Age | Address | DIN | nt (Yes/No)
" | Direc | n
tors
Shach | Exec | 49 GV-65, | 0051 | 22/06/2018 Livfin India | No
indra | utive The 0618 Private
Nath | Chair Palm Limited
man Springs, Orbis
& Golf Financial
Course Corporation
g/ilr?ga Road Limi_ted
Direc Sector- Ppshlkg
1. 54, Financial
tor Sikander Ecosystem
pur Private
Ghosi, Limited
Gurgaon Qwazent
Health
Search
Private
Limited.
Abhij | Indep | 70 A 92, 0000 | 05/07/2018 Kalyani No
it Sen [ enden Grand 2593 Forge
t Paradi, Limited
Direc 572 Cashpor
tor Dadyset Micro Credit
h Hill Veritas
August Finance
5 Kranti Private
Marg, Limited
Near Tata
Kemps Investments
Corner, Corporation
Mumbai Limited
400036 Netafilm
Agriculture
Agency
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Private
Limited
6. Manappura
m  Finance
Limited
7. Pramerica
Life
insurance
Limited
8. Booker India
Limited
9. Booker
Satnam
Wholesale
Limited
10. Asirvad
Micro
Finance
Limited
Amit | Non- | 45 325, 0228 | 05/07/2018 | 1. Halonix No
Gupta | Exec River 2600 Technologie
utive Valley S Private
Direc Road, Limited
tor #01-06 2. Brainbees
3 Yong An Solutions
Park, Private
Singapor Limited
e_
238357
Cheta | Non- | 41 Flat — 0770 | 02/11/2018 | 1. Imperative No
n Exec GT.3- 4601 Hospitality
Kulb | utive 2404, Private
husha | Direc Emirates Limited
n tor Hill, Po 2. SC India
Box Manager
4.| Gupta 126229, Private
Dubai Limited
UAE 3. SC Fulfil
Services
India Private
Ltd
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Karu | Indep | 67 1301, 0363 | 05/07/2018 | 1. Vivardhana No
ppasa | enden Monarch | 2212 Microfinance
my t , Ashar Company
Singa | Direc Residenc Limited
m tor Y,
Jawahar
5 Nagar,
' Pokhran
Road
No. 2,
Vasant
Vihar,
Thane
(W)
Mano | Non- | 48 76 0222 | 05/07/2018 | 1) Amber No
| Exec Bayshor | 4299 Enterprises
Kuma | utive e Road (India)
r Direc #17-17 Limited
Sehra | tor Costa 2) Encore Asset
wat Del Sol Reconstructio
Singapor n  Company
e 469990 Private
6 SG Limited
' 3) Feedback
Energy
Distribution
Company
Limited
4) Micro
Plastics
Private
Limited
Navin | Indep | 65 B-74, 0041 | 05/07/2018 | 1. NSE No
Kuma | enden Block-B, | 9921 Clearing
r t Defence Limited
Maini | Direc Colony 2. Aye Finance
tor Lajpat Private
Nagar Limited
New 3. Capital
Delhi Small
110024 Finance
7. Bank
Limited
4. Ananya
Finance for
Inclusive
Growth
Private
Limited
5. Borbagh
Group
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Rajee | Indep | 62 S/0. 0798 | 05/07/2018 | 1. Trust Asset | No
v enden Krishna | 4221 Management
Kuma | t Murari Private
r Direc Lal, G- Limited
Agar | tor 42, Star  Health
wal Hyderab and Allied
8 ad Insurance
' Estate, Limited
Nepean
sea
Road,
Malabar
Hill,
Mumbai
Ranja | Indep | 64 C-62, 0334 | 05/07/2018 ICRA No
na enden South 0032 Limited
Agar |t Extensio KDDL
wal Direc n, Part-11 Limited
tor New Indo Rama
Delhi Synthetics
110049 (India)
Limited
Joyville
9. Shapooriji
Housing
Private
Limited
ICRA
Analytics
Limited
RBL Bank
Limited
Satya | Indep | 71 D-138, 0180 | 05/07/2018 Invesco No
nanda | enden Second | 7198 Trustee
Mishr | t Floor, Private
a Direc Defense Limited
tor Colony 63  Moons
10. New Technologie
Delhi s Limited
110024 Paradeep
Phosphates
Limited
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Navin | Indep | 62 39th 0849 | 07/08/2019 | 1. Equitas No
Puri enden floor, 3643 Small
t 3902 Finance
Direc Omkar Limited
tor 1973, 2. Aditya Birla
Tower Sun Life
B, AMC
11 Pandura Limited
ng
Budhkar
Marg,
Near
Shani
Mandir,
Worli,
Mumbai.

*Company to disclose name of the current directors who are appearing in the RBI defaulter list and/or
ECGC default list, if any: Nil

B. Details of change in directors since last three years:

Name |Designation | DIN Date of Date of Date of Remarks
Appointment | Cessation, if | resignation,
applicable if applicable
Ramakant Non- 0061 10/02/1993 05/07/2018 03/07/2018 |Resignati
Chokhan | Executive | 3176 on
i Promoter
Rajesh Non- 0023 13/05/2005 05/07/2018 03/07/2018  |Resignati
Chokhan | Executive | 8789 on
i Promoter
Jyoti Jain Non- 0061 02/02/2015 05/07/2018 03/07/2018 |Resignati
Executive | 3331 on
Promoter
Pravin | Independent {0019 06/01/2012 05/07/2018 03/07/2018 |Resignati
Gupta Director | 1085 on
Shachind | Executive |0051 22/06/2018 - - -
ra Nath Chairman & | 0618
Managing
Director
Abhijit  |Whole Time [0793 05/07/2018 30/04/2021 30/04/2021  |Resignati
Ghosh Director & | 5397 on
Chief
Executive
Officer
Abhijit | Independent |0000 05/07/2018 - - -
Sen Director 2593
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Amit Non- 0228 05/07/2018 - -
Gupta Executive | 2600

Director
Chetan Non- 0770 02/11/2018 - -
Kulbhus Executive | 4601
han Director
Gupta
Karuppa |Independent |0363 05/07/2018 - -
samy Director | 2212
Singam
Manoj Non- 0222 05/07/2018 - -
Kumar Executive | 4299
Sehrawat Director
Navin Independent |0041 05/07/2018 - -
Kumar Director 9921
Maini
Rajeev | Independent |0798 05/07/2018 - -
Kumar Director | 4221
Agarwal
Ranjana |Independent |0334 05/07/2018 - -
Agarwal Director 0032
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Satyanan | Independent {0180 05/07/2018 - - -
da Director 7198

Mishra

Navin Independent | 0849 07/08/2019 - - -

Puri . 3643
Director
Kanak Non- 0329 07/08/2019 02-11-2021 02-11-2021 |Resignati
Kapur Executive | 9278 on
Director

Nisheeth | Alternate |0303 20/05/2020 02-11-2021 02-11-2021 |Resignati
Saran Director to | 7307 on as an
Mr. Kanak Alternat

Kapur €
Director

to Mr.
Kanak
Kapur

5.14 Following details regarding the auditors of the Company:

A.  Details of the auditor of the Company:

Name of the Address Auditor since Remark
Auditor
M/s MSKA & | Floor 3, Enterprise Centre, | 12-08-2020 -
Associates, Nehru Road Near Domestic
Chartered Airport, Vile Parle (E) Mumbai
Accountant -400099

Tel: +91 22 3358 9800

B.  Details of change in auditors since last three years:

Name of Address Date of Date of Date of Remarks
the Appointment | cessation, if | resignation,

Auditor applicable if applicable

M/s Floor 3, 12.08.2020 N.A. N.A. -

MSKA Enterprise

& Centre,

Associat | Nehru Road

es, Near

Chartere | Domestic

d Airport,

Account | Vile Parle

ant
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(E) Mumbai
-400099

M/s Indiabulls 03-07-2018 12-08-2020 12-08-2020
Deloitte | Finance

Haskins | CentreTowe
& Sells|r 3, 4th &

LLP, 24th-32nd
Chartere | floors,
d Senapati
Account | Bapat Marg,
ants Elphinstone
Road (West)
Mumbai-
400013
M/s B 702, Om | 28-07-2017 03-07-2018 03-07-2018 |
B.M. Sai Sravan,
Gattani opp

& Co., | Shimpoli
Chartere | telephone

d exchange,

Account | Borivali

ants West,
Mumbai,
Maharashtra
400092

5.15 Details of the following liabilities of the Company, as at the latest quarter end i.e. September
30, 2021 or if available at a later date:

The information set out in (A) to (F) below has been disclosed as of 30" September 2021.

A. Details of Outstanding Secured Loan Facilities:

Name of Type of Amount Principal Repayment | Security
Lender Facility Sanctioned | Amount Date /
Outstanding | Schedule

AU Small Term Loan | 15 3.75 36 Months Exclusive

Finance Bank first charge

Ltd over specific
pool of
receivables
identified
for the
benefit  of
the lender

48



Placement Memorandum Private & Confidential
Date: December 27, 2021 For Private Circulation Only
(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus)

from time to
time

AU Small
Finance Bank
Ltd

Cash
Credit

10

Nil

12 Months
(The Tenure
of facilities
is12
months)

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Hinduja Leyland
Finance Limited

Term Loan

15

5.15

36 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Hinduja Leyland
Finance Limited

Term Loan

35

19.03

36 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

ESAF Small
Finance Bank
Ltd.

Term Loan

10

431

30 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
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the  lender
from time to
time

State Bank of
Mauritius

Ltd.

Term Loan

10

2.38

24 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

State Bank of
Mauritius

Ltd.

ODFD

50

Nil

12 Months
(The Tenure
of facilities
is 12
months)

Against
Fixed
Deposit

Canara Bank
Ltd

Term Loan

10

7.50

60 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Bank of India
(TLTRO)

NCD

50

50

36 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Central Bank of

India (PCG)

NCD

50

50

18 Months

Exclusive
first charge
over specific
pool of
receivables
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identified
for the
benefit  of
the lender
from time to
time

Indian Bank

NCD

25

25

18 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Punjab National
Bank

NCD

10

10

18 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

IDFC First Bank

Term Loan

40

38.88

48 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

MAS Financial
Services Limited

TERM
LOAN

15

7.50

24 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
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the  lender
from time to
time

AU Small | Term Loan | 20 15.55 36 Months Exclusive

Finance  Bank first charge
Ltd over specific
pool of
receivables
identified

for the
benefit  of
the lender
from time to
time

Bank of Baroda | NCD 20 15 18 Months Exclusive
first charge
over specific

pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Indian Bank Term Loan | 25 25 36 Months Exclusive

first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Manveeya Term Loan | 40 32.72 36 Months Exclusive

Development first charge
Finance over specific
pool of
receivables
identified

for the
benefit  of
the  lender
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from time to
time

Punjab National
Bank

NCD

10

10

18 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

State Bank of
India

NCD

50

50

18 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

State Bank of
India

Term Loan

50

44.79

52 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Capri Global
Capital Ltd

Term Loan

10

8.75

24 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time
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ESAF Small
Finance  Bank
Ltd

Term Loan

25

21.42

36 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

IDFC First Bank
Ltd

Cash
Credit

10

Nil

Maximum
12 Months
facility
tenure

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

MAS Financials
Services Limited

Term Loan

50

41.67

30 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Northern  Arc
Capital Limited

Term Loan

50

40.31

30 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Sundaram
Finance Limited

Term Loan

25

20.52

30 Months

Exclusive
first charge
over specific
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pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Vivriti Short
Term Bond Fund

NCD

25

25

45 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Federal Bank

Term Loan

10

8.33

18 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Federal Bank

oD

Nil

Maximum
12 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Vivriti Capital

Term Loan

25

4.5

30 Months

Exclusive
first charge
over specific
pool of
receivables
identified
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for the
benefit  of
the lender
from time to
time

Mas Financial
Services

Term Loan

20

18.33

36 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Kisetsu Saison
Finance (India)
Private Limited

Term Loan

25

25

36 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Market Linked
Debenture
Holders

MLD NCD

29.70

29.70

18 Months
and 5 days

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Canara Bank

Term Loan

25

25

65 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
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from time to
time

Ess Kay Fincorp
Limited &
Fourdegreewater
Private Limited

MLD NCD

20

20

24 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Hindustan
Leyland

Term Loan

22

22

36 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Karnataka Bank

Term Loan

20

20

12 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Kisetsu

Term Loan

25

25

42 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time
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Nabhsrumddhi
Finance Ltd

Term Loan

15

15

42 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Nabhsrumddhi
Finance Ltd

Term Loan

42 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Caspian Impact
Investments Pvt
Ltd

MLD NCD

10

10

15 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Northern Arc
Capital Limited

MLD NCD

50

50

22 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

South Indian
Bank

Term Loan

20

19.66

60 Months

Exclusive
first charge
over specific
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pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

SIDBI

Term Loan

90

90

12 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Vivriti Capital

Term Loan

20

19.33

30 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

ESS KAY
FINCORP
LIMITED

MLD NCD

20

20

24 Months

Exclusive
first charge
over specific
pool of
receivables
identified
for the
benefit  of
the lender
from time to
time

Fourdegreewater
Private Limited

MLD NCD

20

20

96 Months

Exclusive
first charge
over specific
pool of
receivables
identified
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for the
benefit  of
the lender
from time to
time

UTI NCD
International
Wealth Creator
4

46

46

72 months Exclusive
first charge
on  certain
identified
loan
receivables
and book
debts of the
Company.

B.  Details of Outstanding Unsecured Loan Facilities:

Finance Through
Private Certificates
Limited - Series 2

Name of Type of Amount Principal Repayment Date /

Lender Facility Sanctioned | Amount Schedule
Outstanding

Poonawalla | Pass 28.01 8.30** 10/08/2022*

* Last payment date as per repayment schedule.

**10% FD & 10% Overcollateralization (liabilities arising out of securitization transactions
resulting into recording of borrowing

C. Details of Outstanding Non-Convertible Securities:

Series of | Tenor

Redem

Non- /_ ption | Credit Secured

Converti | Period | Coup Date of . / .

ble of - Amount allotment Date/ | Ratin Unsecu Security

- Schedul g

Securitie | Matur o red

S ity

INE583D 36 | 10.00 50 | 08-06- 08-06- | ACUI | Secured | Exclusive

07026 month | % per Crores | 2020 2023 | TEA first

S | annum charge

over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
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from time
to time

INE583D
07042

18
month

10.25
% per
annum

50
Crores

26-06-
2020

26-12-
2021

ACUI
TEA

Secured

Exclusive
first
charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time

INES83D
07059

18
month

10.25
% per
annum

35
Crore

11-09-
2020

11-03-
2022

ACUI
TEA

Secured

Exclusive
first
charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time

INES83D
07067

18
month

9.88%
per
annum

10
Crore

21-10-
2020

21-04-
2022

ACUI
TEA

Secured

Exclusive
first
charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time

INES83D
07083

18
month

10.25
% per
annum

10
Crore

31-12-
2020

30-06-
2022

ACUI
TEA

Secured

Exclusive
first
charge
over
specific
pool of
receivable
S
identified
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for the
benefit of
the lender
from time
to time
INE583D 18 | 10.50 50 | 31-12- 30-06- | ACUI | Secured | Exclusive
07091 month | % per Crore | 2020 2022 | TEA first
S | annum charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time
INE583D 45 | 11.55 25 | 26-03- 31-12- | ACUI | Secured | Exclusive
07109 month | % per Crore | 2021 2024 | TE A first
S | annum charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time
INE583D 18 | 9.25% 29.70 | 30-04- 04-11- | ACUI | Secured | Exclusive
07117 month | XIRR Crore | 2021 2022 | TE first
s and charge
05 PP- over
days MLD specific
AA+H( pool of
CE)/ receivable
S
Stable identified
for the
benefit of
the lender
from time
to time
INE583D 20 | 9.50 20 | 25-05- 25-05- | ACUI | Secured | Exclusive
07125 month | XIRR Crore | 2021 2029 | TE first
S charge
PP- over
MLD specific
pool of
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AA+H( receivable
CE)/ S
identified
Stable for the
benefit of
the lender
from time
to time
INE583D 36 | 10.00 50 | 08-06- 08-06- | ACUI | Secured | Exclusive
07026 month | % per Crores | 2020 2023 | TEA first

S | annum charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time
INE583D 18 | 10.25 50 | 26-06- 26-12- | ACUI | Secured | Exclusive
07042 month | % per Crores | 2020 2021 | TEA first

S | annum charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time
INE583D 18 | 10.25 35 | 11-09- 11-03- | ACUI | Secured | Exclusive
07059 month | % per Crore | 2020 2022 | TEA first

S | annum charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time
INE583D 18 | 9.88% 20 | 21-10- 21-04- | ACUI | Secured | Exclusive
07067 month | per Crore | 2020 2022 | TEA first

s | annum charge
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over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time
INE583D 18 | 10.25 10 | 31-12- 30-06- | ACUI | Secured | Exclusive
07083 month | % per Crore | 2020 2022 | TEA first

S | annum charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time
INE583D 18 | 10.50 50 | 31-12- 30-06- | ACUI | Secured | Exclusive
07091 month | % per Crore | 2020 2022 | TEA first

S | annum charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time
INE583D 45| 11.55 25 | 26-03- 31-12- | ACUI | Secured | Exclusive
07109 month | % per Crore | 2021 2024 | TE A first

S | annum charge
over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time
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INE583D 18 | 9.25% 29.70 | 30-04- 04-11- | ACUI | Secured | Exclusive
07117 month | XIRR Crore | 2021 2022 | TE first
s and charge
05 PP- over
days MLD specific
AA+H( pool of
CE)/ receivable
S
Stable identified
for the
benefit of
the lender
from time
to time
INE583D 20 | 9.50 20 | 25-05- 25-05- | ACUI | Secured | Exclusive
07125 month | XIRR Crore | 2021 2029 | TE first
S charge
PP- over
MLD specific
AA+H( pool of
CE)/ receivable
S
Stable identified
for the
benefit of
the lender
from time
to time
INE583D | 8 years | BSE Rs. 20 | 20-07- 20-07- | ACUI | Secured | Exclusive
07133 SENS Crore | 2021 2029 | TE first
EX 30 charge
PP- over
MLD specific
AA+H( pool of
CE)/ receivable
S
Stable identified
for the
benefit of
the lender
from time
to time
INE583D | 8 years | 10yr Rs. 50 | 06-08- 06-08- | ACUI | Secured | Exclusive
07141 G-Sec Crore | 2021 2029 | TE first
5.79% charge
2030 PP- over
MLD specific
AA+H( pool of
CE)/ receivable
S
Stable identified
for the
benefit of
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the lender
from time
to time
INE583D 24 | 10yr Rs. 20 | 31-08- 05-09- | ACUI | Secured | Exclusive
07158 month | G-Sec Crore | 2021 2023 | TE first
s5 | 5.79% charge
days | 2030 PP- over
MLD specific
AA+H( pool of
CE)/ receivable
S
Stable identified
for the
benefit of
the lender
from time
to time
INE583D 18 | 9.25% Rs. 10 | 29-09- 29-12- | Acuite | Secured | Exclusive
07166 month | p.a. Crore | 2021 2022 | A first
S Positiv charge
e over
specific
pool of
receivable
S
identified
for the
benefit of
the lender
from time
to time
INE583D 27 | 10.03 Rs. 50 | 16-11- 26-02- | Acuite | Secured | Exclusive
07174 month | % Crore | 2021 2024 | A/Posi First
S tive Charge
INE583D 18 | G-Sec Rs. 10 | 30-11- 30-05- | ACUI | Secured | Exclusive
07182 month | 6.10% Crore | 2021 2023 | TE first
s | GS charge
2031 PP- over
MLD specific
A pool of
Positiv receivable
e S
identified
for the
benefit of
the lender
from time
to time
INE583D 72 | 11.30 Rs. 46 | 17-12- 17-12- | Acuite | Secured | Exclusive
07190 month | % Crore | 2021 2027 | A/Posi first
S tive charge on
certain
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identified
loan
receivable
sand
book
debts of
the
Company.

5.16

5.17

5.18

5.19

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

Sr. Name of holders of non-convertible Percen'_[age (%) of total o
No. seclirities Amount convertlt_)le securities
outstanding

1 Bank of India 5,000.00 11.50

2 Central Bank of India 5,000.00 11.50

3 State Bank of India 5,000.00 11.50

4 Northern Arc Capital Limited 4,970.00 11.43

5 Indian Bank 1,000.00 2.30

7 Vivriti Short Term Bond Fund 2,500.00 5.75

6 Bank of Baroda 1,500.00 3.45

8 MAS Financial Services Ltd 1,500.00 3.45

9 Punjab National Bank 3,500.00 3.05

10 Cgsp_ian Impact Investments Private 2.30

Limited 1,000.00

Details of outstanding Commercial Paper as at the end of the last quarter in the following

format:
Sr. ISIN of Commercial Paper Maturity /Amount outstanding
No. Date
1 INE583D14030 04/03/2022 Rs. 25 Crore
2 INE583D14048 13/07/2022 Rs. 20 Crore
3 INE583D14055 28/09/2022 Rs. 30 Crore

Details of rest of the borrowing (if any including hybrid debt like FCCB, Optionally

Convertible Debentures / Preference Shares):

Nil.
Name of Party Type of Amount Principal | Date of Credi | Secured | Secu
(in case of facility/ | sanctioned | Amount | Repayme |t / rity
facility) / Name | Instrume | /issued outstandi | nt/ Ratin | Unsecu
of Instrument nt ng Schedule | g red
NIL NIL NIL NIL NIL NIL NIL NIL

Details of any outstanding borrowing 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
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(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus)
Nil.
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:

A. Details with regard to lending done out of the issue proceeds of earlier issuances of debt
securities (whether public issue or private placement) by NBFC

A. Lending Policy: Should contain overview of origination, risk management, monitoring
and collections:

The Company is focused on addressing capital needs of small businesses operating in select sectors
by providing customized loan solutions. U GRO’s mission is ‘Solve the Unsolved’ — the US$
600Bn Small Business Credit Need. U GRO believes that the problem of small businesses can be
solved by building deep expertise around core sectors of SMEs in India coupled with a data centric,
technology-enabled approach.

In this pursuit, a holistic credit score for MSMEs is built by combining repayment history and
cashflow transaction data; provides improved performance by fitment on own data, extensive
feature creation and use of machine learning models. It combines entity, individual and banking
data into one model. Furthermore, U GRO’s sectoral statistical scorecards have made it possible
to maintain a high quality book by ensuring accuracy and consistency across the lending
framework. Our statistical scorecards leverage a wide array of parameters, based on the sector and
sub-sector of the customer in question, providing us with an initial indicative figure as to their
respective probability of default.

The product suite includes unsecured and secured business loans, asset financing and sales
financing. The interest rates are either fixed or floating. The Company has a differentiated business
model to deliver efficiencies and contain risk based on the requirements of the target segment.

U GRO’s distribution channels are built with the end goal of integrating technology with
traditional and new ways of doing business to achieve financial inclusion. In our prime branches,
to better cater to the needs of our customers, we have two of our leading products, Sanjeevani and
then Saathi. Sanjeevani is a relatively higher ticket size product launched for the SME customers.
Saathi is a secured product launched for Micro Enterprise segment which do not have perfect
collateral. The Company's branches including Gro Micro branches are located in customer
catchment areas which are closer to and convenient for customers. Our Ecosystem channel
leverages our industry-specific ‘Anchor’ partnerships, each of which adds a pool of potential
lendees. Further, on the assets side, the Company has partnered few FinTechs / Smaller NBFCs
under a co-lending model wherein the loans are originated by Partner NBFC and we take a part of
the loan exposure on our books and on the liability side, Company is getting into co-lending
arrangement with banks under the co-lending framework issued by RBI for priority sector lending.
Our proprietary Digital Lending Platform allows for direct credit applications, increasing
borrowing ease and further reducing TATS.

The Company has a Board approved Risk Management Framework in place. The effectiveness of
this framework is supervised periodically by the Risk Management Committee. The Audit
Committee of the Company is responsible to ensure that the Company has appropriate systems,
procedures, processes and controls in place identify, evaluate and address the various risks that the
company may be subject to. In addition, the committee also responsible to evaluate the financial
controls and other risks perceived by the Company. The Company has a robust collections
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mechanism and engages various collection agents which functions under the code of conduct laid
by the Company.

B. Classification of Loans given to associate or entities related to Board, Senior
management, promoters, etc.:

Not Applicable
C. Classification of loans according to type of loans, denomination of loan outstanding by
loan to value, sectors, denomination of loans outstanding by ticket size, geographical

classification of borrowers, maturity profile etc.:

Please also refer to paragraph (J) below of this table below.

Type of loan Mar-19 Mar-20 | Mar-21
Secured 14.05 317.14 528.49
Secured by machinery - 1.40 71.46
Secured- Others 48.01 92.09 61.03
Unsecured 5.63 263.44 445.41
SCF 12.08 186.86 210.48
Total 79.76 860.92 | 1,316.88
LTV (Secured)- Rs

cr. Mar-19 | Mar-20 Mar-21
0-40% 2.61 52.86 124.39
40-50% 0.98 30.27 67.99
50-60% 1.40 65.25 96.89
60-70% 5.09 72.27 121.04
70-80% 3.97 68.71 75.27
80-90% - 25.55 26.71
90%+ - 2.23 16.21
Total 14.05 317.14 528.49
Sector-wise Mar-19 Mar-20 Mar-21
Auto Components - 60.48 53.92
Buyout - 102.33 52.03
Chemicals 1.71 52.79 100.62
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Education 6.62 136.70 141.45
Electrical Equipment 10.73 114.79 152.32
Food Processing 3.84 62.17 163.97
Healthcare 2.44 34.29 101.32
Hospitality 0.45 103.35 94.42
Light Engineering 5.97 119.85 330.87
Micro Enterprises - - 0.91
Others 48.01 74.17 125.05
Total 79.76 860.92 | 1,316.88
Ticket size Mar-19 | Mar-20 Mar-21
Up to INR 2 lakh - 12.05 6.43
INR 2-5 Lakh - 20.83 41.94
INR 5-10 Lakh 0.09 17.90 56.87
INR 10-25 Lakh 5.24 105.45 229.37
INR 25-50 Lakh 1.28 143.05 239.25
INR 50 Lakh -1 3.96 55.39 127.55
crore
INR 1-5 crore 69.19 465.96 549.59
INR 5-25 crore - 40.30 65.88
Total 79.76 860.92 | 1,316.88
State Mar-19 Mar-20 Mar-21
Karnataka 5.76 114.42 193.78
Maharashtra 1.29 178.70 176.75
Delhi 15.24 157.87 158.52
Gujarat 17.49 97.71 147.99
Tamil Nadu 10.27 55.03 135.79
Telangana 6.81 63.67 133.37
Rajasthan 15.69 53.28 89.64
West Bengal - 61.67 89.36

70




Placement Memorandum Private & Confidential
Date: December 27, 2021 For Private Circulation Only
(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus)

Uttar Pradesh 0.47 26.23 74.03
Haryana 3.89 26.83 73.98
Other states (16 states) 2.85 25.51 43.68
Total 79.76 860.92 | 1,316.88
Balance tenor-

wise Mar-19 Mar-20 Mar-21
Upto 3 months 1.06 118.89 70.64

3 months- 1 year 11.02 56.47 176.15
1-3 years - 65.70 397.53
3-5 years 28.35 102.19 168.67
5-10 years 25.28 172.02 328.98
More than 10 years 14.05 345.65 174.92
Total 79.76 860.92 | 1,316.88

D. Aggregated exposure to the top 20 borrowers with respect to the concentration of
advances, exposures to be disclosed in the manner as prescribed by RBI in its stipulations on
Corporate Governance for NBFCs or HFCs, from time to time;

For Financial Year 2020-2021

Total Un- Total | Total
PAN (if . | Disbu . Princip | Accr
. Sancti disbu Stat | Amoun
S applicabl rsed al ued
e oned Loan rsed Qutsta | Inter us of t
r-| Name of the otherwis | =% | amou | 59 | ngin est | A\cco | Outsta
N Borrower Amou Amou g unt | nding
0 e NA) nt Amoun | Amo
. nt nt
t unt
X010 X030 | X040 | X050 | X060 | X070 | X080 | X090
1 | RCI
INDUSTRIES
AND
TECHNOLOG | AAACRS5 | 1,228.9 | 1,228. 1,330.3 Stan 1,330.3
IESLTD 727Q 5 95 0.00 4| 0.00 | dard 4
2 | MEENAKSHI
EDUCATION | AAATM Stan
AL TRUST 4688C 643.55 | 643.55 0.00 | 679.68 | 1.60 | dard 681.28
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3 | STARLET

LED

LIGHTING AAYCS4 Stan

PVT LTD 410K 634.77 | 634.77 0.00 | 645.50 | 0.00 | dard 645.50
4 | SOLITAIRE

FOODS & ACCFS7 Stan

BEVERAGES | 830A 629.92 | 629.92 0.00 | 629.92 | 0.82 | dard 630.74
5 | SUMUKA

EDUCATION | AAPTSO Stan

AL TRUST 376J 605.97 | 605.97 0.00 | 610.20 | 5.18 | dard 615.38
6 | ASWATHNA

RAYANA

EDUCATION

AL AND

CHARITABLE | AAETA7 Stan

TRUST 967Q 600.47 | 600.47 0.00 | 607.66 | 4.00 | dard 611.66
7 | LATE

JAGDISH

CHANDRA

PATHAK

VIVIDHLAKS

HI

CHARITABLE | AAATL3 Stan

TRUST 670P 606.00 | 606.00 0.00 | 607.38 | 4.07 | dard 611.45
8 | KALYANA

LAKSHMI AAQFK?2 Stan

GARDENS 381L 607.20 | 607.20 0.00 | 591.92 | 3.83 | dard 595.75
9 |LS

EDUCATION | AAATL4 Stan

AL SOCIETY | 856H 596.88 | 596.88 0.00 | 591.44 | 4.40 | dard 595.84
1S
0 | RAMAKRISH

NA

GNANAMMA | AAGTS5 Stan

L TRUST 611K 598.32 | 598.32 0.00 | 580.50 | 4.18 | dard 584.68
1 | SOWJANYA
1 | DENTAL ACAFS2 Stan

HOSPITALS 235B 523.16 | 523.16 0.00 | 547.26 | 3.80 | dard 551.06
1 | SURYACHAN
2 | DRA

EDUCATION | AAFAS7 Stan

SOCIETY 243F 543.64 | 543.64 0.00 | 542.25| 4.15 | dard 546.40
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1 | AUTOMATIC

3 | ELECTRIC AAACA Stan

LTD 3542] 510.00 | 510.00 | 0.00 | 52354 | 4.48|dard | 528.02
1 | SHIVSHAKTI | ABIPO89 Stan
4 | ENTERPRISE | 23D 522.04 | 522.04 | 0.00 | 52054 | 3.62|dard | 524.16
1 | MAINTEC
5 | TECHNOLOG

IES PRIVATE | AABCM Stan

LIMITED 3607P 505.00 | 505.00 | 0.00 | 507.92 | 3.26 |dard | 511.18
1 | VIDYAIYOT
6 |HI

EDUCATION | AAATV6 Stan

AL TRUST 995P 500.00 | 500.00 | 0.00 | 502.78 | 3.23 | dard | 506.01
1 | LIVPURE
7 | SMART

HOMES

PRIVATE AAACR1 Stan

LIMITED 132R 500.00 | 500.00 | 0.00 | 500.00 | 3.79 | dard | 503.79
1 | JUMBO
8 | FINVEST

(INDIA) AACCA9 Stan

LIMITED 784G 371.88 | 371.88 | 0.00 | 496.13| 4.30|dard | 500.43
1 | TAVAREKER
9 | EVISHAL

EDUCATION | AAATV6 Stan

TRUST 531F 500.00 | 500.00 | 0.00 | 489.56 | 3.00 | dard | 492.56
2 | PANCHAVAT
0 |HI

VIDYALAYA

EDUCATION | AACAP2 Stan

AL SOCIETY | 694Q 500.00 | 500.00 | 0.00 | 485.85| 3.68|dard | 489.53

For Financial Year 2019-2020

Tota
Total Un Total I
PAN (if . | Disb . Princi Stat
S a Ii((:a Type | Sancti ursed disbu al Accr US Amou
r. | Name of the PP of oned rsed P ued nt
ble, Loan Outsta of
N Borrower . | Borr | Loan Loan . Inte Outsta
otherwi Amo nding Acc .
0. ower | Amou Amo rest nding
se NA) unt Amou ount
nt unt Amo
nt
unt
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X010 | X020 | X030 | X040 | X050 | X060 X(?? X88 X090

1 | AUTOMATI

C

ELECTRIC AAACA | Corp | 510.0 | 510.0 Stan

LTD 3542) orate 0 0| 0.00| 51455 | 456 |dard | 519.11
2 | LATE

JAGDISH

CHANDRA

PATHAK

VIVIDHLAK

SHI

CHARITAB | AAATL | Corp | 505.0 | 505.0 Stan

LE TRUST 3670P orate 0 0| 0.00| 509.63 | 3.43 |dard | 513.06
3 | SOLITAIRE

FOODS &

BEVERAGE | ACCFS | Corp | 505.0 | 505.0 Stan

S 7830A | orate 0 0| 0.00| 509.02 | 3.27 | dard | 512.29
4 | MEENAKSH

I

EDUCATIO | AAAT Corp | 500.0 | 500.0 Stan

NAL TRUST | M4688C | orate 0 0| 0.00| 505.00 | 3.70 | dard | 508.70
5 | SUMUKA

EDUCATIO | AAPTS | Corp | 505.9 | 505.9 Stan

NAL TRUST | 0376J orate 0 0| 0.00| 504.94 | 447 |dard | 509.41
6 | KALYANA

LAKSHMI AAQFK | Corp | 506.0 | 506.0 Stan

GARDENS 2381L orate 0 0| 0.00| 503.24 | 3.23 | dard | 506.47
7 | VIDYAJYOT

HI

EDUCATIO | AAATV | Corp | 500.0 | 500.0 Stan

NAL TRUST | 6995P orate 0 0| 0.00| 501.28 | 3.37 | dard | 504.65
8 | ASWATHN

ARAYANA

EDUCATIO

NAL AND

CHARITAB | AAETA | Corp | 501.1 | 501.1 Stan

LE TRUST 7967Q | orate 8 8| 0.00| 500.92 | 3.29 | dard | 504.21
9 | MAINTEC

TECHNOLO

GIES

PRIVATE AABC | Corp | 505.0 | 505.0 Stan

LIMITED M3607P | orate 0 0| 0.00| 500.11 | 3.36 | dard | 503.47
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1 | SALASAR
0 | EXIM AAICS8 | Corp 499.9 | 499.9 Stan
LIMITED 273N orate 9 9| 0.00| 499.99 | 552 | dard | 505.51

1 | BCPOWER
1 | CONTROLS | AADCB | Corp | 498.8 | 498.8 Stan
LIMITED 4984A | orate 5 5| 0.00| 498.85| 2.68 | dard | 501.53

1 | AGSONS
2 | AGENCIES
INDIA

PRIVATE AAACA | Corp | 4949 | 494.9 Stan
LIMITED 0346C orate 8 8| 0.00| 494.98 | 5.25| dard | 500.23

1 |LS

3 | EDUCATIO
NAL AAATL | Corp | 500.0 | 500.0 Stan
SOCIETY 4856H orate 0 0| 0.00| 489.44 | 3.74 | dard | 493.18

=

GH

4 | RAISONI
FOUNDATI
ON AAATG | Corp | 500.0 | 500.0 Stan
SOCIETY 3315L orate 0 0| 0.00| 487.69 | 3.58 | dard | 491.27

1 | MEHAKE
5 | PUNJAB
HOTEL
AND
RESTAURA
NT
PRIVATE AAFCM | Corp | 504.0 | 504.0 Stan
LIMITED 2569L orate 0 0| 0.00| 487.29 | 3.28 | dard | 490.57

1S

6 | RAMAKRIS
HNA
GNANAMM | AAGTS | Corp | 502.0 | 502.0 Stan
AL TRUST 5611K orate 0 0| 0.00| 486.42 | 3.57 | dard | 489.99

1 | TAVAREKE
7 | RE VISHAL
EDUCATIO | AAATV | Corp | 500.0 | 500.0 Stan
N TRUST 6531F orate 0 0| 0.00| 484.64 | 3.11 | dard | 487.75

1 | CAPITAL
8 | INDIA
HOME
LOANS AAHCC | Corp 500.0 | 500.0 Stan
LIMITED 1427B orate 0 0| 0.00| 48160 | 3.75 | dard | 485.35
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1 | PANCHAVA
9 | THI

VIDYALAY
A

EDUCATIO
NAL AACAP | Corp | 500.0 | 500.0 Stan
SOCIETY 2694Q orate 0 0| 0.00| 480.33 | 3.82 | dard | 484.15

2 | PRIME AIR
0 | GLOBAL AAACP | Corp | 4755 | 475.5 Stan
LIMITED 8155G orate 5 5| 0.00| 473.89 | 3.04 | dard | 476.93

For Financial Year 2018-2019

Tota
Total Un- Total I
PA'\.‘ if Type | Sancti Disb disbu Princi Accr | Stat | Amou
applicab ursed pal
S le of oned Loan rsed Outsta ued | us of nt
r. | Name of the other’wis Borr | Loan AMo Loan nding Inte | Acc Ouftsta
N | Borrower e NA) ower | Amou unt Amo Amou rest | ount | nding
o. nt unt nt Amo
unt
X010 | X020 | X030 | X040 | X050 | X060 X(?? ng X090
1 | VISAGE
HOLDINGS
AND
FINANCE AAACV | Corp 500.0 | 500.0 Stan
PVT LTD 3942K orate 0 0| 0.00| 463.18| 5.11 | dard | 468.29
2 | Laxmi India
Finleasecap
Private AAACL | Corp 500.0 | 500.0 Stan
Limited 2151N orate 0 0| 0.00| 463.35| 5.31 | dard | 468.66
3 | SATIN
CREDITCA
RE
NETWORK | AAACS | Corp 500.0 | 500.0 Stan
LIMITED 0044B orate 0 0| 0.00| 443.96 | 4.53 | dard | 448.49
4 | AKME
FINTRADE
(INDIA) Corp 500.0 | 500.0 Stan
LIMITED NA orate 0 0| 0.00| 500.00| 2.48 | dard | 502.48
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5 | LENDINGK

ART

FINANCE AABCV | Corp 500.0 | 500.0 Stan

LIMITED 2469A orate 0 0| 0.00| 500.00 | 3.47 | dard | 503.47
6 | ARMAN

FINANCIA

L

SERVICES | AABCA | Corp 500.0 | 500.0 Stan

LIMITED 3165E orate 0 0| 0.00| 500.00 | 3.47 | dard | 503.47
7 | OXYZO

FINANCIA

L

SERVICES

PRIVATE AACCO | Corp 500.0 | 500.0 Stan

LIMITED 3836B orate 0 0| 0.00| 44894 | 4.68 | dard | 453.62
8 | CRISS

FINANCIA

L

HOLDINGS | AABCM | Corp 500.0 | 500.0 Stan

LIMITED 5461B orate 0 0| 0.00| 500.00| 3.88 | dard | 503.88
9 | VERITAS

FINANCE

PRIVATE AAFCV | Corp 500.0 | 500.0 Stan

LIMITED 0954Q orate 0 0| 0.00| 481.55| 5.02 | dard | 486.57
1 | KOGTA
0 | FINANCIA

L (INDIA) AABCK | Corp 500.0 | 500.0 Stan

LIMITED 8899F orate 0 0| 0.00| 500.00 | 2.17 | dard | 502.17
1 | M/S
1 | INDIRA

ARUMUGA

M

CHARITY AAATIO | Corp 415.8 | 396.8 Stan

TRUST 260N orate 2 2| 19.00 | 396.82 | 0.13 | dard | 396.95
1 | PAWAN AFNPB7 | Corp 350.1 | 296.1 Stan
2 | STEELS 564G orate 0 0| 54.00 | 296.10 | 0.52 | dard | 296.62
1 | JIVANSHIL
3 |P

EDUCATIO | AAAAJ | Corp 213.1 | 2131 Stan

N TRUST 3501E orate 5 5| 0.00]| 213.15| 0.08 | dard | 213.23
1 | SRI ABCPR | Corp 257.9 | 148.9 | 109.0 Stan
4 | SAKTHI 2379E orate 8 8 0| 148.98 | 0.04 | dard | 149.02
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NURSSING
HOME
1 | PRANKUR
5 | INDANE
GAS AAJFP7 | Corp 154.3 | 140.3 Stan
SERVICE 181N orate 2 2| 14.00 | 140.32 | 0.04 | dard | 140.36
1 | VAIDEHI
6 | ENGINEER | ABUPP2 | Corp 111.6 | 111.6 Stan
ING 508F orate 5 5| 0.00| 111.65| 1.28 | dard | 112.93
1 | SPR
7 | ENGINEER Corp Stan
ING NA orate 86.07 | 61.07 | 25.00 61.07 | 0.10 | dard 61.17
1 | AADARSH
8 | EDUCATIO
NAL AAFAA | Corp Stan
SOCIETY 2772H orate 7455 | 36.55| 38.00| 36.55| 0.01 | dard 36.56
1 | MANISH
9 | MEDICAL
CORPORA | AAHFM | Corp Stan
TION 6698M orate 25.38 | 25.38 | 0.00 25.38 | 0.05 | dard 25.43
2 | KHODAL
0 | PHARMAC | AESPP1 | Corp Stan
EUTICAL 606F orate 25.25 | 25.25| 0.00 25.25 | 0.40 | dard 25.65

E. Details of loans, overdue and classified as non-performing assets (NPA) in accordance
with RBI stipulations:

Particulars Mar-19 Mar-20 Mar-21 Sep-21
Gross NPA- Rs cr. - 8.18 36.47 | 34.38
Net NPA- Rs cr. - 4.58 2297 | 3131

Please also refer to paragraph (K) of this table below

B. Details of borrowings made by NBFC

(a) A portfolio summary with regard to industries/ sectors to which borrowings have been

made:

Industry POS- Sep21 (Rs cr.)
Auto Components 53.04
Buyout 37.71
Chemicals 126.10
Education 147.18
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Electrical Equipment 162.72
Food Processing 235.04
Healthcare 130.82
Hospitality 94.10
Light Engineering 396.56
Micro Enterprises 37.89
Others 511.77
Total 1,932.93

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

(b) NPA exposures of the Issuer for the last three financial years (both gross and net exposures)
and provisioning made for the same as per the last audited financial statements of the Issuer:

Rscr. Mar-19 Mar-20 Mar-21 | Sep-21
Gross exposure - 8.18 36.47 | 34.38
Net exposure - 4.58 2297 | 3131
Provision made - 3.60 13.50 | 3.07

Please also refer to paragraph (K) of this table below.

(c) Quantum and percentage of secured vis-a-vis unsecured borrowings made; and

Particulars INR in Crs. In %
Secured Borrowings 1025.41 93.18%
Unsecured Borrowings 75 6.82%
Note : The borrowing are excluding upfront | 1100.41 100.00%
borrowing cost & interest accrued but not

due

C. Details of change in shareholding

(2) Any change in promoters’ holdings during the last financial year beyond the threshold, as
prescribed by RBI:

Not applicable, as there was no such change in promoters holding during last year which was
beyond the threshold, as prescribed by RBI.

D. Disclosure of Assets Under Management
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(a) Segment wise breakup:
Please refer to sub-paragraph (c) of paragraph (J) in this table below.
(b) Type of Loans

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

E. Details of borrowers

(a) Geographical location wise

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

F. Details of Gross NPA

(a) Segment wise:

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

G. Details of Assets and Liabilities

(a) Residual maturity profile wise into several bucket:

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

H. Additional details of loans made by housing finance company

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

I. Disclosure of latest ALM statements to stock exchange

Table 2: Statement of short-term Dynamic Liquidity
Particulars Oday | 8days | 15days | 1 month | 3to6 | Tota
to7 to 14 to 30/31 to 3 mont I
Days days days months hs
X010 X020 X030 X040 X050 | X06
0
A. OUTFLOWS
1. Increase in loans & YO | 1,758.| 3,516.3 | 29,8885 | 77,677.0 | 132,5| 245,
Advances 10 15 1 5 0| 85.00 | 425.
01
(i) Term Loans YO | 1,670.| 3,340.4 | 28,394.1 | 73,793.1 | 1259 | 233,
20 24 9 2 5| 55.75 | 153.
75
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(if) Working Capital (WC) | YO | 87.91 | 175.82 | 1,494.43 | 3,883.85| 6,629. | 12,2
30 25| 71.2
6
(iii) Micro Retail Loans of | YO 0.00 0.00 0.00 0.00 0.00 | 0.00
MFIs 40
(iv) Others, if any YO0 0.00 0.00 0.00 0.00 | 0.00| 0.00
50
2. Net increase in YO 0.00 0.00 0.00 0.00 0.00 | 0.00
investments 60
(i) Equity Shares YO0 0.00 0.00 0.00 0.00 | 0.00| 0.00
70
(ii) Convertible Preference | YO 0.00 0.00 0.00 0.00 0.00 | 0.00
Shares 80
(iii) Non-Redeemable / YO0 0.00 0.00 0.00 0.00 | 0.00| 0.00
Perpetual Preference Shares 90
(iv) Shares of Subsidiaries | Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
00
(v) In shares of Joint Y1l 0.00 0.00 0.00 0.00 | 0.00| 0.00
Ventures 10
(vi) Bonds Y1l 0.00 0.00 0.00 0.00 | 0.00| 0.00
20
(vii) Debentures Y1l 0.00 0.00 0.00 0.00 | 0.00| 0.00
30
(viii) Govt./approved Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
securities 40
(ix) In Open ended Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Mutual Funds 50
(x) Others (Please Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
Specify) 60
3. Net decrease in public Y1l 0.00 0.00 0.00 0.00 | 0.00| 0.00
deposits, ICDs 70
4. Net decrease in Y1 | 565.75| 198.86 | 1,612.66 | 10,784.4 | 14,77 | 27,9
borrowings from various 80 6 3.15| 34.8
sources/net increase in market 8
lending
5. Security Finance Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
Transactions (As per Residual | 90
Maturity of Transactions)
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a) Repo (As per residual Y2 0.00 0.00 0.00 0.00 0.00 | 0.00
maturity) 00
b) Reverse Repo (As per Y2 0.00 0.00 0.00 0.00 | 0.00 | 0.00
residual maturity) 10
c) CBLO (As per residual | Y2 0.00 0.00 0.00 0.00 | 0.00| 0.00
maturity) 20
d) Others (Please Specify) | Y2 0.00 0.00 0.00 0.00 0.00 | 0.00
30
6. Other outflows Y2 | 153.79 | 461.36 | 1,757.16 | 5,798.92 | 11,12 | 19,2
40 6.35| 975
8
7. Total Outflow on account | Y2 | 2,998. 0.00 0.00 0.00 0.00 | 2,99
of OBS items (OO)(Details to 50 50 8.50

be given in below table )

TOTAL OUTFLOWS (A) Y2 | 5476.| 4,176.5 | 33,258.3 | 94,260.3 | 158,4 | 295,

(1+2+3+4+5+6+7) 60 19 3 7 8 | 84.50 | 655.
97
B. INFLOWS
1. Net cash position Y2 | 1,388. 0.00 0.00 0.00| 0.00| 1,38
70 31 8.31
2. Net Increase in Capital Y2 0.00 0.00 0.00 0.00 | 0.00 | 0.00
(i+ii+iii) 80
(i) Equity Paid-Up Capital | Y2 0.00 0.00 0.00 0.00 | 0.00 | 0.00
90
(if) Compulsorily Y3 0.00 0.00 0.00 0.00 | 0.00| 0.00
Convertible Preference Shares | 00
(iii) Other Preference Y3 0.00 0.00 0.00 0.00 0.00 | 0.00
Shares 10
3. Reserves & Surplus Y3 0.00 0.00 0.00 0.00 0.00 | 0.00
(i+ii+iii+iv+v+vitvii 20

+Vili+HiX+HX+Xi+Xii+xiii)

(i) Share Premium Y3 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Account 30
(ii) General Reserves Y3 0.00 0.00 0.00 0.00 | 0.00| 0.00
40
(iii) Statutory/Special Y3 0.00 0.00 0.00 0.00 | 0.00| 0.00

Reserve (Section 45-1C reserve | 50
to be shown separately below
item no.(vii))
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(iv) Reserves under Sec Y3 0.00 0.00 0.00 0.00 0.00 | 0.00
45-1C of RBI Act 1934 60
(v) Capital Redemption Y3 0.00 0.00 0.00 0.00| 0.00| 0.00
Reserve 70
(vi) Debenture Y3 0.00 0.00 0.00 0.00| 0.00| 0.00
Redemption Reserve 80
(vii) Other Capital Y3 0.00 0.00 0.00 0.00| 0.00| 0.00
Reserves 90
(viii) Other Revenue Y4 0.00 0.00 0.00 0.00 0.00 | 0.00
Reserves 00
(ix) Investment Y4 0.00 0.00 0.00 0.00 | 0.00| 0.00
Fluctuation Reserves/ 10
Investment Reserves
(x) Revaluation Reserves | Y4 0.00 0.00 0.00 0.00 0.00 | 0.00
20
x.1 Revl. Reserves - Y4 0.00 0.00 0.00 0.00 0.00 | 0.00
Property 30
x.2 Revl. Reserves - Y4 0.00 0.00 0.00 0.00| 0.00| 0.00
Financial Assets 40
(xi) Share Application Y4 0.00 0.00 0.00 0.00| 0.00| 0.00
Money Pending Allotment 50
(xii) Others (Please Y4 0.00 0.00 0.00 0.00| 0.00| 0.00
mention) 60
(xiii) Balance of profitand | Y4 0.00 0.00 0.00 0.00 0.00 | 0.00
loss account 70
4. Net increase in deposits Y4 0.00 0.00 0.00 0.00 0.00 | 0.00
80
5. Interest inflow on Y4 0.72 0.39 0.35 9.05| 115.2 | 125.
investments 90 9 80
6. Interest inflow on Y5 | 715.77 | 1,199.0 689.02 | 6,365.12 | 12,65 | 21,6
performing Advances 00 7 7.04 | 26.0
2
7. Net increase in Y5 0.00 0.00 | 32,261.4 | 80,101.8 | 116,0 | 228,
borrowings from various 10 0 5| 25.17 | 388.
sources 42
(i) Bank Borrowings Y5 0.00 0.00 0.00 0.00 0.00 | 0.00
through working Capital (WC) | 20

83



Placement Memorandum Private & Confidential
Date: December 27, 2021 For Private Circulation Only
(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus)

(ii) Bank borrowings Y5 0.00 0.00 0.00 0.00 0.00 | 0.00
through cash credit (CC) 30
(iii) Bank Borrowings Y5 0.00 0.00 | 32,2614 | 80,101.8 | 116,0 | 228,
through Term Loans 40 0 5| 25.17 | 388.
42
(iv) Bank Borrowings Y5 0.00 0.00 0.00 0.00 | 0.00 | 0.00
through LCs 50
(v) Bank Borrowings Y5 0.00 0.00 0.00 0.00 0.00 | 0.00
through ECBs 60
(vi) Other bank Y5 0.00 0.00 0.00 0.00 | 0.00 | 0.00
borrowings 70
(vii) Commerial Papers Y5 0.00 0.00 0.00 0.00 0.00 | 0.00
(CPs) 80
(viii) Debentures Y5 0.00 0.00 0.00 0.00 | 0.00| 0.00
90
(ix) Bonds Y6 0.00 0.00 0.00 0.00 | 0.00| 0.00
00
(x) Inter corporate Y6 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Deposits (ICDs) 10
(xi) Borrowings from Y6 0.00 0.00 0.00 0.00 0.00 | 0.00
Government (Central / State) 20
(xii) Borrowings from Y6 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Public Sector Undertakings 30
(PSUs)
(xiii) Security Finance Y6 0.00 0.00 0.00 0.00 0.00 | 0.00
Transactions 40

(As per Residual Maturity of
Transactions)

a) Repo Y6 0.00 0.00 0.00 0.00 | 0.00 | 0.00

(As per residual maturity) 50
b) Reverse Repo Y6 0.00 0.00 0.00 0.00 0.00 | 0.00

(As per residual maturity) 60
c) CBLO Y6 0.00 0.00 0.00 0.00 | 0.00 | 0.00

(As per residual maturity) 70
d) Others (Please Y6 0.00 0.00 0.00 0.00 | 0.00 | 0.00

Specify) 80
(xiv) Others (Please Y6 0.00 0.00 0.00 0.00| 0.00 | 0.00

Specify) 90
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8. Other inflows (Please Y7 | 6,335. | 3,259.0 | 2,466.00 | 14,642.0 | 34,05 | 60,7
Specify) 00 00 0 0 1.00 | 53.0
0
9. Total Inflow on account of | Y7 | 2,600. 0.00 0.00 0.00 0.00 | 2,60
OBS items (Ol)(Details to be 10 00 0.00
given in table below)
TOTAL INFLOWS (B) (1 Y7 | 11,039 | 4,458.4 | 35,416.7 | 101,118. | 162,8 | 314,
to 9) 20 .80 6 7 02 | 48.50 | 881.
55
C. Mismatch (B - A) Y7 | 5,563.| 28193 | 2,158.40 | 6,857.64 | 4,364. | 19,2
30 61 00 | 255
8
D. Cumulative mismatch Y7 | 5,563.| 58455 | 8,003.94 | 14,8615 | 19,22 | 19,2
40 61 4 8| 558| 255
8
E. C as percentage to Total Y7 | 101.60 | 6.75% 6.49% 7.28% | 2.75% | 6.50
Outflows 50 % %
Table 3: Data on Off Balance Sheet (OBS) Exposures (Market & Non-Market Related)
Offbalance sheet (OBS) Oday | 8days | 15days | 1 month | 3to6 | Tota
Exposures to7 to14 | to 30/31 to 3 mont I
Days days days months hs
X070 | X080 X090 X100 X110 | X12
0
EXPECTED OUTFLOWS
1.Letter of Credits Y7 0.00 0.00 0.00 0.00| 0.00| 0.00
(LCs)(i+ii) 60
(i) Letter of Credit (LCs) | Y7 0.00 0.00 0.00 0.00| 0.00| 0.00
Documentary 70
(ii) Letter of Credit (LCs) | Y7 0.00 0.00 0.00 0.00 | 0.00| 0.00
Clean 80
2.Guarantees(i+ii) Y7 0.00 0.00 0.00 0.00 | 0.00| 0.00
90
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(i) Guarantees - Financial | Y8 0.00 0.00 0.00 0.00 0.00 | 0.00
00
(if) Guarantees - Others Y8 0.00 0.00 0.00 0.00 | 0.00 | 0.00
10
3.Shares / Debentures Y8 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Underwriting Obligations(i+ii) | 20
(i) Share underwriting Y8 0.00 0.00 0.00 0.00 | 0.00 | 0.00
obligations 30
(ii) Debenture Y8 0.00 0.00 0.00 0.00 | 0.00 | 0.00
underwriting obligations 40
4.Partly - Paid Shares / Y8 0.00 0.00 0.00 0.00 | 0.00| 0.00
Debentures(i+ii) 50
(i) Shares - Partly Paid Y8 0.00 0.00 0.00 0.00 | 0.00| 0.00
60
(ii) Debentures - Partly Y8 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Paid 70
5.Bills Discounted / Y8 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Rediscounted(i+ii) 80
(i) Bills Discounted Y8 0.00 0.00 0.00 0.00 | 0.00 | 0.00
90
(ii) Bills Rediscounted Y9 0.00 0.00 0.00 0.00 | 0.00| 0.00
00
6.Lease contracts entered Y9 0.00 0.00 0.00 0.00 0.00 | 0.00
into but yet to be executed 10
7.Sale and repurchase Y9 0.00 0.00 0.00 0.00 0.00 | 0.00

agreement and asset sales with | 20
recourse, where the credit risk
remains with the applicable

NBFC.
8.Forward asset purchases, Y9 0.00 0.00 0.00 0.00 0.00 | 0.00
forward deposits and partly 30

paid shares and securities,
which represent commitments
with certain draw down.

9.Lending of NBFC Y9 0.00 0.00 0.00 0.00 | 0.00 | 0.00
securities or posting of 40
securities as collateral by the
NBFC-IFC, including instances
where these arise out of repo
style transactions
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10.Committed Lines of Y9 | 2,998 0.00 0.00 0.00 0.00 | 2,99
Credit (Original Maturity up 50 50 8.50
to 1 year)

11.Committed Lines of Y9 0.00 0.00 0.00 0.00 0.00 | 0.00
Credit (Original Maturity up 60
to next 6 months)

12.Commitment to provide Y9 0.00 0.00 0.00 0.00 0.00 | 0.00
liquidity facility for 70
securitization of standard asset
transactions

13.Second loss credit Y9 0.00 0.00 0.00 0.00 0.00 | 0.00
enhancement for securitization | 80
of standard asset transactions
provided by third party

14.Derivatives Y9 0.00 0.00 0.00 0.00 0.00 | 0.00
(i++ii+iii+iv+v+vitvii+viii) 90

(i) Forward Forex Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
Contracts 00
0

(i) Futures Contracts Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
((@)+(b)+(c)) 01
0

(a) Currency Futures Y1l 0.00 0.00 0.00 0.00 0.00 | 0.00
02
0

(b) Interest Rate Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
Futures 03
0

(c) Others Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
04
0

(iii) Options Contracts Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
((@)+(b)+(c)) 05
0

(a) Currency Options Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
Purchased / Sold 06
0

(b) Interest Rate Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
Options 07
0
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(c) Others Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
08
0
(iv) Forward Rate Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
Agreements 09
0
(v) Swaps - Currency Y1l 0.00 0.00 0.00 0.00 0.00 | 0.00
((a)+(b)) 10
0
(a) Cross Currency Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
Interest Rate Swaps (Not 11
Involving Rupee) 0
(b) FCY - INR Interest | Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Rate Swaps 12
0
(vi) Swaps - Interest Rate | Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
((@)+(b)) 13
0
(a) Single Currency Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Interest Rate Swaps 14
0
(b) Basis Swaps Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
15
0
(vii)Credit Default Swaps | Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
(CDS) Purchased 16
0
(viii) Swaps - Others Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
(Commodities, securities etc.) 17
0
15.0ther contingent Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
liabilities 18
0
Total Outflow on accountof | Y1 | 2,998. 0.00 0.00 0.00 0.00 | 2,99
OBS items (OO) : Sum of 19 50 8.50
(1+2+3+4+5+6+7+8+9+10+11+ | O
12+13+14+15)
EXPECTED INFLOWS
1.Letter of Credits Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
(LCs)(i+ii) 20
0
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(i) Letter of Credit (LCs) | Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Documentary 21
0

(ii) Letter of Credit (LCs) | Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
Clean 22
0

2.Guarantees(i+ii) Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
23
0

(i) Guarantees - Financial | Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
24
0

(if) Guarantees - Others Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
25
0

3.Shares / Debentures Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Underwriting Obligations(i+ii) | 26
0

(i) Share underwriting Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
obligations 27
0

(i) Debenture Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
underwriting obligations 28
0

4.Partly - Paid Shares / Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Debentures(i+ii) 29
0

(i) Shares - Partly Paid Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
30
0

(i) Debentures - Partly Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Paid 31
0

5.Bills Discounted / Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
Rediscounted(i+ii) 32
0

(i) Bills Discounted Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
33
0
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(ii) Bills Rediscounted Y1l 0.00 0.00 0.00 0.00 0.00 | 0.00
34
0

6.Lease contracts entered Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
into but yet to be executed 35
0

7.Sale and repurchase Y1l 0.00 0.00 0.00 0.00 0.00 | 0.00

agreement and asset sales with | 36
recourse, where the credit risk 0
remains with the applicable

NBFC.

8.Forward asset purchases, Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
forward deposits and partly 37
paid shares and securities, 0

which represent commitments
with certain draw down.

9.Lending of NBFC Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
securities or posting of 38
securities as collateral by the 0

NBFC-IFC, including instances
where these arise out of repo
style transactions

10.Committed Lines of Y1 | 2,600. 0.00 0.00 0.00| 0.00| 2,60
Credit (Original Maturity up 39 00 0.00
to 1 year) 0

11.Committed Lines of Y1 0.00 0.00 0.00 0.00| 0.00| 0.00
Credit (Original Maturity up | 40
to next 6 months) 0

12.Commitment to provide Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
liquidity facility for 41

securitization of standard asset | 0
transactions

13.Second loss credit Y1l 0.00 0.00 0.00 0.00 0.00 | 0.00
enhancement for securitization | 42
of standard asset transactions 0
provided by third party

14.Derivatives Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
(i++ii+iii+iv+v+vitviitviii) 43
0

(i) Forward Forex Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
Contracts 44
0
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(ii) Futures Contracts Y1l 0.00 0.00 0.00 0.00 0.00 | 0.00
((@)+(b)+(c)) 45
0

(a) Currency Futures Y1l 0.00 0.00 0.00 0.00 0.00 | 0.00
46
0

(b) Interest Rate Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
Futures 47
0

(c) Others Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
48
0

(iii) Options Contracts Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
((@)+(b)+(c)) 49
0

(a) Currency Options Y1l 0.00 0.00 0.00 0.00 0.00 | 0.00
Purchased / Sold 50
0

(b) Interest Rate Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
Options 51
0

(c) Others Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
52
0

(iv) Forward Rate Y1 0.00 0.00 0.00 0.00 | 0.00 | 0.00
Agreements 53
0

(v) Swaps - Currency Y1 0.00 0.00 0.00 0.00| 0.00| 0.00
((@)+(b)) 54
0

(a) Cross Currency Y1 0.00 0.00 0.00 0.00| 0.00| 0.00
Interest Rate Swaps (Not 55
Involving Rupee) 0

(b) FCY - INR Interest | Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
Rate Swaps 56
0

(vi) Swaps - Interest Rate | Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
((a)+(b)) 57
0
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(a) Single Currency Y1l 0.00 0.00 0.00 0.00 0.00 | 0.00
Interest Rate Swaps 58
0
(b) Basis Swaps Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
59
0
(vii) Credit Default Swaps | Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
(CDS) Purchased 60
0
(viii) Swaps - Others Y1 0.00 0.00 0.00 0.00 | 0.00| 0.00
(Commodities, securities etc.) 61
0
15.0ther contingent Y1 0.00 0.00 0.00 0.00 0.00 | 0.00
liabilities 62
0
Total Inflow on account of Y1 | 2,600. 0.00 0.00 0.00| 0.00| 2,60
OBS items (OI) : Sum of 63 00 0.00
(1+2+3+4+5+6+7+8+9+10+11+ | O
12+13+14+15)
J. Classification of loans according to
(a) Type of Loans: Details of types of loans
Sl. No. | Types of loans Rs. crore
1 Secured 797.06
2 Secured by machinery 119.56
3 Secured- Others 61.73
4 Unsecured 739.72
5 Supply Chain Finance (SCF) 214.87
(secured by book debts)
Total assets under management | 1,932.93
(AUM)*A

*Information required at borrower level (and not by loan account
as customer may have multiple loan accounts); MIssuer is also
required to disclose off balance sheet items;

(b) Denomination of loans
outstanding by loan-to-

Details of LTV

value: SI. No. | LTV (at the time of origination) | Percentage of

AUM

1 Upto 40% 18.72%

2 40-50% 13.73%

3 50-60% 19.20%

4 60-70% 27.78%

5 70-80% 14.93%

6 80-90% 4.49%

7 >90% 1.16%
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| | Total | 100.00% |
(c) Sector Exposure Details of sectoral exposure
SI. No. | Segment-wise break-up of Percentage of
AUM AUM
1 Retail
A Mortgages (home loans and loans | -
against property)
B Gold loans -
C Vehicle finance -
D MFI -
E MSME 99.3%
F Capital market funding (loans -
against shares, margin funding)
G Others -
2 Wholesale
A Infrastructure -
B Real estate (including builder -
loans)
C Promoter funding -
D Any other sector (as applicable) -
E Others 0.7%
Total 100%
(d) Denomination of loans Details of outstanding loans category wise
outstanding by ticket
size*: SI. No. | Ticket size (at the time of Percentage of
origination) AUM
1 Upto Rs. 2 lakh 1.27%
2 Rs. 2-5 lakh 9.76%
3 Rs. 5 - 10 lakh 6.57%
4 Rs. 10 - 25 lakh 18.87%
5 Rs. 25 - 50 lakh 16.61%
6 Rs. 50 lakh - 1 crore 9.45%
7 Rs. 1 -5 crore 34.41%
8 Rs. 5 - 25 crore 3.06%
9 Rs. 25 - 100 crore -
10 >Rs. 100 crore -
Total 100.00%

* Information required at the borrower level (and not by loan
account as a customer may have multiple loan accounts);

Please refer below for category wise details of the outstanding
loans:
(a) Category: Secured

S.No. | Ticket size (at the | Percentage of
time of origination) [ AUM

1. [ Upto INR 2 lakh 0.02%

2. | INR 2-5 Lakh 0.71%
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(b) Category: Secured by machinery

3. | INR 5-10 Lakh 1.54%
4. | INR 10-25 Lakh 5.59%
5. | INR 25-50 Lakh 8.99%
6. | INR 50 Lakh - 1]14.73%
crore
7. | INR 1-5 crore 61.74%
8. | INR 5-25 crore 6.66%
9. | INR 25-100 crore -
10.[ > INR 100 crore -
Total 100.00%

S.No. | Ticket size (at the | Percentage of
time of origination) | AUM
1. | Upto INR 2 lakh 0.01%
2. | INR 2-5 Lakh 0.04%
3. | INR 5-10 Lakh 0.46%
4. | INR 10-25 Lakh 17.62%
5. | INR 25-50 Lakh 21.61%
6. | INR 50 Lakh - 1]27.97%
crore
7. | INR 1-5 crore 32.30%
8. | INR 5-25 crore -
9. | INR 25-100 crore -
10.] > INR 100 crore -
Total 100.00%
(c) Category: Secured by others
S.No. | Ticket size (at the | Percentage of
time of origination) [ AUM
1. | Upto INR 2 lakh 3.09%
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2. | INR 2-5 Lakh 26.10%

3. | INR 5-10 Lakh 29.55%

4. | INR 10-25 Lakh 13.76%

5. | INR 25-50 Lakh -

6. | INR 50 Lakh - 1]2.42%
crore

7. | INR 1-5 crore 25.08%

8. | INR 5-25 crore -

9. [ INR 25-100 crore -

10.[ > INR 100 crore -
Total 100.00%

(e) Category: Unsecured
S.No. | Ticket size (at the | Percentage of

time of origination) | AUM

1. [ Upto INR 2 lakh 1.16%

2. | INR 2-5 Lakh 21.72%

3. | INR 5-10 Lakh 12.27%

4. [ INR 10-25 Lakh 36.31%

5. | INR 25-50 Lakh 27.86%

6. | INR 50 Lakh - 1] 0.67%
crore

7. | INR 1-5 crore -

8. | INR 5-25 crore -

9. | INR 25-100 crore -

10.] > INR 100 crore -
Total 100.00%

(f) Category: SCF
S.No. | Ticket size (at the | Percentage of

time of origination) [ AUM

1. | Upto INR 2 lakh 6.46%

95




Placement Memorandum Private & Confidential
Date: December 27, 2021 For Private Circulation Only
(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus)

2. | INR 2-5 Lakh 2.88%
3. | INR 5-10 Lakh 2.37%
4. | INR 10-25 Lakh 10.28%
5. | INR 25-50 Lakh 8.14%
6. | INR 50 Lakh - 1] 11.79%
crore
7. | INR 1-5 crore 55.29%
8. | INR 5-25 crore 2.79%

9. | INR 25-100 crore -

10.| > INR 100 crore -

Total 100.00%
(g) Geographical Top 5 states borrower wise
classification of
borrowers: SI. No. | Top 5 states Percentage of
AUM
1. Maharashtra 16.66%
2. Karnataka 13.52%
3. Delhi 12.76%
4. Gujarat 10.95%
5. Tamil Nadu 10.74%
Total 64.62%

K. Details of loans, overdue and classified as non-performing assets (NPA) in accordance with
RBI stipulations

(2) Movement of Gross NPA

Movement of gross NPA* Rs. crore
Opening gross NPA 36.48
- Additions during the year 24.77
- Reductions during the year (26.87)
Closing balance of gross NPA 34.38
*Please indicate the gross NPA recognition policy (Day’s Past
Due)
(b) Movement of provisions
for NPA Movement of provisions for NPA Rs. crore
Opening balance 13.50
- Provisions made during the year 2.08
- Write-off/ write-back of excess provisions | (12.51)
Closing balance 3.07
(c) Segment wise gross NPA
Sl. No. | Segment-wise gross NPA Gross NPA (%)
1 Retail -

A Mortgages (home loans and loans | -
against property)
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Gold loans -
Vehicle finance -
MFI -
MSME 1.64%
Capital market funding (loans -
against shares, margin funding)
Others -
2 Wholesale -
Infrastructure -
Real estate (including builder -
loans)
Promoter funding -
Any other sector (as applicable) -
Others 38.91%
Total 1.90%
L. Residual maturity profile of assets and liabilities (in line with the RBI format):
Residual maturity profile of

MmO |

®

w|>

m|gi0n

assets and liabilities Categ |U |>1 |>2 |>3 |>6 |>1 |[>3 |>5 | Tot
ory p |mo |mo |mo |mo |yea |yea |yea|al
to | nth | nth | nth | nth |rs rs rs
30 [s— |[s— |s— |s— |-3 |-=5

/ 2 3 6 1 yea | yea
31 lmo |[mo |mo |yea [rs |rs
da [ nth | nth [ nth |r
ys |s s s

Depos
it - - - - - - - - -
Advan
ces 70.|79.4 | 659 | 139. | 201. | 606 | 219 | 398 | 1,78
46 | 0 5 94 18 .80 | .99 | .59 |2.30

Invest

ments 56. 56.5
i ) ) i i i 54 | 4

Borro

wings | 25. | 25.4 | 83.7 | 150. | 296. | 501 | 39. | 6.0 | 1,12
69 |2 4 17 |01 |.64 [37 |6 8.11

FCA*

FCL*

*FCA — Foreign Currency Assets; FCL — Foreign Currency
Liabilities;

5.21 Details of all default/s and/or delay in payments of interest and principal of any kind of term
loans, debt securities and other financial indebtedness including corporate guarantee issued
by the Issuer, in the past 3 years including the current financial year:

Nil
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5.22  Details of Promoters of the Company:

A. Details of Promoter Holding in Company as on latest quarter end, i.e. September 30, 2021:

Total % of
No. of Shareho shares
S. Name of Total No. shares Iding as No of pledged
N Shareholders of Equity held in % of shares with
0 shares Demat total no. | Pledged | respect to
form of equity shares
shares owned
1 | Poshika Advisory | 20,27,709 | 20,27,709 | 2.88 Nil Nil
Services LLP

5.23 A columnar representation of the audited financial statements (i.e. Profit & Loss statement,
Balance Sheet and Cash Flow statement) both on a standalone and consolidated basis for a
period of three completed years which shall not be more than six months old from the date
of the draft offer document or offer document or issue opening date, as applicable

Particulars FY 21-22 | Asat March | Asat March M:}iﬁt?’l
(Sep-21) 31, 2021 31, 2020 ’
2019
Balance Sheet
Net Fixed assets (inc|uding 4,788.68 4,013.33 3,864.13 3,105.36
intangible assets)
Current assets 75,409.72 82,205.35 55,5647.81 79,147.89
Deferred tax assets (net) 4,22969 4,29355 2,15631 239.94
Non-current assets 128,986.52 87,139.24 59,678.00 4,354.46
Total Assets 213,414.61 177,651.49 1,21,246.25 86,847.65
Non-Current Liabilities (including ) ) ) )
maturities of long-term borrowings
and short-term borrowings)
Financial (borrowings, trade 54,706.77 40,646.01 8,664.24 2,260.58
payables, and other financial
liabilities)
Provisions - - - -
Deferred tax liabilities (net) - - - -
Other non-current liabilities - - - -
Current Liabilities
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(Total Continuing and discontinued
operations

Financial (borrowings, trade 62,320.30 38,675.89 20,081.00 1,072.32
payables, and other financial
liabilities)
. 311.81 241.99 199.72 68.87
Provisions
T 144.13 - -
Current tax liabilities (net) 13.29
. 137.64 148.93 156.32
Other current liabilities 999.96
i . . 95,243.82 92,152.36 83,289.56
Equity (equity and other equity) 95.832.48
Total equity and liabilities 213,414.61 1,75,089.49 1,21,246.25 86,847.65
Profit and Loss
Total revenue 11,398.30 15,333.84 10,514.37 4,393.60
Revenue from operations 11,29830 14,98107 9,66937 3,89360
Total Expenses 10,690.77 14,120.93 10,182.58 4,238.88
Profit / (loss) 707.52 1,212.91 331.79 154,72
Profit / (|053) after tax 507.93 2,87275 1,95186 394.64
. . . 0.72 4.07 2.95 0.77
Earnings per equity share: Basic;
(Continuing operations)
. . . 4.07 2.87 0.75
Earnings per equity share: Diluted 0.72
(Continuing operations) '
Earnings per equity share: Basic
(Discontinued operations)
. i ) 4.07 2.95 0.77
Earnings per equity share: Basic 0.72
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ratio (times)

. . . 0.72 4.07 2.87 0.75
Earnings per equity share: Diluted
(Total Continuing and discontinued
operations)
Cash Flow
Net cash generated from operating (50,134.89) -34,712.06 -79,880.62 -8,631.28
activities
Net cash used in / generated from 8,086.11 -4,591.73 17,872.79 | -34,703.45
investing activities
Net cash used in financing activities 35,98673 50,79440 30,79549 75,42084
Cash and cash equivaients 6,30351 12,36555 874.64 32,08698
Balance as per statement of cash 12,365.55 874.64 32,086.98
flows 6,303.51
Additional Information
Net worth 94,464.51 92,087.34 89,570.43 82,144.01
Cash and Cash Equivaients 6,30351 12,36555 874.64 32,08698
Current Investments - 22,49459 11,65282 38,49901
Assets Under Management 131,700.00 86,100 8,000
Off Balance Sheet Assets 2,99850 1,42888 781.18 1,78989
Total Debts to Total assets (times) 0.53 0.44 0.21 0.01
Debt Service Coverage Ratios 0.10 0.07 0.07 0.27
(times)
Interest Income 11,078.85 14,812.85 7,889.19 2,822.62
Interest Expense 4,930.74 4,456.24 1,367.30 104.75
Interest service coverage ratio 1.14 1.27 1.24 2.48
(times)
Provisioning & Write-offs 1,08447 1,96171 1,02341 24.39
Bad debts to Account receivable 0 0 0 0
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Gross NPA (%) 1.90% 2.72% 0.96% 0.00%
Net NPA (%) 1.75% 1.75% 0.54% 0.00%
Tier | Capital Adequacy Ratio (%) 46.22% 65.15% 88.07% 213.40%
Tier Il Capital Adequacy Ratio (%) 0.76% 0.40% 0.18% 0.15%

The above financial statements shall be accompanied with the Auditor’s Report along with
the requisite schedules, footnotes, summary etc.

Please refer to Annexure V of this Placement Memorandum wherein the Auditor’s Report along with
requisite schedules, footnotes, summary etc. has been attached.

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

The Issuer hereby declares that there has been no material event, development or change on the
financials/credit quality (e.g. any material regulatory proceedings against the Issuer/promoters,
tax litigations resulting in material liabilities, corporate restructuring event etc.) at the time of
issue, which may affect the Issue or the Investor’s decision to invest/ continue to invest in the debt

Any litigation or legal action pending or taken by a Government Department or a statutory
body during the last three years immediately preceding the year of the issue of prospectus

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

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

5.24
debt securities.
securities of the Issuer.

5.25
against the promoter of the Company;
Nil.

5.26  Details of default and non-payment of statutory dues
Nil

5.27
letter from the debenture trustee.
Memorandum.

5.28

Details of credit rating along with reference to the rating letter issued (not older than one
month on the date of opening of the issue) by the rating agencies in relation to the issue.

The Rating Agency has assigned a rating of “ACUITE A” (pronounced as “Acuite A”) with
‘positive’ outlook to the Debentures. Instruments with this rating are considered to have low
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5.29

5.30

5.31

5.32
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degree of safety regarding timely servicing of financial obligations. Such instruments carry
moderate credit risk. The rating letter from the Rating Agency, the rating rationale from the Rating
Agency and the detailed press release is provided in Annexure 11 of this Placement Memorandum.

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

Not applicable.

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

A. The day count convention for dates on which the payments in relation to the non-
convertible securities which need to be made: Actual / Actual. Please also refer to the
column on “Business Day Convention” under Section 5.37 (Issue Details) of this
Placement Memorandum:;

B. Procedure and time schedule for allotment and issue of securities: Please refer to the
column on “Issue Timing” under Section 5.37 (Issue Details) of this Placement
Memorandum; and

C. Cash flows emanating from the non-convertible securities shall be mentioned in the
Placement Memorandum, by way of an illustration: The cashflows emanating from the
Debentures, by way of an illustration, are set out under Annexure VI (lllustration of Bond
Cashflows) of this Placement Memorandum.

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 from BSE and
the same is annexed in Annexure IX of this Placement Memorandum. The Issuer shall also be
creating the recovery expense fund as per the applicable SEBI regulations with BSE.

Other details:

Creation of Debenture Redemption Reserve (“DRR”) — relevant legislations and
applicability:

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

The Issue of Debentures shall be in conformity with the applicable provisions of the Companies
Act including the relevant notified rules thereunder, the SEBI Debt Listing Regulations, the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”)
and the applicable RBI guidelines.

Default in payment: Please refer to the column on “Default Interest Rate” under Clause 5.37
(Issue Details) of this Placement Memorandum and Clause 7.5 (Consequences of Event of Default)
of SECTION 7: of the Placement Memorandum, setting out the consequences pursuant to any
default in payment of Debentures

Delay in listing: Please refer to the column on “Listing (name of stock Exchange(s) where it will
be listed and timeline for listing)” under Clause 5.37 (Issue Details) of this Placement
Memorandum, setting out the consequences pursuant to any delay in listing of Debentures

Delay in allotment of securities: Any delay in allotment of securities from 2 (Two) Business
Days from the Deemed Date of Allotment shall be an “Event of Default” under the terms of the
Transaction Documents and the consequences set out under Clause 7.5 (Consequences of Event
of Default) of SECTION 7: of the Placement Memorandum shall trigger.

Issue details: Please refer to Clause 5.37 (Issue Details) of this Placement Memorandum
Application process:

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

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

All disclosures under Form No. PAS-4 of Companies (Prospectus and Allotment of Securities),
Rules, 2014 have been set out in SECTION 10: of this Placement Memorandum.

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

Not applicable

A statement containing particulars of the dates of, and parties to all material contracts,
agreements:

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

The contracts and documents referred to hereunder are material to the Issue, may be inspected at
the Registered Office of the Company between 10.00 am to 4.00 pm on working days.

e

Nature of Contract
No.
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1 Certified true copy of the Memorandum & Atrticles of Association of the Issuer.

Board Resolutions dated - November 11, 2019 and June 29, 2021 read with the
resolution passed by the Investment and Borrowing Committee of the Board of

2 Directors at its meeting held on December 18, 2021 authorizing the issue of Debentures
offered under terms of this Placement Memorandum.

3 Shareholder Resolution dated September 01, 2021 authorizing the issue of non-
convertible debentures by the Company.

4 Shareholder Resolution dated September 01, 2021 authorizing the borrowing limits of

the Company and the creation of security in respect of such borrowings.

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

Credit rating letter from the Rating Agency dated December 9, 2021, rating rationale
from the rating agency dated December 9, 2021 along with the detailed press release.
Letter from Catalyst Trusteeship Limited dated December 18, 2021 giving its consent
to act as Debenture Trustee.

8 Letter for Register and Transfer Agent.

9 Certified true copy of the certificate of incorporation of the Company.

10 Certified true copy of the tripartite agreement between the Company, the Registrar &
Transfer Agent and NSDL and CDSL.

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

11

5.34  Details of Debt Securities Sought to be Issued

Under the purview of the current document, the Issuer intends to raise an amount of Rs. 26,00,00,00,000/-
(Rupees Twenty Six Crores only) by issue of Secured Rated Listed Redeemable Transferable Non-
Convertible Debentures, on a private placement basis. For further details of the Debentures, please refer
to the terms and conditions of the debentures set out in Section 5.37 (Issue Details) of this Placement
Memorandum.

5.35 Issue Size
The aggregate issue size for the Debentures is Rs.26,00,00,000/- (Rupees Twenty Six Crores only).
5.36  Utilization of the Issue Proceeds

The proceeds shall be used for the purpose as set out in the column of “Details of the utilization of the
Proceeds” under Clause 5.37 (Issue Details) of this Placement Memorandum.

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

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

The Company undertakes that proceeds of this Issue shall not be utilized for the following purposes as

specified in the RBI Master Circular No. DBOD.BP.BC.N0.5/21.04.172/2015-16 dated July 1, 2015 (as
applicable) including inter alia:
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Bills discounted / rediscounted by NBFCs, except for rediscounting of bills discounted by NBFCs
arising out of: Commercial vehicles (including light commercial vehicles) and two wheeler and
three wheeler vehicles, subject to the following conditions: The bills should have been drawn by
the manufacturer on dealers only; The bills should represent genuine sale transactions as may be
ascertained from the chassis / engine number and; Before rediscounting the bills, the bona fides and
track record of NBFCs which have discounted the bills would be verified.

Investments of NBFCs both of current and long-term nature, in any company / entity by way of
shares, debentures, etc. However, Stock Broking Companies may be provided need-based credit

against shares and debentures held by them as stock-in-trade.
3) Unsecured loans / inter-corporate deposits by NBFCs to / in any company.
4) All types of loans and advances by NBFCs to their subsidiaries, group companies / entities.
5) Finance to NBFCs for further lending to individuals for subscribing to Initial Public Offerings
(IPO) and for purchase of shares from secondary market.

5.37 Issue Details

Security Name

(Name of the non-convertible
securities  which  includes
Coupon / dividend, Issuer
Name and maturity year)

11.30%UCL/2027-1

Issuer

Ugro Capital Limited

Type of Instrument

Non-Convertible Debentures

Nature of Instrument (Secured
or Unsecured)

Secured Rated Listed Redeemable Transferable Non-Convertible
Debentures

Seniority
subordinated)

(Senior or

Senior

Mode of Issue

Private placement

Eligible/Identified Investors

As provided in S.no 25 of Part A (Disclosures) of this Placement
Memorandum.

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

The Debentures are to be listed on the WDM segment of the BSE
within a maximum period of 4 (Four) working days from the date of
closing of the Issue.

In the event of the Issuer’s failure to do so, to the extent that any
Debenture Holders are Foreign Institutional Investors or sub-
accounts of Foreign Institutional Investors or Foreign Portfolio
Investors or Qualified Foreign Investors, the Issuer shall immediately
redeem any and all Debentures which are held by such Foreign
Institutional Investors Investor(s) or such sub-account(s) of Foreign
Institutional Investor(s) or Foreign Portfolio Investors or Qualified
Foreign Investors.

In accordance with the SEBI Debt Listing Regulations, in case of
delay by the Company in listing of the Debentures beyond 4 (Four)
working days from the date of closing of the Issue, the Company shall
(i) make payment to the Debenture Holders of 1% (One Percent) p.a.
over the Coupon Rate from the expiry of 4 (Four) working days from
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the date of closing of the Issue till the listing of such Debentures; and
(ii) be permitted to utilise the issue proceeds of its subsequent two
privately placed issuances of securities only after having received
final listing approval from BSE in respect of the listing of
Debentures.

Rating of the Instrument

“ACUITE A” (pronounced as “Acuite A”) with ‘positive’ outlook.

Issue Size

Rs. 26,00,00,000/- (Rupees Twenty Six Crores only)

Minimum subscription

1 Debenture bearing face value of Rs. 10,00,000/- each and in
multiples of 1 Debenture(s) thereafter.

Option to retain
oversubscription (Amount)

N.A.

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

To raise senior secured debt to the extent of Rs. 26,00,00,000/-
(Rupees Twenty Six Crores only) and 100% (One Hundred Percent)
of the issue proceeds will be to meet funding requirements of the
Issuer for growing its Micro Small and Medium Enterprises (MSME)
loan portfolio.

Details of the utilization of the
Proceeds

100% (One Hundred Percent) of the issue proceeds will be to meet
funding requirements of the Issuer for growing its Micro Small and
Medium Enterprises (MSME) loan portfolio.

Coupon Rate

11.30% (Eleven Decimal Point Three Zero Percent) per annum, net
of Taxes, payable semi-annually from the Deemed Date of Allotment
until the Final Settlement Date subject to a Put Option or Call Option
or Mandatory Prepayment Option or such other date on which the
final payment of the principal amount of the Debentures becomes due
and payable as therein or herein provided, whether at such stated
maturity date, by declaration of acceleration, or otherwise, and shall
be subject to reset on the Coupon Reset Date as per the mechanism
set out in in Clause 2.1.2(c) of Part B of the Debenture Trust Deed.

For the period between the Coupon Reset Date and the Maturity Date,
the Coupon Rate, shall, in the absence of any communication on the
revised Coupon Rate between the Majority Debenture Holders and
the Company, be the existing Coupon Rate until the Maturity Date.

Step Up / Step Down Coupon
Rate

N.A.

Coupon Payment Frequency

Semi-annually

Coupon Payment Dates

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

The Coupon shall be payable semi-annually on June 29 and
December 29 of every calendar year until the Final Settlement Date
with the final Coupon Payment Date being the Maturity Date / Final
Settlement Date (subject to adjustments on account of day count
convention in accordance with the SEBI Debt Listing Regulations).

Coupon Type (Fixed, floating
or other structure)

Fixed Coupon rate subject to reset as per Coupon Reset Process.

Coupon Reset Date

Shall mean the date falling at the end of 36 (Thirty Six) months from
the Deemed Date of Allotment.

Coupon Reset Process

(@) The Coupon Rate may be reset on the Coupon Reset Date.
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(including  rates,  spread,
effective date, interest rate cap | (b) The Majority Debenture Holders shall decide the revised
and floor etc.) Coupon Rate which shall be applicable on and from the Coupon
Reset Rate. The revised Coupon Rate so approved by the
Majority Debenture Holders, shall be communicated to the
Debenture Trustee no later than 12 (Twelve) Business Days
prior to the Coupon Reset Date.

(c) The Debenture Trustee shall communicate the revised Coupon
Rate to the Company, by way of a written notice, no later than
11 (Eleven) Business Days prior to the Coupon Reset Date
(“Coupon Reset Notice”).

(d) Upon receiving the Coupon Reset Notice, the Company shall
communicate their written acceptance or rejection of the revised
Coupon Rate to the Debenture Holders and the Debenture
Trustee, no later than 9 (Nine) Business Days prior to the
Coupon Reset Date.

(e) Without prejudice to the foregoing, the Majority Debenture
Holders reserve the right to further amend the Coupon Rate and
communicate the same via a written notice to the Company,
with a copy marked to the Debenture Trustee, at any time on or
before 5 (Five) Business Days prior to the Coupon Reset Date,
the written acceptance or rejection of which revised Coupon
Rate, in such event, shall have to be communicated by the
Company directly to the Majority Debenture Holders on the
same Business Day, on which it is communicated by the
Majority Debenture Holders to the Company.

(f) If the Company accepts the revised Coupon Rate pursuant to the
written acceptance notice, as provided for herein above, the
revised Coupon Rate shall be applicable on and from the
Coupon Reset Date until the Final Settlement Date.

(g) If the Company rejects the revised Coupon Rate by way of the
written rejection notice, then (a) the Company shall, subject to
Applicable Laws, have the option to immediately prepay the
Debentures in accordance with the terms of Clause 2.1.12 of
Part B of the Debenture Trust Deed; or (b) all the Debenture
Holders and/or any Debenture Holder shall have the option to
require the Company to purchase any and/or all of the
Debentures as may be held by such Debenture Holder, on the
relevant Put Option Date, by issuing the Put Option Exercise
Notice, which shall be at least than 4 (Four) Business Days prior
to the Coupon Reset Date as mentioned above.

(h) Upon exercise of the Put Option, the Company shall
compulsorily redeem the Debentures, as set out in the Put
Option Exercise Notice, by making payment to the relevant
Debenture Holders, the outstanding face value of the said
Debentures and accrued Coupon in relation thereto, on the Put
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Option Date.

(i) Upon the Company exercising its option to prepay the
Debentures, the Company shall compulsorily redeem the
Debentures in accordance with the terms of Clause 2.1.12 of
Part B of the Debenture Trust Deed, by making payment to the
relevant Debenture Holders, the outstanding face value of the
said Debentures and accrued Coupon in relation thereto.

(1) Itishereby clarified that if the Company fails in communicating
their acceptance or rejection of the revised Coupon Rate in the
manner stated herein above, then the revised Coupon Rate as
communicated by the Debenture Trustee and/or the Debenture
Holder to the Company, in the Coupon Reset Notice, shall be
applicable on and from the Coupon Reset Date until the Final
Settlement Date.

Day Count Basis (Actual /
Actual)

Actual/Actual

Interest on Application Money

11.30% (Eleven Decimal Point Three Zero Percent) per annum, net
of Taxes.

Default Interest Rate

In the event of a payment default of the amounts due under this Issue
or any other Event of Default (whether by way of acceleration, at
maturity or otherwise), the Issuer shall pay an additional 2% (Two
Percent) per annum over and above the applicable Coupon Rate on
the outstanding principal amount of the Debentures, calculated from
the date of the occurrence of the default until such default is cured or
the Debentures are redeemed pursuant to such default, as applicable.

Delay Penalty

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

No Early Payments

(a) The Company is not entitled to redeem the Debentures, in full or
in part, prior to the Maturity Date. In exceptional cases, at the
request of the Company, the Majority Debenture Holder(s) at its
sole discretion, may permit any early redemption, under the
condition that the Company shall hold the Debenture Holder(s)
harmless from all costs, expenses, losses or liability incurred due
to the prepayment in accordance with Clause 2.18 (Indemnity) of
Part B of the Debenture Trust Deed. Such costs, expenses and
losses shall include but not be limited to, any premium, penalty
or expense incurred to liquidate or obtain third-party deposits,
borrowings, hedges or swaps in order to make, maintain, fund or
hedge all or any part of any disbursement of the principal amount
of the Debentures. For the avoidance of doubt, is hereby clarified
that if the Majority Debenture Holder(s) at its sole discretion
permits any early redemption under this Clause, it shall not
request a prepayment penalty in addition to the aforementioned
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costs, losses and expenses.

(b)In the event the Company prepays (whether voluntary or

involuntary) or repurchases any Long Term Debt, the Company
shall provide the Majority Debenture Holder(s) a prior written
notice of at least 30 (Thirty) calendar days communicating the
intent of the Company to make such prepayment and the Majority
Debenture Holder(s) shall have the right to require the Company
to redeem the Debentures prior to the Maturity Date by crediting
to the beneficiary account of the relevant Debenture Holder, the
Redemption Amounts (including the principal amount of the
Debentures on a pro rata basis), save and except that there shall
be no minimum amount or advance notice period provided by the
Majority Debenture Holder(s) to the Company for such early
redemption.

For the purposes of this paragraph (b) the term “Long Term
Debt” shall mean any Financial Indebtedness of the Company
with a maturity period of more than 24 (Twenty Four) months.

(c) In the event any early redemption is made in accordance with the

terms of this clause, the principal amount of the Debentures due
and payable on the Maturity Date shall be applied by the Majority
Debenture Holder(s) to any outstanding principal amounts of the
Debentures due and payable in on the Maturity Date in inverse
order of maturity.

(d) Notwithstanding anything contained under this clause, any early

redemption of the Debentures can only be pursuant to the
Applicable Laws including the applicable RBI regulations and
subject to the prior written consent of the Majority Debenture
Holder(s).

Mandatory Prepayment

(a) On the date falling at the expiry of 24 (Twenty Four) months from

the Deemed Date of Allotment (“Mandatory Prepayment
Date”), the Debenture Trustee (acting on the instructions of the
Majority Debenture Holder(s)) shall have the right but not the
obligation, to call upon the Company to redeem in the aggregate
not more than 50% (Fifty Percent) of the Debentures (collectively
referred to as the “Mandatory Prepayment Option”), by
providing a written notice of at least 4 (Four) Business Days prior
to the Mandatory Prepayment Date, to the Company
(“Mandatory Prepayment Notice”).

(b) Upon the issuance of the Mandatory Prepayment Notice by the

Debenture Holder(s) to the Company, the Company shall, on the
Mandatory Prepayment Date, redeem the relevant Debentures by
crediting to the beneficiary account of the relevant Debenture
Holder, the Redemption Amount in respect of the relevant
Debentures.

(c) Notwithstanding anything contained in this Clause, it is hereby

clarified that any prepayment under the terms of this Clause can
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only be pursuant to the Applicable Laws including the applicable
RBI and SEBI regulations.

Tenor

72 (Seventy Two) months from the Deemed Date of Allotment.

Redemption Date

December 29, 2027 being 72 (Seventy Two) months from the
Deemed Date of Allotment (subject to adjustments for day count
convention in accordance with the SEBI Debt Listing Regulations).

Maturity Date

The principal amount of the Debentures shall be payable by the
Company on the Maturity Date (or earlier upon the exercise of the
Put Option or Call Option on the Put Option Date / Call Option Date
being December 29, 2024 ), subject to adjustments on account of
business day convention, in the manner set out in Annexure VI
(Mustration of Bond Cashflows) of this Placement Memorandum.

Redemption Amount

Rs. 10,00,000/- (Rs. Ten Lakhs only) per Debenture on the
Redemption Date plus accrued Coupon in the manner set out in
Annexure VI (lllustration of Bond Cash Flows) of this Placement
Memorandum.

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

Redemption Premium/ | N.A.
Discount
Issue Price Rs. 10,00,000/- (Rs. Ten Lakhs only) per Debenture

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

N.A.

Put Option Date

Shall be the date falling on the completion of 36 (Thirty Six) months
from the Deemed Date of Allotment being December 29, 2024.

Put Option Price

Amount equivalent to the face value of all the Debentures and
accrued Coupon, due and payable as on the date of the Put Option
Exercise Notice.

Call Option Date

Shall be the date falling on the completion of 36 (Thirty Six) months
from the Deemed Date of Allotment being December 29, 2024.

Call Option Price

Amounts equivalent to the face value of all the Debentures and
accrued Coupon and any other Payments due and payable as on the
date of the Call Option Date.

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

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

(b) The Company shall, to the extent required by Applicable

Law(s), also provide a copy of the Put Option Notice to BSE
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(©)

(d)

(e)

(f)

(9)

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

Any Debenture Holder and/or all Debenture Holder(s) desirous
of exercising the Put Option shall send a notice to the Company
in writing (with a copy marked to the Debenture Trustee) at
least 4 (Four) Business Days prior to the Put Option Date
communicating the intent of such Debenture Holder(s) to
exercise the Put Option on the Put Option Date (“Put Option
Exercise Notice”).

Upon the issuance of the Put Option Exercise Notice by the
relevant Debenture Holder(s), the Company shall on the Put
Option Date, redeem the relevant Debentures by crediting to
the beneficiary account of the relevant Debenture Holder, the
Redemption Amount.

The Company shall also pay interest at the rate of 15% (Fifteen
Percent) per annum for the period of delay in making payment
of the Redemption Amount, on the Put Option Date if any of
the Debenture Holders have exercised the Put Option and any
other period of delay, if any, as per the terms of and in
accordance with the SEBI Debt Listing Regulations.

If any of the Debenture Holders have exercised the Put Option,
then after the completion of exercise of such right of Put
Option, the Company shall submit the report to BSE and
inform the Debenture Trustee and the Depositories, in the
manner and upon the terms and conditions as set out in the
SEBI Debt Listing Regulations.

For the avoidance of doubt, it is hereby clarified that
notwithstanding the obligations required to be fulfilled by the
Company under this Clause including sub-clauses (b), (c), (f)
and (g), the right of any Debenture Holder and/or all the
Debenture Holder(s) to issue the Put Option Exercise Notice
and exercise the Put Option on the Put Option Date in
accordance with the terms of this Clause shall be available
independently and shall not be affected by the non-
performance of any such obligations of the Company.

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

(a)

The Company shall send a notice to the Debenture Holder(s)
in writing (with a copy marked to the Debenture Trustee) at
least 21 (Twenty One) calendar days prior to the Call Option
Date, communicating either (a) the intent of the Company to
exercise the Call Option on the Call Option Date or (b) the
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intent of the Company not to exercise the Call Option on the
Call Option Date (“Call Option Notice™).

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

(c) Upon the issuance of the Call Option Notice by the Company
and if the Company has in the Call Option Notice indicated its
intention to exercise the Call Option on the Call Option Date,
the Company shall on the Call Option Date, redeem the
Debentures by crediting to the beneficiary account of the
Debenture Holder(s), the Redemption Amount in respect of the
Debentures.

(d) The Company shall also pay interest at the rate of 15% (Fifteen
Percent) per annum for the period of delay in making payment
of the Redemption Amount on the Call Option Date if the
Company has exercised its Call Option and any other period of
delay, if any, as per the terms of and in accordance with the
SEBI Debt Listing Regulations.

(e) Ifthe Company has exercised its right of Call Option, then after
the completion of such exercise of the right of Call Option, the
Company shall submit the report to BSE and inform the
Debenture Trustee and the Depositories, in the manner and
upon the terms and conditions as set out in the SEBI Debt
Listing Regulations.

Face Value Rs 10,00,000/- (Rs. Ten Lakhs only) per Debenture

Minimum Application and in | The minimum application size for the Issue shall be 10 Debentures
multiples of thereafter and in multiples of 1 Debenture thereafter.

Issue Timing Issue Opening Date: December 27, 2021

Issue Closing Date: December 27, 2021

Date of earliest closing of the Issue, if any: N.A.

Pay-in Date: December 29, 2021

Deemed Date of Allotment: December 29, 2021

All documentation including, but not limited to, the Placement
Memorandum, Board Resolution, Rating Letter, rating rationale
along with the detailed press release and Appointment of Debenture
Trustee to be completed 1 (One) business day prior to Issue Opening
Date.

Issuance mode of the | Demat only
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Instrument

Trading mode of the Instrument

Demat only

Settlement mode of the

Instrument

The pay-in of subscription monies for the Debentures shall be made
by way of transfer of funds from the bank account(s) of the Eligible
Investors (whose bids have been accepted) as registered with the
Electronic Book Provider into the account of the ICCL, as specified
in this regard below:

Name of Bank HDFC BANK
IFSC Code HDFC0000060
Account number ICCLEB

INDIAN CLEARING
CORPORATION LIMITED

Name of beneficiary

Name of Bank ICICI Bank Ltd.

IFSC Code ICIC0000106

Account number ICCLEB

Name of beneficiary INDIAN CLEARING

CORPORATION LTD

Name of Bank YES BANK

IFSC Code YESBOCMSNOC

Account number ICCLEB

Name of beneficiary INDIAN CLEARING
CORPORATION LTD

Cheque(s)/ electronic clearing services (ECS)/credit through RTGS
system/funds transfer to the specified bank account of the Debenture
Holder.

Depositories

NSDL and CDSL

Business Days

Means a day (other than a Saturday, Sunday or a ‘public holiday’ for
the purpose of Section 25 of the Negotiable Instruments Act, 1881
(26 of 1881)) on which banks are open for business in Mumbai, India
and New York, United States of America.

Business Day Convention

In case any Coupon Payment Date or the due date for the performance
of any event, falls on a day which is not a Business Day, the
immediately succeeding Business Day shall be due date for the
Coupon payment or the performance of the event.
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If the Maturity Date (also being the last Coupon Payment Date)
and/or the Put Option Date and/or the Call Option Date, in respect of
the Debentures falls on a day which is not a Business Day, all
Payments to be made on the Maturity Date (including the accrued
Coupon), shall be made on the immediately preceding Business Day.

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

Disclosure  of Interest
Dividend / Redemption Dates

/

Please refer to the column on “Coupon Payment Dates” and “Interest
Payment Dates” under this Clause 5.37 (Issue Details).

Record Date

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

All covenants of the issue

(including side letters,
accelerated payment
clause,

etc.)

As set out in in Clause 7.3 of this Placement Memorandum and as set
out in detail under the Transaction Documents.
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Description regarding Security
(where applicable) including
type of security (movable /
immovable / tangible etc.), type
of charge (pledge /
hypothecation / mortgage etc.),
date of creation of security /
likely date of creation of
security, minimum security
cover, revaluation, replacement
of security, interest to the
debenture holder over and
above the coupon rate as
specified in the Trust Deed and
disclosed in  the  Offer
Document / Placement
Memorandum.

The Issue shall be secured by a charge created by the Issuer in favour
of the Debenture Trustee (for the benefit of the Debenture Holders)
being an exclusive first ranking charge by way of hypothecation over
specific loan receivables / book debts, present and future,
representing amounts due from the various borrowers of the
Company at all times to the extent equal to an amount aggregating to
the total outstanding in relation to the Issue (“Secured Property”)
such that the value of security shall be equal to the Asset Cover. The
Issuer undertakes:
(@) to maintain the value of the Asset Cover at all times till the
obligations under the Issue are discharged;
(b)  to create the security over the Secured Property by executing
a duly stamped deed of hypothecation (“Deed of
Hypothecation”) prior to the Deemed Date of Allotment.
To register and perfect the security created over the Secured
Property by filing Form CHG-9 with the Registrar of
Companies in relation thereto within 30 (Thirty) calendar days
from the date of execution of the Deed of Hypothecation;.
In the event of any fall in the Asset Cover, additional Secured
Property shall be taken in the manner as provided for in the
Deed of Hypothecation.
To provide a list, on a quarterly basis, of specific loan
receivables / identified book debt to the Debenture Trustee and
over Debenture Holders 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 Asset Cover (“Quarterly Secured
Property Report”).
The Debentures shall be considered to be secured only in the
event the Secured Property is registered with Sub-registrar and
Registrar of Companies or Central Registry of Securitisation
Asset Reconstruction and Security Interest of India (CERSAI)
or Depository etc., as applicable or is independently verifiable
by the Debenture Trustee.
The receivables constituting the Secured Property shall meet
the selection criteria as set out under the Deed of
Hypothecation.

(©)

(d)

(€)

()

(9)

Due diligence certificate issued
by the Debenture Trustee

The due diligence certificate issued by the Debenture Trustee to BSE
in accordance with the SEBI circular dated November 03, 2020
(bearing reference no SEBI/HO/MIRSD/CRADT/CIR/P/2020/218)
is annexed hereto as Annexure V11 of this Placement Memorandum.

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

Please refer to Annexure V111 of this Placement Memorandum.

Transaction Documents

Shall be as set out in Clause 7.1 of this Placement Memorandum.
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Conditions Precedent  to | On or prior to the payment of subscription monies by the Debenture
Disbursement Holder(s) proposing to subscribe to the Debentures:

@) The Company shall have submitted to the Debenture Trustee,
a certified true copy of the constitutional documents of the
Company (being the Memorandum of Association and
Articles of Association) and the Certificate of Incorporation;

(b) The Company shall have submitted to the Debenture Trustee,
a certified true copy of the certificate of registration as a non-
banking financial company;

(c) The Company shall have submitted to the Debenture Trustee
and the Debenture Holders:

(i) a certified true copy of the resolution of the
shareholders of the Company under section 42 of the
Act, section 180(1)(a) and section 180(1)(c) of the Act;
and

(if)  a certified true copy of the resolution of the Board of
Directors of the Company and a certified true copy of
the resolution of the Investment and Borrowing
Committee of the Board of Directors of the Company,
under Section 179 of the Act authorizing the issue of
Debentures as also execution and delivery of the
Transaction Documents in that behalf.

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

(e) The Company shall have submitted to the Debenture Trustee,
the rating letter, rating rationale and detailed press release
from the Rating Agency in relation to the Debentures;

0] The Company shall have obtained the consent from the
Debenture Trustee to act as the debenture trustee in relation
to the Debentures;

(o) The Company shall have obtained the consent from the
registrar and transfer agent to act as the registrar and transfer
agent for the issue of Debentures.

(h) The Company shall have submitted to the Debenture Trustee,
a certificate signed by the director / company secretary of the
Company, certifying that:

(i)  the Company and the directors of the Company have
the necessary powers under the Memorandum of
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1)

Association and Articles of Association of the
Company to borrow monies pursuant to the present
issuance of the Debentures;

(i)  the borrowing of monies pursuant to the present
issuance of Debentures will not cause any limit
binding on the Company to be exceeded;

(i) No Material Adverse Effect has occurred in the
Company and/or the business of the Company.

The Company shall have submitted to the Debenture Holders
or the Debenture Trustee, all required documents for the
purpose of satisfying its respective know your customer
requirements; and

The Company shall have submitted to the Debenture Trustee,
its audited account statements for the most recent financial
year or financial half-year.

Conditions
Disbursement

Subsequent

to

The Company shall comply with the following conditions subsequent
within the timelines stipulated herein below:

(@)

(b)

(©)

(d)

(€)

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

Within 4 (Four) working days from the date of closing of the
Issue, the Company shall list the Debentures on the BSE and
obtain the listing approval from the BSE;

Within 30 (Thirty) calendar days from the date of execution
of Deed of Hypothecation, the Company shall perfect the
Security over the Secured Property by filing Form CHG-9
with the applicable Registrar of Companies;

Within 1 (One) Business Day from the Deemed Date of
Allotment, the Company shall provide to the Debenture
Trustee, a certified true copy of the Board of Directors of the
Company allotting the Debentures; and

Within 2 (Two) Business Days from the Deemed Date of
Allotment, the Company shall ensure credit of dematerialised
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account(s) of the allottee(s) of the debentures with the
number of debentures allotted.

Events of Default (including
manner of

voting /conditions of joining
Inter Creditor Agreement)

As mentioned in Clause 7.4 of this Placement Memorandum.

Creation of recovery expense
fund

a. Details and purpose of the recovery expense fund

The Issuer shall create a recovery expense fund in accordance with
the applicable SEBI regulations, including but not limited to the SEBI
circular dated October 22, 2020 (bearing reference number:
SEBI/HO/MIRSD/CRADT/CIR/P/2020/207)

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

As set out in detail under Clause 7.4 of this Placement Memorandum.

Provisions related to Cross
Default Clause

If the Company, in regards to any Financial Indebtedness of the
Company (A) defaults in any payment of any Financial Indebtedness
of the Company beyond the period of grace, if any, provided in the
instrument or agreement under which such Financial Indebtedness
was created or (B) defaults in the observance or performance of any
agreement or condition relating to any Financial Indebtedness of the
Company, 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 (C) due to any default
or an event of default, any Financial Indebtedness of the Company
shall be declared to be due and payable, or required to be prepaid
other than by a regularly scheduled required prepayment, (whether or
not such right shall have been waived) prior to the stated maturity
thereof; or (D) due to any default or an event of default, any Financial
Indebtedness of the Company is cancelled or suspended by a creditor
of the Company; or (E) The Company prepays, as a result of any
event of default, any amount under any other agreement with a third
party for borrowed money or for the extension of credit or for any
other Financial Indebtedness without the prior written consent of the
Debenture Holder(s); or (F) The Company does not inform the
Debenture Holder(s) of one or more other creditors of the Company
having declared acceleration under the terms of any agreement
involving borrowed money or the extension of credit or any other
Financial Indebtedness under which the Company may be obligated
as an issuer, borrower or guarantor; or (G) The Company prepays
(mandatorily or voluntarily) any amount (partially or in full) under
any other agreement with a third party as a result of an event of
default, automatically and without any further notice or formality, for
borrowed money or for the extension of credit or for any other
Financial Indebtedness under which the Company may be obligated
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as a Company without the prior written consent of the Debenture

Holder(s).
Role and Responsibilities of | (a) To oversee and monitor the overall transaction for and on behalf
Debenture Trustee of the Debenture Holders.

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

(c) The Debenture Trustee shall on a half-yearly basis, obtain a
certificate from the statutory auditor of the Company giving the
value of receivables / book debts comprising the Secured
Property including compliance with the covenants of the
Placement Memorandum in the manner as may be specified by
SEBI from time to time and certifying maintenance of hundred
percent asset / security cover or a higher asset cover (in this case
being the Asset Cover) as per the terms of the Placement
Memorandum and/or the Debenture Trust Deed along with the
financial results of the Company in the manner and format as
specified by SEBI.

(d) The Debenture Trustee shall exercise independent due diligence
to ensure that the Security is free from any encumbrances.

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

(f) The Debenture Trustee shall hold and accept the Security for
and on behalf of the Debenture Holder(s).

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

(h) The Debenture Trustee shall monitor the Asset Cover on the
basis of the quarterly reports certified by the Chartered
Accountant/Statutory Auditor, submitted by the Company.

(i) The Debenture Trustee shall enter into any agreements with the
Company or any other entity identified by the Company (and
consented to by the Debenture Trustee) for the creation,
perfection of the Security or any other agreements for and on
behalf of and for the benefit of the Debenture Holder(s).

(J) The Debenture Trustee may, in relation to these presents, act on
the opinion or advice of or any information obtained from any
solicitor, counsel, advocate, valuer, surveyor, broker,
auctioneer, qualified accountant or other expert whether
obtained by the Company or by the Debenture Trustee or
otherwise. Any such advice, opinion or information and any
communication passing between the Debenture Trustee and
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(k)

(1

(n)

(0)

()

(@)

(r)

their representative or attorney or a receiver appointed by them
may be obtained or sent by letter, telegram, cablegram, telex or
telephonic message.

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

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

(m) The Debenture Trustee may accept, without inspection, inquiry

or requisition, such title as the Company may have to the
Secured Property.

The Debenture Trustee shall be at liberty to keep these presents
and all deeds and other documents of title relating to the Secured
Property charged / to be charged to the Debenture Trustee at
their registered office or elsewhere or if the Debenture Trustee
so decides with any banker or a company whose business
includes undertaking the safe custody of documents or with an
advocate or firm of solicitors and the Debenture Trustee may
pay all sums required to be paid on account of or in respect of
any such deposit.

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

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

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

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

(s) The Debenture Trustee does not make any representation and
warranty as to the adequacy of the Security for the Debentures.

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

Risk factors pertaining to the
Issue

As mentioned in SECTION 3: of this Placement Memorandum.

Covenants

As mentioned in Clause 7.3 of this Placement Memorandum.

Representation and warranties

As mentioned in Clause 7.2 of this Placement Memorandum

Ilustration of Bond Cashflows

Kindly refer to Annexure V1 of this Placement Memorandum

Governing Law and
Jurisdiction

The Debentures and the Transaction Documents are governed by and
shall be construed in accordance with the Applicable Laws of India.
The Parties agree that any disputes which may arise out of or in
connection with the Transaction Documents shall be subject to the
exclusive jurisdiction of the courts and tribunals at New Delhi and
that accordingly, any suit, action or proceedings (“Proceedings”)
arising out of or in connection with the Transaction Documents may
be brought in such courts or tribunals. Provided that the Debenture
Trustee, may, however, in its absolute discretion commence any
Proceedings arising out of the Transaction Documents in any other
court and tribunal in India, and the Company irrevocably submits to
and accepts for itself and in respect of its property, generally and
unconditionally, the jurisdiction of such court or tribunal, and the
Company irrevocably waives any objection it may have now or in the
future to the laying of the venue of any Proceedings and any claim
that any such Proceedings have been brought in an inconvenient
forum.

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

Note:
1.
disclosed.
2.
securities shall be annexed.
3.
4,

The list of documents which has been executed in connection with the issue and subscription of debt

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

The Issuer shall provide granular disclosures in this Placement Memorandum, 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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5. While the debt securities are secured to the tune of 1.10 (One Decimal Point One Zero) times of the
principal amount or as per the terms of offer document/ Placement Memorandum, in favour of
Debenture Trustee, it is the duty of the Debenture Trustee to monitor that the security is maintained,
however, the recovery of 1.10 (One Decimal Point One Zero) times the amount shall depend on the
market scenario prevalent at the time of enforcement of the security.

Creation of Security: The Issuer shall give an undertaking in the Placement Memorandum that the
assets on which charge is created are free from any encumbrances and in cases where the assets are
already charged to secure a debt, the permission or consent to create a second or pari-passu charge
on the assets of the issuer has been obtained from the earlier creditor

The Issuer hereby undertakes that the assets on which the first ranking exclusive charge is created by the
Company in favour of the Debenture Trustee to secure the obligations of the Company in relation to the
Debentures under the terms of the Deed of Hypothecation, being the Secured Property, are free from any
encumbrances.
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SECTION 6: DISCLOSURES PERTAINING TO WILFUL DEFAULT

In case of listing of debt securities made on private placement, the following disclosures are required to
be made vide the SEBI Debt Listing Regulations:

A Name of the Bank declaring the entity as a Wilful Defaulter: NIL

B. The year in which the entity is declared as a Wilful Defaulter: NIL

C.

D. Outstanding amount when the entity is declared as a Wilful Defaulter: NIL

E. Name of the entity declared as a Wilful Defaulter: NIL

F. Steps taken, if any, for the removal from the list of wilful defaulters: NIL

G. Other disclosures, as deemed fit by the Issuer in order to enable investors to take informed

decisions: NIL

H. Any other disclosure as specified by the Board: NIL
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SECTION 7:  TRANSACTION DOCUMENTS AND KEY TERMS

7.1 Transaction Documents
The following documents shall be executed in relation to the Issue (““Transaction Documents”):

A Debenture Trustee Agreement, which will confirm the appointment of Catalyst Trusteeship
Limited as the Debenture Trustee (“Debenture Trustee Agreement”);

B. Debenture Trust Deed, which will set out the terms upon which the Debentures are being issued
and shall include the representations and warranties and the covenants to be provided by the Issuer
(“Debenture Trust Deed”);

C. Deed of Hypothecation whereby the Issuer will create an exclusive charge by way of
hypothecation over the Secured Property in favour of the Debenture Trustee to secure its
obligations in respect of the Debentures (“Deed of Hypothecation”); and

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

The Debenture Trustee Agreement, the Debenture Trust Deed and the Deed of Hypothecation shall be
executed prior to the Deemed Date of Allotment.

7.2 Representations and Warranties of the Issuer

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

@ Authority and Capacity

Q) The Company has been duly incorporated, duly organized and is validly existing, under
Applicable Law.

(i) The Company has the corporate power, authority and all 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.

(iii)  The Company is in compliance with Applicable Law for the performance of its obligations
with respect to this Issue.

(iv) The Company represents that all consents, and actions of, filings with and notices to any
Governmental Authority as may be required to be obtained by the Company in connection
with the Issue has been obtained and is in full force and effect.

(b) Validity and admissibility in evidence:

All approvals, authorizations, consents, permits (third party, statutory or otherwise) required or
desirable:

Q) 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;
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(i) 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
have been obtained or effected and are in full force and effect.
Compliance

(i)  The Company is in compliance with Applicable Law for the performance of its obligations
with respect to this Issue.

(i)  The Company represents that all consents, and actions of, filings with and notices to any
Governmental Authority as may be required to be obtained by the Company in connection
with the Issue has been obtained and is in full force and effect.

Corporate Matters

(1) All the legal and procedural requirements specified in the constitutional documents have
been duly complied with in all respects in relation to the Issue.

(i) The registers, and minute books (including the minutes of board and shareholders
meeting) required to be maintained by the Company under Applicable Law:

A. are up-to-date and have been maintained in accordance with Applicable Law;

B. comprise complete and accurate records of all information required to be recorded
in such books and records; and

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

Non-conflict with other obligations

The Issue (or any of the obligations undertaken by the Company in relation thereto) does not and
will not result in any violation or be in conflict with any Applicable Law to which the Company
is subject, including but not limited to any laws and/or regulations regarding anti-money
laundering/ the combat against terrorist financing and financial sanctions as well as any agreement
or instrument binding upon it or any of its assets, including but not limited to any terms and
conditions of the existing Financial Indebtedness of the Company.

Accounts and Records
The books of accounts of the Company have been fairly and properly maintained, the accounts of
the Company have been prepared in accordance with Applicable Law and in accordance with the

generally accepted accounting principles, so as to give a true and fair view of the business
(including the assets, liabilities and state of affairs) of the Company and its subsidiaries.

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

(i) As on date, the Company has not received any written notice of any Tax disputes or other
liabilities of Taxes in respect of which a claim has been made or notice has been issued
against the Company.

Legal / Litigation Matters

() There are no claims, investigations or proceedings before any Governmental Authority in
progress or pending against or relating to the Company, other than in the normal course
of business, which would have a Material Adverse Effect on the Debentures (or the
holders thereof) or on the ability of the Company to make the scheduled Payments in
relation to the Debentures.

(i) There are no unfulfilled or unsatisfied judgments or court orders of which the Company
has notice and which is outstanding against the Company which would have a Material
Adverse Effect on the Debentures (or the holders thereof) or on the ability of the Company
to make the scheduled Payments in relation to the Debentures.

(iii)  The Company has not taken any action nor has any order been passed for its winding-up,
dissolution or re-organisation or for the enforcement of any security over its assets or for
the appointment of a liquidator, supervisor, receiver, administrator, administrative
receiver, compulsory manager, trustee or other similar officer for it or in respect of its
assets.

(iv)  There is no action, suit, proceeding or investigation pending or, to the Company’s
knowledge, currently threatened against the Company that questions the validity of the
Transaction Documents, or the right of the Company to execute the Transaction
Documents or the right of the Company to issue the Debentures or that could reasonably
be expected to result in any Event of Default.

Assets

Except for the security interests and encumbrances created and recorded with the Ministry of
Corporate Affairs (available using CIN L67120MH1993PLCO070739 on the website
http://www.mca.gov.in/mcafoportal/showIndexOfCharges.do under the heading Index of
Charges), the Company 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.

Employees

The Company is in compliance with all obligations under the applicable labour laws and other
laws in relation to its employees.

Pari Passu ranking

Its payment obligations under the Transaction Documents rank at least pari passu with the claims
of all of its other unsecured and unsubordinated creditors, existing and future, except for
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obligations mandatorily preferred by law applying to companies generally or otherwise agreed in
writing from time to time between the Company and the Debenture Trustee.

Event of Default

The Company hereby represents that there is no Event of Default (as defined below) that has
currently occurred or is continuing as on the date hereof.

Material Adverse Effect

The Company hereby represents that there is no Material Adverse Effect existing and is likely to
occur and that there are no circumstances existing which could give rise, with the passage of time
or otherwise, to a Material Adverse Effect on the Debentures (or the holders thereof) or on the
ability of the Company to make the scheduled Payments in relation to the Debentures.

Audit

The annual accounts of the Company are audited by an auditor from a reputable firm of
independent chartered accountants.

Good Business Standard

The Company in its business transactions with its shareholders, partners, managers, staff, affiliates
or affiliates of such entities or persons keeps within normal, good and acceptable business
standards, including transactions being on arm's length.

No Immunity

Neither the Company, nor any of its assets are entitled to immunity from suit, execution,
attachment or other legal process in its jurisdiction of incorporation. This Issue (and the documents
to be executed in relation thereto) constitutes, and the exercise of its 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.

Security

Save and except the charge created to secure the Debentures (and any other charges disclosed to
the Debenture Trustee), the Secured Property herein before expressed to be granted, conveyed,
assigned, transferred and assured unto the Debenture Trustee is the sole and absolute property of
the Company and is free from any other mortgage, charge or encumbrance and is not subject to
any lis pendens, attachment, or other order or process issued by any Governmental Authority and
that the Company has a clear and marketable title to the Secured Property.

Information
All information provided by the Company is true and accurate in all respects as on the date it was
provided or as on the date at which it was stated and is not misleading, whether by reason of

omission to state a material fact or otherwise.

Nature of Representations and Warranties
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Subject to the below paragraph, each of the representations and warranties set out above shall be
true and accurate as on the date of the execution of the Debenture Trust Deed, the Deemed Date
of Allotment and on each Coupon Payment Date and the Maturity Date.

Provided that the representations and warranties as stated under this Clause 7.2 shall be repeated
on each date commencing from the date of the execution of the Debenture Trust Deed until the
Final Settlement Date.

Covenants of the Issuer

Affirmative Covenants and Reporting Covenants

The Company hereby covenants with the Debenture Trustee that the Company shall, in addition
to the affirmative covenants and reporting covenants set out in this Clause 7.3(A) (except as may
otherwise be agreed in writing by the Debenture Trustee (acting upon the instructions of the
Majority Debenture Holders)), undertakes to comply with the following covenants:

@ Utilisation of proceeds of Debentures

The Company shall utilise the monies received upon subscription of the Debentures solely
towards meeting the funding requirements of the Company for growing its Micro Small
and Medium Enterprises (MSME) loan portfolio (collectively the “Purpose”) and procure
and furnish to the Debenture Trustee, a certificate from the statutory auditors of the
Company in respect of the utilisation of funds raised by the issue of Debentures towards
the Purpose, within 60 (Sixty) calendar days from the Deemed Date of Allotment and at
the end of each financial year.

The Company shall within 45 (Forty-Five) calendar days from the end of every quarter
submit to BSE, a statement indicating the utilization of Issue proceeds, which shall be
continued to be given till such time the Issue proceeds have been fully utilised or the
purpose for which these proceeds of Issue were raised has been achieved

(b) Validity of Transaction Documents

The Company shall ensure that the Transaction Documents shall be validly executed and
delivered and shall continue in full force and effect and shall constitute a direct, general,
unconditional and legally valid and binding obligations of the Company enforceable in
accordance with its terms.

(© Further documents and acts

The Company shall execute all such deeds, documents, instruments and assurances and
do all such acts and things the Debenture Trustee may require for exercising the rights
under the Debenture Trust Deed and the Debentures and for perfecting the Debenture
Trust Deed or for effectuating and completing the Security intended to be hereby created
or for ensuring that the Security is adequately insured and is in proper condition and shall
from time to time and at all times after the Security hereby constituted shall become
enforceable, execute and do all such deeds, documents, assurance, acts, and things as the
Debenture Trustee may require for facilitating realisation of the Secured Property and in
particular the Company shall execute all transfers, conveyances, assignments and
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assurance of the Secured Property whether to the Debenture Trustee or to their nominees
and shall give all notices and directions which the Debenture Trustee may think expedient.

Make the Relevant filings with the Registrar of Companies/SEBI

Pursuant to the Act and the relevant rules thereunder, the Company undertakes to make
the necessary filings of the documents mandated therein including the Form PAS-3 for
return of allotment with the Registrar of Companies and/or SEBI within the timelines
stipulated under the Act and the relevant rules thereunder.

Compliance with laws

The Company shall comply with:

(i)

(i)

(iii)

all laws, rules, regulations and guidelines (including the Act) as applicable in
respect to the Issue, and obtain such regulatory approvals as may be required from
time to time, including but not limited, in relation to the following (i) the SEBI
Debt Listing Regulations, as may be in force from time to time during the
currency of the Debentures; (ii) the provisions of the listing agreement entered
into by the Company with the stock exchange in relation to the Debentures
including the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (Listing Regulations), each as amended, modified or
supplemented from time to time, and (iii) the Companies (Prospectus and
Allotment of Securities) Rules, 2014 and the other notified rules under the Act,
each as amended, modified or supplemented from time to time;

comply with all the applicable provisions as mentioned in the Securities and
Exchange Board of India (Debenture Trustee) Regulations, 1993, the SEBI Debt
Listing Regulations, RBI Master Direction dated September 1, 2016 bearing
reference no. DNBR.PD.007/03.10.119/2016-17 on ‘Non-Banking Financial
Company —Systemically Important Non-Deposit taking Company (Reserve Bank)
Directions, 2016°, the Act, Issuance of Non-Convertible Debentures (Reserve
Bank) Directions, 2010, and/or any other notification, circular, press release
issued by the SEBI/RBI, each as amended, modified or supplemented from time
to time.

The Company shall, while submitting quarterly/ annual financial results to the
BSE disclose inter alia the following line items along with the financial results
and the same shall be communicated to the Debenture Holder(s) on a half-yearly
basis:

debt- equity ratio of the company;
debenture redemption reserve (if applicable);
net worth;

net profit after tax;

earnings per share;

current ratio;

long term debt to working capital;
bad debts to account receivable ratio;
current liability ratio;

total debts to total assets;

debtors turnover;

inventory turnover,;
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M. operating margin (%);
N. net profit margin (%); and
0. sector specific equivalent ratios, as applicable.

Financial Statements

(i)

(i)

The Company shall submit to the Debenture Trustee (and to the Debenture
Holder(s), if so requested), its duly audited annual accounts, within 120 (One
Hundred and Twenty) days from the close of its accounting year.

The Company shall submit to the Debenture Trustee (and to the Debenture
Holder(s), if so requested), its provisional quarterly financials, within 45 (Forty
Five) days from the close of each of its accounting quarters.

Notify the Debenture Trustee

The Company shall provide / cause to be provided information in respect of the following
promptly and no later than 5 (Five) Business Days from the occurrence of such event
(unless otherwise specifically provided):

(i)

(i)

(iii)

(iv)

(v)

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

inform the Debenture Trustee promptly about any failure to create Security and
about all orders, directions, notices of court/tribunal affecting the Secured
Property.

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

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

The Company agrees that it shall forward to the Debenture Trustee promptly,
which information can be forwarded in electronic form or fax:

A a copy of the Statutory Auditors’ and Directors’ Annual Report, Balance
Sheet and Profit & Loss Account and of all periodical and special reports
at the same time as they are issued;

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

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

The Company shall notify the Debenture Trustee in writing, of any proposed change in
the nature or scope or the business or operations of the Company or the entering into any
agreement or arrangement by any person that may materially affect the assets and
liabilities of the Company, at least 3 (Three) Business Days prior to the date on which
such action is proposed to be given effect.
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Furnish Information to Debenture Trustee

The Company shall provide to the Debenture Trustee or their nominee(s) (and to the
Debenture Holder(s), if so requested), information in respect of the following within a
maximum of 15 (Fifteen) calendar days from the occurrence of such event:

(i)

(ii)

(iii)

(iv)

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

The Company shall submit such information as the Debenture Holders may
require as to all matters relating to the business, property and affairs of the
Company that materially impacts the interests of the Debenture Holders and
provide access to relevant books of accounts 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
Secured Property, together with all records, registers in relation to the Secured
Property as required by the Debenture Trustee.

As soon as available and in any event within 15 (Fifteen) Business Days after the
end of each calendar month, the Company shall furnish to the Debenture Trustee
and Debenture Holders, an updated List of Receivables constituting the Secured
Property, sufficient to maintain the Asset Cover.

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

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

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

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

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

E. A certificate from the Director/ Managing Director of the Company, the
value of the book debts/receivables underlying the Secured Property and
stating that the assets of the Company which are available by way of
security are sufficient to discharge the claims of the Debenture Holders
as and when they become due;

F. Certificate from an independent Chartered Accountant, certifying the
value of book debts/receivables underlying the Secured Property;

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

(v) The Company hereby covenants and undertakes that it shall within 45 (Forty
Five) calendar days from the end of each financial quarter, submit to the
Debenture Trustee, an asset cover certificate in respect of the Secured Property
in the applicable format prescribed under Annexure A of the SEBI circular dated
November 12, 2020 (bearing reference number: SEBI/ HO/ MIRSD/ CRADT/
CIR/ P/ 2020/23) to enable the Debenture Trustee to submit the same to the
relevant stock exchange(s) within the timelines stipulated under Applicable Law.

(vi) The Company shall submit a certificate from its statutory auditory to the
Debenture Trustee on a half-yearly basis, giving the value of receivables / book
debts comprising the Secured Property including compliance with the covenants
of the Placement Memorandum in the manner as may be specified by SEBI from
time to time and certifying maintenance of hundred percent asset / security cover
or a higher asset cover (in this case being the Asset Cover) as per the terms of the
Placement Memorandum and/or the Debenture Trust Deed along with the
financial results of the Company in the manner and format as specified by SEBI.

(vii)  The Company undertakes to provide all information/ documents required to be
submitted to the Debenture Trustee, to enable it to carry out the due diligence in
terms of SEBI circular dated November 3, 2020 and bearing number SEBI/ HO/
MIRSD/ CRADT/ CIR/ P/ 2020/218 and necessary reports / certificates to the
stock exchanges / SEBI and make the necessary disclosures on its website, in
terms of the SEBI circular dated November 12, 2020 and bearing number SEBI/
HO/ MIRSD/ CRADT/ CIR/ P/ 2020/230, as amended, replaced or modified from
time to time.

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

Asset Cover

The Company shall maintain the Asset Cover as required under the Deed of
Hypothecation at all times until the Final Settlement Date.

Transfer of unclaimed Redemption Amounts.

The Company shall comply with the provisions of the Act relating to transfer of unclaimed
redemption and coupon amounts of Debentures to Investor Education and Protection Fund
(“IEPF”), if applicable to it.

Security

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

Q) The Debentures shall be secured by way of a first ranking exclusive and
continuing charge on the Secured Property prior to the Deemed Date of
Allotment;
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(i) It shall perfect the security over the Secured Property by filing Form CHG-9 with
the Registrar of Companies in relation thereto within 30 (Thirty) calendar days
from the date of execution of the Deed of Hypothecation;

(iii)  The Company shall keep the Secured Property adequately insured, in a proper
condition and shall pay all taxes, cesses, insurance premium with the Secured
Property within the time permissible under Applicable Laws.

(iv) The Company covenants that it shall co-operate and shall provide all necessary
assistance and furnish such information or documents as may be required by the
Debenture Trustee and/or the Debenture Holders, to the satisfaction of the
Debenture Trustee to enable it to make necessary filings in connection with the
creation of security over the Secured Property with the Central Registry of
Securitisation Asset Reconstruction and Security Interest of India.

Notwithstanding the above, the Company shall take all the necessary and requisite actions,
including the making of all filings with the relevant authorities, such as the Registrar of
Companies, in order to perfect the security over the Secured Property created or modified
(by way of addition or substitution or replacement of Receivables, as provided for in the
Deed of Hypothecation) by the Company, at least on a semi-annual basis. The Company
shall submit the requisite proof of such perfection of security to the Debenture Trustee.
Notwithstanding anything contained in the Transaction Documents, in the event, the
Company agrees with any of its lender(s) / Debenture Trustee(s) / Debenture Holder(s) /
other instrument holder(s) for a period of less than 6 (Six) months from the date of
modification / substitution / replacement of book debts / receivables, for filing the
necessary form for modification of charge with the Registrar of Companies, the Company
shall have to file the necessary form for modification of charge over the Receivables with
the Registrar of Companies within such reduced period as agreed with any of its other
lender(s) / Debenture Trustee(s) / Debenture Holder(s) / other instrument holder(s).

Financial Terms and Conditions

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

The Company shall carry out subsequent valuation of the Secured Property, at the request
of the Debenture Trustee;

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

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

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

The Company shall, as soon as practicable, and in any event within 5 (Five) Business
Days upon the occurrence of the following event(s):

A.

J.

change in the shareholding structure of the Company;

change in the senior management officials of the Company including but not
limited to the Key Managerial Personnel of the Company, Chief Executive
Officer, Chief Financial Officer / Head of Finance, Treasury, Chief Operations
Officer/ Head of Business and the Head of Audit;

approval by the Board of Directors of the Company of the annual business plan
including a detailed investment budget and forecast accounts for the following
Financial Year and financial projections for at least the next 5 (five) years;

after the Company obtains knowledge thereof or reasonably should have obtained
actual knowledge thereof, notice of the occurrence of any event or circumstance
that could be expected to result in a Material Adverse Effect;

after the Company obtains or reasonably should have obtained actual knowledge
thereof, notice of any dispute, litigation, investigation or other proceeding
affecting the Company or its property or operations, which, if adversely
determined, could result in a Material Adverse Effect;

after the Company obtains knowledge thereof, notice of the occurrence of any
event which constitutes in the opinion of the Company a potential Event of
Default or an Event of Default specifying the nature of such event and any steps
the Company is taking and proposes to take to remedy the same;

any prepayment or notice of any prepayment of any Financial Indebtedness of the
Company;

any alteration or amendment of constitutional documents of the Company;

if there is any fraud, amounting to more than 1% (One Percent) of Gross Loan
Portfolio; and

such other information, as may be required by the Debenture Trustee.

the Company shall notify the Debenture Trustee in writing, of any notice of an application
for winding up having been made or receipt of any statutory notice of winding up under
the provisions of the Act or any other notice under any other law or otherwise of any suit
or legal process intended to be filed affecting the title to the property of the Company.
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the Company shall 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 material respect.

the Company shall notify the Debenture Trustee promptly in writing, of any event which
constitutes an Event of Default, specifying the nature of such event and any steps the
Company is taking and proposes to take to remedy the same.

the Company shall provide to the Debenture Trustee such further information regarding
the financial condition, business and operations of the Company as the Debenture Trustee
may reasonably request in relation to the Payments due to be made on the Debentures;

the Company shall notify the Debenture Trustee promptly of any revision in the rating
provided by the Rating Agency in the Issue.

the Company shall inform the Debenture Trustee before declaring or distributing any
dividend, unless the Company has paid the amounts then due and payable on the
Debentures under the Debenture Trust Deed.

the Company shall inform the Debenture Trustee of one or more of the other creditors of
the Company accelerating its payment obligations on the grounds of (a) a material adverse
effect in the financial, operational or regulatory conditions governing the Company or (b)
on account of a breach of representation or breach of an information covenant) under the
terms of any other agreement involving borrowed money or the extension of credit or any
other indebtedness under which the Company may be obligated as a borrower or
guarantor.

the Company shall, as soon as available, and in any event within 120 (One Hundred and
Twenty) calendar days after the end of each Financial Year of the Company, provide the
annual reporting required and in form and substance satisfactory to the Debenture Trustee
and the Debenture Holders. Such reporting will include information detailing:

A. certified copies of its audited consolidated and non-consolidated (if any) financial
statements for its most recently completed Financial Year, prepared in accordance
with Indian GAAP / Indian accounting standards (IND AS) including its balance
sheet, income statement and statement of cash flow. All such information shall
be complete and correct in all material respects and fairly represents the financial
condition, results of operation and changes in cash flow of the Company as of the
date thereof;

B. a certificate of the Chief Financial Officer or a Director of the Company
confirming that his or her review has not disclosed the existence of any potential
Event of Default or any Event of Default;

C. all annual information submitted to the RBI; and

D. the corporate social responsibility report confirming adherence by the Company
to its corporate social responsibility policy.
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Preserve Corporate Status

The Company shall diligently preserve its corporate existence and status and its license
to conduct business as a non-banking financial company and any other rights, licenses
and franchises necessary for its obligations under the Debentures and the Transaction
Documents and continue to be a validly existing organization in good standing and at all
times act and proceed in relation to its affairs and business in compliance with Applicable
Law.

Furnish Information to Debenture Trustee

The Company shall provide to the Debenture Trustee or their nominee(s) (and to the
Debenture Holder(s), if so requested), information in respect of the following within a
maximum of 15 (Fifteen) calendar days from the occurrence of such event:

Submit to the Debenture Holder (in a format which shall be provided by the Debenture
Holder from time to time) such other information relevant to the Issue that the Debenture
Holder may reasonably request on a monthly, quarterly and annual basis or pursuant to
an annual diligence by the Debenture Holder, subject to such information being available
with the Company.

As soon as practicable, and in any event within 1 (One) Business Day, upon the Company
having knowledge of any winding up proceeding including filing of any application under
the IBC or initiation of any insolvency resolution process against the Company under the
IBC.

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

A. Financials, operations, portfolio growth and asset quality, funding in formats
acceptable to the Debenture Holder(s);

B. the shareholding structure and composition of the board of directors in the
Company;

C. If applicable, the financial and other returns filed by the Company with the RBI
(including without limitation, the form NBS-7 filed by the Company with the RBI);

D. A statement, signed by an authorized signatory of the Company, at least on a
quarterly basis, certifying:

(@ the value of the book debts/receivables under the Secured Property. Provided
that the statement under this sub-clause (a) shall also be supported by the
statutory auditor of the Company (on a half-yearly basis);

(b) that the Company is maintaining the Asset Cover in accordance with the
provisions of the Debenture Trust Deed;
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(c) that the Receivables constituting the Secured Property have not been charged
or hypothecated in favour of any other party except the Debenture Trustee
and that they are free from any encumbrances; and

(d) that the Receivables comprising the Secured Property continue to fulfil the
selection criteria as set out in Schedule 111 (Eligibility Criteria) of the Deed
of Hypothecation

(hereinafter referred to as the “Secured Property Certificate™).

The Company shall provide a written notice regarding any Designated Event, at least 20
(Twenty) calendar days prior to such Designated Event, to the Debenture Holder(s).

The Company shall until the Final Settlement Date, comply and provide the Debenture
Holder(s), with the monthly reporting requirements of the Debenture Holder(s) in the
format as set out in Schedule VI (Monthly Reporting Requirements) (which format may
be adjusted by the Debenture Holder from time to time) of Part D of the Debenture Trust
Deed within 45 (Forty Five) calendar days from the end of each calendar month.

The Company agrees and undertakes that it shall submit to the Debenture Holder until the
Final Settlement Date, on a quarterly basis and as soon as the same becomes available,
but in any event within 30 (Thirty) calendar days of receipt by the Company, any
information and/or documentation in relation to impact data in accordance with the
template to be provided by the Debenture Holder to the Company every quarter.

The Company shall maintain until the Final Settlement Date, adequate management
systems to screen investments against the list set out under Schedule VII (Environmental,
Social and Governance (ESG) Exclusion List) of Part D of the Debenture Trust Deed.

B. Financial Covenants

Within 45 (Forty Five) calendar days from the end of each quarter, the Company shall submit a
certificate signed by the chief financial officer or an authorised signatory of the Company
confirming the Company’s compliance with the Financial Covenants set out hereinafter. The
Company shall ensure that on the last day of each calendar quarter, (unless specified otherwise)
until the Final Settlement Date maintain:

(@)

(b)

(©)

(d)

The Company shall at all times until the Final Settlement Date, maintain a ratio of
Regulatory Capital divided by the Risk Weighted Assets of whichever is higher: (a) 20%
(Twenty Percent); or (b) the minimum ratio imposed on the Company according to the
Local Requirements.

The Company shall at all times until the Final Settlement Date, maintain a ratio of Foreign
Currency Assets, minus Foreign Currency Liabilities divided by Regulatory Capital
between 50% (Fifty Percent) and -50% (Minus Fifty Percent).

The Company shall at all times until the Final Settlement Date, maintain the Portfolio
Quality 90 (Ninety) Days Ratio of less than or equal to 7.5% (Seven Decimal Point Five
Percent).

The Company shall at all times until the Final Settlement Date, maintain the Open Loan
Position 90 (Ninety) Days of less than or equal to 20% (Twenty Percent) of the Regulatory
Capital.
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() The Company shall at all times until the Final Settlement Date, maintain a Return on
Average Assets ratio of greater than nil.

For the purpose of this Clause 7.3(B) (Financial Covenants), the following terms shall have the
meaning ascribed to them as provided below:

"Foreign Currency Assets” shall mean the aggregate of all assets of the Company consisting of
loans, deposits, claims or other assets that by their terms are payable in any currency other than
the domestic currency. However, assets of the Company that are payable in domestic currency of
the Company but whose value is indexed to a foreign currency shall be considered as Foreign-
Currency Assets.

“Foreign Currency Liabilities” shall mean the aggregate of all liabilities of the Company
consisting of loans, deposits, claims or other liabilities that by their terms are payable in any
currency other than the domestic currency. However, foreign currency liabilities that are indexed
to the domestic currency of the Company or that are hedged against exchange rate fluctuations
with the domestic currency of the Company shall not be considered as part of its Foreign-Currency
Liabilities.

“Gross Loan Portfolio” shall mean the aggregate outstanding balance of all the loans disbursed
by the Company in the normal course of its activity.

"Loan Loss Reserves” shall mean the total reserve established to cover potential losses in the
Company’s outstanding loans or other credit facilities.

"Local Requirements” shall mean all national and local laws, regulations and specific decisions
by any competent authority applicable to the Company.

“Open Loan Position 90 (Ninety) Days” shall mean Gross Loan Portfolio with clients that are
overdue with interest or principal payments for more than 90 (Ninety) days, plus Refy Portfolio
minus Loan Loss Reserves.

"Portfolio Quality 90 (Ninety) Days Ratio” shall mean the sum of the Company’s outstanding
balance of loans and other credit facilities overdue for more than 90 (Ninety) plus Refy Portfolio
plus the gross amount of loans written off over any 12 (Twelve) month period ending on a day on
which the loan is outstanding, divided by the Gross Loan Portfolio of the Company.

“Portfolio under Management” shall mean any off-balance sheet portfolio that (i) is owned by a
third party and is managed or serviced by the Company, or (ii) has been sold or securitized by the
Company and remains serviced or managed by the Company.

“Refy Portfolio” shall mean the principal balance of all loans and other credit facilities
outstanding, including Portfolio Under Management, that have been renegotiated or modified to
either lengthen or postpone the originally scheduled instalments of principal, or substantially alter
the original terms of the loans, plus the principal balance of loans and other credit facilities
outstanding, including Portfolio Under Management, that have been disbursed to enable
repayment of prior loans by clients who otherwise would have been unable to pay the originally
scheduled instalments. It does, however, not include any loans already reported in PAR90 and/or
in the special category Volume of rescheduled/restructured/refinanced loans under Covid-19
related rules.

"Regulatory Capital” shall mean the capital of the Company according to the Local Requirements.
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“Return on Average Assets” shall mean sum of the Company’s net income of the current month
and that of the prior 11 (eleven) months divided by the sum of the Company’s Total Assets for the
current month plus that of the prior 11 (eleven) months divided by 12 (twelve).

"Risk Weighted Assets ” shall mean the risk weighted assets of the Company according to the Local
Requirements.

“Total Assets” shall mean the total value of the Company’s assets, including, but not limited to,
cash, cash equivalents, its loan portfolio and fixed assets, but excluding foreign currency deposits
or similar assets blocked as guarantees for a back-to-back reception of local currency liabilities
from a financial intermediary.

“Volume of rescheduled/restructured/refinanced loans under Covid-19 related rules” shall mean
the principal balance of all loans outstanding that have been renegotiated or modified to either
lengthen or postpone the originally scheduled instalments of principal, or substantially alter the
original terms of the loans as a result of the impact of the Covid-19 Pandemic. These special
rescheduling are either imposed, recommended or allowed by, inter alia, the relevant local
regulator and/or authorities under a regulation and/or framework enacted as a direct result of the
Covid-19 Pandemic. It does not include loans that have been renegotiated or modified more than
one time.

Negative Covenants

The Company hereby covenants with the Debenture Trustee that the Company shall not, (except
as may otherwise be previously agreed in writing by the Debenture Trustee, acting on behalf of
the Majority Debenture Holders), until the Final Settlement Date, undertake the following:

Merger, Consolidation, etc.

the Company shall not enter into any agreement to effectuate any change of Control, consolidate
or amalgamate with or merge with or into or receive all or substantially all the assets or obligations
of, another entity.

Disposal of Assets

the Company shall not enter into any agreement to effectuate any sale, transfer or other disposition
of all or substantially all of the assets of the Company in any manner whatsoever including any
material assets of the Company, other than in ordinary course of business including any
securitization / portfolio sale of assets undertaken by the Company in its ordinary course of
business.

Change of Control

the Company shall not take any action which results in permitting any person or group of persons
Acting in Concert to acquire Control of the Company.

For the purposes of this paragraph (g) the term “Acting in Concert” shall mean a group of persons
who, pursuant to an agreement or understanding (whether formal or informal), actively co-operate,
through the acquisition of shares in the Company by any of them, either directly or indirectly, to
obtain or consolidate Control of the Company.

(Each of the events referred to in sub-clause (a), (b) and (c) of this Clause 7.3(C) shall be referred to as a
“Designated Event”).
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Constitutional Documents

The Company shall not make any amendments to its constitutional documents in a manner which
would prejudicially affect the interests of the Debenture Holder(s).

Arrangement with creditors

the Company shall not enter into any material compromise or arrangement or settlement with any
of its secured creditors that would prejudicially affect the interests of the Debenture Holder(s).

Change of business

the Company shall not change the general nature of its business from that which is permitted as a
non-deposit accepting or holding non-banking financial company registered with the RBI.

Wind-up, liquidation

the Company shall not take any action towards the winding-up, liquidation or dissolution of the
Company.

Payment of dividend

The Company shall not declare or pay any dividend to its shareholders during any financial year
unless it has paid the amounts then due and payable on the Debentures or has made provisions
satisfactory to the Debenture Trustee for making such payment.

No Encumbrance Over Secured Property

The Company shall not, until the Final Settlement Date, create any further charge or encumbrance
over the Secured Property, except as created in favour of the Debenture Trustee for the benefit of
the Debenture Holders, under the terms of the Debenture Trust Deed and the Deed of
Hypothecation.

Events of Default

If one or more of the events specified below and as specified in this Clause 7.4 (hereinafter each
an ‘Event of Default’ and collectively, 'Events of Default™) happen(s), the Debenture Trustee
shall be entitled to exercise any and all rights hereunder as contained in the Debenture Trust Deed:

If the Company defaults in making repayment of the Coupon and/or the Redemption Amount on
the respective Due Date(s) in full or in part, unless such failure to pay is caused by administrative
or technical error and payment is made within 3 (Three) calendar days from the Due Date;

Any representation, warranty or statement made, repeated or deemed made by the Company in,
or pursuant to the Transaction Documents is (or proves to have been) incomplete, untrue, incorrect
or misleading in any material respect when made, repeated or deemed made.

An order is made or an effective resolution passed for the winding-up or dissolution, judicial
management or administration of the Company and/or its assets, or the Company ceases to carry
on all of its business or operations, except for the purpose of and followed by a reconstruction,
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amalgamation, re-organisation, merger or consolidation on terms approved by a Special
Resolution of the Debenture Holders;

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

Other than as specifically provided in the Debenture Trust Deed and the occurrence of any event
under the Debenture Trust Deed, the Company defaults in the performance of any other covenants,
obligations, representations or warranties on the part of the Company under the Transaction
Documents, unless the Debenture Trustee (acting on the instructions of the Majority Debenture
Holder(s)) reasonably believes that such default is capable of being cured and such default is
cured within 30 (Thirty) calendar days of (a) the date of the Debenture Holder(s) notifying the
Company of the default and the requirement of remedying such default; or (b) the date on which
the Company becomes aware of the occurrence of such default, whichever is earlier.

Security

Q) When the Company creates or attempts to create any charge on the Secured Property or
any part thereof without the prior approval of the Debenture Trustee / Debenture Holders
or the Asset Cover is not maintained by the Company.

(i) If the Secured Property or any part thereof is sold, leased, transferred, assigned, charged,
encumbered or alienated without the approval of the Debenture Trustee. It is hereby
clarified that the prior approval of the Debenture Trustee shall not be required for the
replacement of assets (in full or in part) comprising the Secured Property with other
similar assets.

(iii)  if, in the opinion of the Debenture Trustee (acting on the instructions of the Majority
Debenture Holder(s)), the Security is in jeopardy.

The Company fails to comply with any reasonable monitoring and/or servicing requests from the
Debenture Holder(s), including its monthly, quarterly or annual reporting requirements as required
under the Debenture Trust Deed, including such requests arising from the due diligence visits and
documentation review of the Debenture Holder(s);

Failure of the Company to create, register and perfect the charge created over the Secured Property
within the timelines stipulated herein the Debenture Trust Deed.

Failure of the Company to inform the Debenture Trustee of 1 (one) or more of the other creditors
of the Company accelerating the payment obligations of the Company on the grounds of a material
adverse change (howsoever defined under the respective transaction documents) or a material
adverse effect (howsoever defined under the respective transaction documents) in the financial,
operational or regulatory conditions governing the Company.

Any representation or warranty made by the Company in any Transaction Document or in any
certificate, financial statement or other document delivered to the Debenture Trustee/Debenture
Holders by the Company shall prove to have been incorrect, false or misleading in any material
respect when made or deemed made and such misrepresentation adversely affects the interest of
the Debenture Holders in the opinion of the Debenture Trustee (acting on the instructions of the
Majority Debenture Holder(s);
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In the opinion of the Debenture Trustee, any of the Transaction Documents 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;

The Company commences a voluntary proceeding under any applicable bankruptcy, insolvency,
winding up or other similar law now or hereafter in effect, or consents to the entry of an order for
relief in an involuntary proceeding under any such law, or consent to the appointment or taking
possession by a receiver, liquidator, insolvency resolution professional, assignee (or similar
official) for all or a substantial part of its property or take any action towards its reorganization,
liquidation or dissolution;

A distress, attachment, execution or other legal process is levied, enforced or sued out on or against
any material part of the property, undertaking, assets, rights or revenues of the Company;

The Company is (or is deemed by law or a court to be) insolvent or bankrupt or unable to pay its
debts as they fall due, or makes a general assignment or an arrangement or composition with or
for the benefit of the relevant creditors in respect of any of such debts or stops or suspends payment
of all its debts, by reason of actual or anticipated financial difficulties or proceedings for taking it
into liquidation have been admitted by any competent court or any application has been filed or
proceedings have been initiated against the Company under IBC or a moratorium is agreed or
declared in respect of or affecting all the debts of the Company or the Company’s application for,
or consent to, the appointment of a trustee or receiver for any of its property; or any bankruptcy,
reorganization, debt arrangement or other proceeding under IBC or any similar laws instituted by
or against the Company.

One or more judgments or decrees shall be entered against the Company involving a liability (not
paid or not covered by a reputable and solvent insurance company), and such judgments or decrees
either shall be final and non-appealable or shall not be vacated, discharged or stayed pending
appeal for any period of 90 (Ninety) calendar days;

There shall have occurred a change in the business, operations, property, assets, liabilities,
condition (financial or otherwise) or prospects of the Company since the date hereof that has
resulted in or the Debenture Trustee (acting on the instructions of the Majority Debenture
Holder(s)) reasonably believes, or is reasonably likely to result in, a Material Adverse Effect;

If the Company, in regards to any Financial Indebtedness of the Company (A) defaults in any
payment of any Financial Indebtedness of the Company beyond the period of grace, if any,
provided in the instrument or agreement under which such Financial Indebtedness was created or
(B) defaults in the observance or performance of any agreement or condition relating to any
Financial Indebtedness of the Company, 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 (C) due to any default or an event of default, any
Financial Indebtedness of the Company shall be declared to be due and payable, or required to be
prepaid other than by a regularly scheduled required prepayment, (whether or not such right shall
have been waived) prior to the stated maturity thereof; or (D) due to any default or an event of
default, any Financial Indebtedness of the Company is cancelled or suspended by a creditor of the
Company; or (E) The Company prepays, as a result of any event of default, any amount under any
other agreement with a third party for borrowed money or for the extension of credit or for any
other Financial Indebtedness without the prior written consent of the Debenture Holder(s); or (F)
The Company does not inform the Debenture Holder(s) of one or more other creditors of the
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Company having declared acceleration under the terms of any agreement involving borrowed
money or the extension of credit or any other Financial Indebtedness under which the Company
may be obligated as an issuer, borrower or guarantor; or (G) The Company prepays (mandatorily
or voluntarily) any amount (partially or in full) under any other agreement with a third party as a
result of an event of default, automatically and without any further notice or formality, for
borrowed money or for the extension of credit or for any other Financial Indebtedness under which
the Company may be obligated as a Company without the prior written consent of the Debenture
Holder(s).

The Company finances clients listed on:

Q) any list of terrorists or terrorist organizations of the United Nations, the European Union
and any other applicable country; or

(i) any Financial Sanctions list, being defined as lists of persons, groups or entities which are
subject to United Nations, European Union and the US Office of Foreign Asset Control
(OFAC) sanctions.

(i) Any step is taken by any Governmental Authority or agency or any other competent authority
with a view to the seizure, compulsory acquisition, expropriation or nationalisation for all or
a part of the undertaking, assets, rights or revenues of the Company; or

(i) Any Governmental Authority shall have assumed custody or control of the business or
operations of the Company, or shall have taken any action for the dissolution of the
Company, or any action that would prevent the Company, their member, or their officers
from carrying on their business or operations or a substantial part thereof, by or under the
authority of any Government or Government Authority; or

(ili)  the Company’s organizational or legal status, or any license or franchise is revoked or
suspended by any Governmental Authority or agency after the Company has exhausted
all remedies and appeals relating thereto.

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

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

The Company rescinds, repudiates any of the Transaction Documents, or purports to rescind or
repudiate or evidences an intention to rescind or repudiate any of the Transaction Documents (in
whole or in part).

if, in the opinion of the Debenture Trustee the value of the Secured Property is insufficient to
maintain the Asset Cover and/or the Asset Cover is not maintained by the Company or the top-up
of the Receivables is not completed within the timelines stipulated under the Deed of
Hypothecation.

if, the Security provided pursuant to the Deed of Hypothecation, depreciates in value to such an

extent that in the opinion of the Debenture Trustee (acting on the instructions of the Majority
Debenture Holder(s)), additional / further security is required to be provided to maintain the Asset
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Cover and on instructing the Company to that effect, such additional / further security has not
been provided to the Debenture Trustee to their satisfaction.

Any change in the Control of the Company without obtaining the prior written consent of the
Debenture Trustee (acting on the instructions of the Majority Debenture Holder(s)).

Consequences of Events of Default

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

Q) accelerate the redemption of the Debentures together with any Payments in respect of the
Debentures;

(i) declare by written notice that all or part of the Secured Obligations be immediately due
and payable, whereupon they shall become immediately due and payable;

(iii)  enforce the charge over the Secured Property in accordance with the terms of the Deed of
Hypothecation; and/or

(iv)  exercise any other right that the Debenture Trustee and/or the Debenture Holder(s) may
have under the Transaction Documents or under Applicable Law including in relation to
the enforcement of security / entering into the inter-creditor agreement with the creditors
of the Company pursuant to the SEBI Circular dated October 13, 2020 (bearing reference
number: SEBI/HO/MIRSD/CRADT/CIR/P/2020/203), as amended, modified or replaced
from time to time and in relation to Recovery Expense Fund pursuant to the circular
bearing reference number SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22,
2020 issued by SEBI, as amended, modified or replaced from time to time.

Provided that during the continuance of an Event of Default, the Company shall not declare or
distribute any dividend.

Until the happening of any of the Event(s) of Default set out in the Debenture Trust Deed, the
Debenture Trustee shall not be in any manner required, bound or concerned to interfere with the
management or the affairs of the Company or its business thereof. The Debenture Trustee shall,
on being informed by the Company of the happening of any of the Event(s) of Default set out in
the Debenture Trust Deed or upon the happening of any of such Event(s) of Default coming to its
notice, forthwith give written notice to the Debenture Holder(s) of the same.

*Please note that the Capitalised terms used in this section, but not defined herein, shall have the
meaning as assigned to such term in the Debenture Trust Deed.
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SECTION 8: OTHER INFORMATION AND APPLICATION PROCESS

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

8.1 Mode of Transfer/Transmission of Debentures

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

8.2 Debentures held in Dematerialised Form

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

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

83 Debenture Trustee for the Debenture Holder(s)

The Issuer has appointed Catalyst Trusteeship Limited to act as trustee for the Debenture Holder(s). The
Issuer and the Debenture Trustee have entered / intend to enter into the Debenture Trustee Agreement and
the Debenture Trust Deed inter alia, specifying the powers, authorities and obligations of the Debenture
Trustee and the Issuer. The Debenture Holder(s) shall, without further act or deed, be deemed to have
irrevocably given their consent to the Debenture Trustee or any of its agents or authorized officials to do
all such acts, deeds, matters and things in respect of or relating to the Debentures as the Debenture Trustee
may in its absolute discretion deem necessary or require to be done in the interest of the Debenture
Holder(s). Any payment made by the Issuer to the Debenture Trustee on behalf of the Debenture Holder(s)
shall discharge the Issuer pro tanto to the Debenture Holder(s). The Debenture Trustee will protect the
interest of the Debenture Holder(s) in regard to the repayment of principal and coupon thereon and they
will take necessary action, subject to and in accordance with the Debenture Trustee Agreement and the
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Debenture Trust Deed, at the cost of the Issuer. No Debenture Holder shall be entitled to proceed directly
against the Issuer unless the Debenture Trustee, having become so bound to proceed, fails to do so. The
Debenture Trustee Agreement and the Debenture Trust Deed shall more specifically set out the rights and
remedies of the Debenture Holder(s) and the manner of enforcement thereof.

8.4 Sharing of Information

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

8.5 Debenture Holder not a Shareholder

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

8.6 Modification of Debentures

The Debenture Trustee and the Issuer will agree to make any modifications in the Placement Memorandum
which in the opinion of the Debenture Trustee is of a formal, minor or technical nature or is to correct a
manifest error.

Any other change or modification to the terms of the Debentures shall require approval by the Majority
Debenture Holders.

For the avoidance of doubt, the following matters require the consent of Majority Debenture Holders,
either by providing their express consent in writing or by way of a resolution at a duly convened meeting
of the Debenture Holders as set out below:

A. Creating of any additional security; and
B. Amendment to the terms and conditions of the Debentures or the Transaction Documents.

8.7 Right to accept or reject Applications

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

8.8 Notices

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

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

registered post, recognized overnight courier service, hand delivery or email or by facsimile transmission

to the Issuer or to such persons at such address/ facsimile number as may be notified by the Issuer from
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time to time through suitable communication. All correspondence regarding the Debentures should be
marked “Private Placement of Debentures”.

Notice(s) shall be deemed to be effective (a) in the case of registered mail, 5 (Five) Business Days after
posting via certified or registered mail, return receipt requested; (b) 1 (One) Business Day after delivery
by recognized overnight courier service, if sent for next Business day delivery (c) in the case of facsimile
at the time when dispatched with a report confirming proper transmission; (d) in the case of personal
delivery, at the time of delivery or (e) or in case of e-mail at the time of the sending thereof (provided no
delivery failure notification is received by the sender within 24 hours of sending such email).

8.9 Issue Procedure

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

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

Details of size of the Issue including green | Rs. 26,00,00,000/- (Rupees Twenty Six Crores

shoe only)
option, if any
Bid opening and closing date Bid opening date: December 27, 2021; and
Bid closing date: December 27, 2021
Minimum Bid lot 10 (ten) Debentures (being INR 1,00,00,000 (Indian

Rupees One Crore)), and in the multiples of 1 (one)
Debenture thereafter (being INR 10,00,000) (Indian
Rupees Ten Lakh))

Manner of bidding in the Issue Closed Bidding

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

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

Settlement cycle T+2,

where T refers to the date of bid opening date / issue
opening date

Process flow of settlement:
Eligible Investors whose bids have been accepted by the Issuer and to whom a signed copy of this

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

Name of Bank HDFC BANK

IFSC Code HDFC0000060

Account number ICCLEB

Name of beneficiary INDIAN CLEARING CORPORATION
LIMITED

Name of Bank ICICI Bank Ltd.

IFSC Code ICIC0000106

Account number ICCLEB

Name of beneficiary INDIAN CLEARING CORPORATION LTD

Name of Bank YES BANK
IFSC Code YESBOCMSNOC
Account number ICCLEB

INDIAN CLEARING CORPORATION LTD

Name of beneficiary

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

Beneficiary Name:

Ugro Capital Limited

Bank Account No. 10058562243

IFSC CODE: IDFB0040101

Bank Name IDFC FIRST BANK

Branch Address: Bandra Kurla Complex, Naman, Ground Floor, C-

32, G Block, Mumbai 400051

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

The applicant should transfer payments required to be made in any relation by NEFT/RTGS, to the bank
account of the Issuer as per the details mentioned in the Application Form.
8.10  Application Procedure

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

8.11  Fictitious Applications
All fictitious applications will be rejected.
8.12  Basis of Allotment

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

8.13 Payment Instructions

The pay-in of subscription monies in respect of the Debentures by the Successful Bidder shall be made in
accordance with the procedure set out in Clause 8.9 of this Placement Memorandum.

8.14  Eligible Investors

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

Mutual Funds

Non-banking financial companies

Provident Funds and Pension Funds

Corporates

Banks

Foreign Portfolio Investors (FPIs)

Foreign Institutional Investors (Flls)

Qualified Foreign Investors (QFIs)

Insurance Companies

Investment holding companies of high net worth individuals
Any other person (not being an individual or a group of individuals) eligible to invest in the
Debentures

RS- IOMMUO®>

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

Note: Participation by potential Investors in the Issue may be subject to statutory and/or regulatory

requirements applicable to them in connection with subscription to Indian securities by such categories of
persons or entities. Applicants are advised to ensure that they comply with all regulatory requirements
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applicable to them, including exchange controls and other requirements. Applicants ought to seek
independent legal and regulatory advice in relation to the laws applicable to them.

8.15

A

8.16

Procedure for Applying for Dematerialised Facility

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

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

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

For subscribing to the Debentures, hames in the Application Form should be identical to those
appearing in the details in the Depository. In case of joint holders, the names should necessarily
be in the same sequence as they appear in the account details maintained with the DP.

Non-transferable allotment advice/refund orders will be directly sent to the applicant by the
Registrar and Transfer Agent to the Issue.

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

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

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

Depository Arrangements

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

8.17

List of Beneficiaries

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

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

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

8.19  Procedure for application by Mutual Funds and Multiple Applications

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

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

A. SEBI registration certificate

B. Resolution authorizing investment and containing operating instructions

C. Specimen signature of authorized signatories

8.20 Documents to be provided by Investors

Investors need to submit the following documents, as applicable

Memorandum and Articles of Association or other constitutional documents
Certified true copy of the Resolution authorising investment

Certified true copy of the Power of Attorney to custodian

Specimen signatures of the authorised signatories

SEBI registration certificate (for Mutual Funds)

Copy of PAN card

Application Form (including EFT/RTGS details)

@MMmMOoOOw>

8.21 Applications to be accompanied with Bank Account Details

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

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

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

8.23  Mode of Payment

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

8.24  Effect of Holidays

In case any Coupon Payment Date falls on a day which is not a Business Day, the payment to be made on
such Coupon Payment Date, as the case may be, shall be made on the immediately succeeding Business
Day. When the Maturity Date (including the last Coupon Payment Date) and/or the Put Option Date and/or
the Call Option Date, falls on a day which is not a Business Day, all payments to be made on the Maturity
Date (including accrued Coupon and outstanding principal amount), shall be made on the immediately
preceding Business Day. It is hereby clarified that any payments shall also be subject to the day count
convention as per the SEBI Debt Listing Regulations.

8.25  Tax Deduction at Source

Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or re-enactment
thereof will be deducted at source. For seeking TDS exemption/lower rate of TDS, relevant
certificate/document must be lodged by the Debenture Holder(s) at the office of the R&T Agent of the
Issuer at least 15 (Fifteen) calendar days before the relevant payment becoming due. Tax exemption
certificate / declaration of non-deduction of tax at source on interest on application money, should be
submitted along with the Application Form.

If any payments under this Issue is subject to any tax deduction other than such amounts as are required
as per current regulations existing as on the date of the Debenture Trust Deed), including if the Company
shall be required legally to make any payment for Tax from the sums payable under the Debenture Trust
Deed, (“Tax Deduction”), the Company shall make such Tax Deduction, as may be necessary and shall
simultaneously pay to the Debenture Holders, such additional amounts as may be necessary in order that
the net amounts received by the Debenture Holders after the Tax Deduction shall equal the respective
amounts which would have been receivable by the Debenture Holders in the absence of such Tax
Deduction.

8.26  Letters of Allotment

The letter of allotment, indicating allotment of the Debentures, will be credited in dematerialised form
within 1 (One) Business Days from the Deemed Date of Allotment. The aforesaid letter of allotment shall
be replaced with the actual credit of Debentures, in dematerialised form, within a maximum of 2 (Two)
Business Days from the Deemed Date of Allotment or within such timelines as permissible under
Applicable Law.
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8.27 Deemed Date of Allotment

All the benefits under the Debentures will accrue to the Investor from the specified Deemed Date of
Allotment. The Deemed Date of Allotment for the Issue is December 29, 2021 by which date the Investors
would be intimated of allotment.

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

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

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

8.30 Interest on Application Money

Interest shall be payable on all application monies received at the Coupon Rate of 11.30% (Eleven Decimal
Point Three Zero Percent) per annum net of Taxes from the date of realization of the application monies
by the Issuer until the Deemed Date of Allotment and the same shall be paid to the relevant Investors
within 7 (Seven) Business Days from the Deemed Date of Allotment.

8.31 PAN Number

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

8.32 Payment on Redemption

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

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

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

Disclaimer: Please note that only those persons to whom this Placement Memorandum has been
specifically addressed being Eligible Investors are eligible to apply. However, an application, even
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if complete in all respects, is liable to be rejected without assigning any reason for the same. The list
of documents provided above is only indicative, and an investor is required to provide all those
documents / authorizations / information, which are likely to be required by the Issuer. The Issuer
may but is not bound to revert to any investor for any additional documents / information, and can
accept or reject an application as it deems fit. Provisions in respect of investment by investors falling
in the categories mentioned above are merely indicative and the Issuer does not warrant that they
are permitted to invest as per extant laws, regulations, etc. Each of the above categories of investors
is required to check and comply with extant rules/regulations/ guidelines, etc. governing or
regulating their investments as applicable to them and the Issuer is not, in any way, directly or
indirectly, responsible for any statutory or regulatory breaches by any investor, neither is the Issuer
required to check or confirm the same.
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SECTION 9: UNDERTAKING

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

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this
Placement Memorandum contains all information with regard to the Issuer and the Issue, that the
information contained in the Placement Memorandum is true and correct in all material aspects
and is not misleading in any material respect, that the opinions and intentions expressed herein are
honestly held and that there are no other facts, the omission of which make this document as a
whole or any of such information or the expression of any such opinions or intentions misleading
in any material respect.

The Issuer confirms that the Permanent Account Number, Aadhaar Number, Driving License
Number, Bank Account Number(s) and Passport Number of the promoters of the Issuer and
Permanent Account Number of the directors of the Issuer have been submitted to the stock
exchange(s) on which the non-convertible securities are proposed to be listed, at the time of filing
of the draft Placement Memorandum.

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 any regulatory authority in India, including the Securities and Exchange Board of
India (SEBI) nor does SEBI guarantee the accuracy or adequacy of this document. Specific
attention of investors is invited to the statement of ‘Risk factors’ given on page number 15
under Error! Reference source not found.‘General Risks’ of this Placement Memorandum.

The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the
Placement Memorandum. Any covenants later added shall be disclosed on the relevant stock
exchange’s website where the Debentures are listed.

For UGRO Capital Limited

Yol

Authorised Signatory

Name: Shachindra Nath

Title: Executive Chairman and Managing Director
Date: December 27, 2021
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SECTION 10: FORM NO. PAS-4 - PRIVATE PLACEMENT OFFER CUM APPLICATION
LETTER

Addressed to: UTI International Wealth Creator 4
Serial No: 1

December 27, 2021
FORM NO PAS-4 PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER

[Pursuant to Section 42 and Rule 14 of the Companies (Prospectus and Allotment of Securities) Rules,
2014]

Issue of 260 (Two Hundred and Sixty) Secured, Rated, Listed, Redeemable, Transferable Non-
convertible Debentures of face value of Rs. 10,00,000/- (Rupees Ten Lakhs only) each, aggregating
to Rs. 26,00,00,000/- (Rupees Twenty Six Crores only) on a private placement basis (the “Issue”).

10.1 General Information:

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

Issuer / Company: Ugro Capital Limited

Registered Office: 4th Floor, Tower 3, Equinox Business Park, LBS Road, Kurla, Mumbai
400070, India

Corporate Office: 4th Floor, Tower 3, Equinox Business Park, LBS Road, Kurla, Mumbai
400070, India

Telephone No.: 022-48918686

Website: www.ugrocapital.com

Fax: N.A

Contact Person: Mr. Aniket Karandikar

Email: cs@ugrocapital.com

B. Date of Incorporation of the Company:
February 10, 1993

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

UGRO Capital Limited, is a non-deposit taking systemically important non-banking finance
company ("NBFC") incorporated in 1993. The name of the Company was changed from
“Chokhani Securities Limited” to “U GRO Capital Limited” with effect from 26th September,
2018 consequent to acquisition of the control of the Company by Mr. Shachindra Nath, financial
services veteran. Equity shares of the Company are listed on BSE Limited.

U GRO is tech focused, Small Business Lending Platform. The Company’s mission is to ‘Solve
the Unsolved’ — Small Business Credit Availability Problem. The Company believes that the
problem of small businesses can be solved by building deep expertise around core sectors of
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MSME’s in India coupled with a technology platform. The company follows a sector specific
approach to lending and has identified 9 high potential focus sectors viz Auto components,
Chemicals, Education, Electrical equipment and components, Food processing & FMCG,
Hospitality, Healthcare, Light engineering and Micro-enterprises. The Company strives to build a
strong MSME financing platform based on sectoral understanding supplemented by a fully
integrated technology and analytics platform.

As on the date of this Private Placement Offer cum Application Letter, the Company has branches
in Bengaluru , Ahmedabad, Delhi , Chennai , Hyderabad , Mumbai, Jaipur, Pune, Kanchipuram,
Thiruvallur, Tambaram, Mangadu, Vellore, Bommsandra, Mahadevpura, Peenya, RR Nagar,
Mysore, Baroda, Himmatnagar, Mehsana, Nadiad, Odhav, Karimnagar, Nalgonda, Nizamabad,
Suryapet, Warangal, Ajmer, Jagatpura, Jhotwara, Kotputli, Sikar, Kolkata, Mahabubnagar,
Kamareddy, Surat 1, Ahmedabad 2, Jamnagar, Rajkot 1, Hanumangarh, Bikaner, Ganganagatr,
Pali, Sumerpur, Barasat, Baruipur, Kalyan, Thane, Jasola, Surat 2, Jodhpur, Gokak, Belgaum,
Chikodi, Mudhol, Vijaypur, Chitradurga, Davangere, Channagiri, Hubli, Ottanchathiram,
Dindigul, Madurai, Theni, Sivakasi, Coimbatore, Dharapuram, Pollachi, Tiruppur, Perundurai,
Rajapalayam, Nagercoil, Tenkasi, Jagtial, Siddipet, Surat 2, Morbi, Junagadh, Rajkot 2, Jodhpur,
Balotra

As on the date of this Private Placement Offer cum Application Letter, the Company has no
subsidiaries.

Brief particulars of the management of the Company:

The general superintendence, direction and management of the affairs and Business of the
Company are vested in with Mr. Shachindra Nath, Executive Chairman & Managing Director who
is also responsible for the day to day management of the Company, as directed by the Board of
Directors of the Company from time to time.

Name Designation

Mr. Shachindra Nath Executive Chairman & Managing Director
Mr. Anuj Pandey Chief Risk Officer

Mr. J Sathiayan Chief Business Officer

Mr. Amit Gupta Chief Financial Officer

Mr. Sunil Lotke Chief Legal & Compliance Officer

Mrs. Pia Shome Chief People Officer

Mr. Nirav Shah Head of Strategy and Investor Relations

Name, addresses, DIN and occupations of the directors:

S. | Name of the Directors Address DIN Occupation
No.
1. | Shachindra Nath- GV-65, The Palm Springs, 00510618 | Service
] ] Golf Course Road Sector-54,
Executive Chairman & | sjkanderpur Ghosi, Gurgaon

Managing Director

2. | Abhijit Sen- A 92, Grand Paradi, 572 00002593 | Professional
. Dadyseth Hill August Kranti
Independent Director Marg, Near Kemps Corner,

Mumbai 400036
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10.3

10.4

10.5

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

3. | Amit Gupta- 325, River Valley Road, #01- | 02282600 | Service

. . 06 Yong An Park, Singapore-
Non- Executive Director | 238357

4, Chetan Kulbhushan Flat — GT.3-2404, Emirates 07704601 | Service

Gupta- Hill, Po Box 126229, Dubai

) ) UAE

Non- Executive Director

5. Karuppasamy Singam- 1301, Monarch, Ashar 03632212 | Professional
) Residency, Jawahar Nagar,
Independent Director Pokhran Road No. 2, Vasant
Vihar, Thane (W)

6. Manoj Kumar Sehrawat- | 76 Bayshore Road #17-17 02224299 | Service

. ] Costa Del Sol Singapore
Non- Executive Director | 469990 SG

1. Navin Kumar Maini- B-74, Block-B, Defence 00419921 | Professional
. Colony Lajpat Nagar New
Independent Director Delhi 110024

8. | Rajeev Kumar Agarwal- | S/O. Krishna Murari Lal, G- 07984221 | Professional
42, Hyderabad Estate, Nepean

Independent Director sea Road, Malabar Hill,
Mumbai
9. | Ranjana Agarwal- C-62, South Extension, Part-11 | 03340032 | Professional

) New Delhi 110049
Independent Director

10. | Satyananda Mishra- D-138, Second Floor, Defense | 01807198 | Professional

) Colony New Delhi 110024
Independent Director

11. | Navin Puri- 39th floor, 3902 Omkar 1973, | 08493643 | Professional
) Tower B, Pandurang Budhkar
Independent Director Marg, Near Shani Mandir,
Worli, Mumbai.

MANAGEMENT PERCEPTION OF RISK FACTORS:
Please refer to SECTION 3: of this Placement Memorandum.
RISKS RELATED TO THE BUSINESS OF THE ISSUER
Please refer to SECTION 3: of this Placement Memorandum.

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

Q) Statutory Dues: Nil

(i) Debentures and interest thereon: Nil

(iii) Deposits and interest thereon: Nil

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

Name, designation, address and phone number, email 1D of the nodal / compliance officer
of the Company, if any, for the Issue:

Name: Mr. Aniket Karandikar
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Designation:
Address:

Phone No.:
Email:

10.6

Company Secretary

Equinox Business Park, 4th floor, Tower 3,

LBS Road, Kurla (West), Mumbai - 400070, Indi
022- 48918686
aniket.karandikar@ugrocapital.com

Any default in annual filing of the Company under the Companies Act, 2013 or the rules

made thereunder:

Nil

10.7

Particulars of the Offer:

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

Please refer to CHAPTER A below.

Date of passing of
Board Resolution

Board Resolutions dated June 29, 2021 and November 11, 2019 read with the
resolution dated December 18, 2021 of the Investment and Borrowing Committee
of the Board of Directors of the Company. A copy of the said resolutions is
attached hereto as CHAPTER C.

Date of passing of
resolution in
[annual / extra-
ordinary general
meeting],

authorizing the
offer of securities

Shareholders resolution under Section 180(1)(a) and Section 180(1)(c) of the
Companies Act, 2013 dated September 01, 2021. Shareholders resolution under
Section 42 of the Companies Act, 2013 dated September 01, 2021. A certified true
copy of the said resolutions are attached hereto as CHAPTER D.

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

260 (Two Hundred and Sixty) Secured, Rated, Listed, Redeemable, Transferable
Non-convertible Debentures of face value of Rs. 10,00,000/- (Rupees Ten Lakhs
only) each, aggregating to Rs. 26,00,00,000/- (Rupees Twenty Six Crores only)
on a private placement basis (the “lssue”).

Price at which the
security is being
offered, including
premium if any,

The Debentures are being offered at face value of Rs. 10,00,000/- (Rupees Ten
Lakhs only) per Debenture

valuation of the
security offered,
and basis on
which the price

along with

justification  of

the price

Name and | Not Applicable as the Debentures are being offered at face value of Rs.
address of the | 10,00,000/- (Rupees Ten Lakhs only) per Debenture

valuer who

performed
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has been arrived
at along with
report of the
registered valuer

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

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

Not applicable.

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

UTI International Wealth Creator 4, being a Foreign Portfolio Investor (FPI) duly
registered under the SEBI (Foreign Portfolio Investors) Regulations, 2019(as
amended from time to time).

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.

The proposed
time within which
the allotment
shall be
completed

Issue Opening Date: December 27, 2021

Issue Closing Date: December 27 2021

Pay-in Date: December 29, 2021

Deemed Date of Allotment: December 29, 2021

The names of the
proposed

allottees and the
percentage of
post private
placement capital
that may be held
by them [Not
applicable in case

Not applicable.

161




Placement Memorandum

Date: December 27, 2021

Private & Confidential

For Private Circulation Only

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

of issue of non-
convertible
debentures]

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

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

The number of
persons to whom
allotment on
preferential basis
/ private
placement/ rights
issue has already
been made during
the year, in terms
of securities as
well as price

Particulars

Number
of
persons
to whom
allotment
was
made

Number
of
Securities
allotted

Price per
Security

Date of
allotment

Preferential
basis/private
placement/
rights issue

Principal
Protected
Market
Linked
Non-
Convertible
Debentures

28

297

10,00,000

30-04-
2021

Private
placement

Principal
Protected
Market
Linked
Non-
Convertible
Debentures

200000

1,000

25-05-
2021

Private
placement

Principal
Protected
Market
Linked
Non-
Convertible
Debentures

200

10,00,000

20-07-
2021

Private
placement

Principal
Protected
Market
Linked
Non-
Convertible
Debentures

500

10,00,000

06-08-
2021

Private
placement
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Principal 1 200 10,00,000 | 31-08- Private
Protected 2021 placement
Market
Linked
Non-
Convertible
Debentures

Non- 1 100 10,00,000 | 29-09- Private
Convertible 2021 placement
Debentures

Principal 1 150 10,00,000 | 30-11- Private
Protected 2021 placement
Market
Linked
Non-
Convertible
Debentures

Non- 1 460 10,00,000 | 17-12- Private
Convertible 2021 placement
Debentures

The justification | Not Applicable
for the allotment
proposed to be
made for
consideration
other than cash
together with
valuation report
of the registered
valuer

Amount, which | Rs. 26,00,00,000/- (Rupees Twenty Six Crores only)
the Company
intends to raise
by way of
proposed offer of
securities
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Terms of raising
of securities:

Duration, if
applicable:

72 (Seventy Two) months from the Deemed
Date of Allotment.

Rate of Interest or
Coupon:

11.30% (Eleven Decimal Point Three Zero
Percent) per annum, net of withholding taxes.

cheque(s)/ demand draft/ electronic clearing

Mode of Payment | services (ECS)/credit through RTGS
system/funds transfer
Mode of cheque(s)/ electronic clearing  services
R (ECS)/credit through RTGS system/funds
epayment
transfer

Proposed time | December 27, 2021 — December 27, 2021

schedule for

which the

Issue/Offer

Letter is valid

Purpose and | To raise senior secured debt to the extent up to Rs. 26,00,00,000/- (Rupees Twenty
objects of the | Six Crores only) and 100% (One Hundred Percent) of the issue proceeds will be
Issue/Offer to meet funding requirements of the Issuer for growing its Micro Small and

Medium Enterprises (MSME) loan portfolio.

Contribution

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

N.A.

Principal terms of
assets charged as
security, if
applicable

The Issue shall be secured by a charge created by the Issuer in favour of the
Debenture Trustee (for the benefit of the Debenture Holders) being an exclusive
first ranking charge by way of hypothecation over specific loan receivables / book
debts, present and future, representing amounts due from the various borrowers
of the Company at all times to the extent equal to an amount aggregating to the
total outstanding in relation to the Issue (“Secured Property”) such that the value
of security shall be equal to the Asset Cover. The Issuer undertakes:

(@) to maintain the value of the Asset Cover at all times till the obligations
under the Issue are discharged;

(b) to create the security over the Secured Property by executing a duly
stamped deed of hypothecation (“Deed of Hypothecation”) on or before
the Deemed Date of Allotment.

(c) To register and perfect the security created over the Secured Property by

filing Form CHG-9 with the Registrar of Companies in relation thereto
within 30 (Thirty) calendar days from the date of execution of the Deed of
Hypothecation.
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(d) In the event of any fall in the Asset Cover, additional Secured Property
shall be taken in the manner as provided for in the Deed of Hypothecation.

(e) To provide a list, on a quarterly basis, of specific loan receivables /
identified book debt to the Debenture Trustee and over Debenture Holders
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 Asset Cover (“Quarterly Secured Property
Report”).

(f)  The Debentures shall be considered to be secured only in the event the
Secured Property is registered with Sub-registrar and Registrar of
Companies or Central Registry of Securitisation Asset Reconstruction and
Security Interest of India (CERSAI) or Depository etc., as applicable or is
independently verifiable by the Debenture Trustee.

(@) The receivables constituting the Secured Property shall meet the selection
criteria as set out under the Deed of Hypothecation.

The details of | Nil
significant  and
material orders
passed by the
Regulators,

Courts and
Tribunals

impacting the
going concern
status of the
Company and its
future operations

The pre-issue and post-issue shareholding pattern of the Company in the following format:

ﬁl'o Category Pre-Issue Post-Issue
No. of % of % of
ST héld share | No. of Shares held share
holding holding

A. | Promoter’s holding
1 [ Indian

Individual  (Including - - - -
Joint holding)

Bodies Corporate 20,27,709 2.88 20,27,709 2.88
Sub Total 20,27,709 2.88 20,27,709 2.88
2 | Foreign Promoter
Subtotal (A) 20,27,709 2.88 20,27,709 2.88
Non Promoter’s | 6,85,00,841 [ 97.12 6,85,00,841 97.12
B- | holding
1 | Institutional Investors | 70,31,949 9.97 70,31,949 9.97
5 Non- Institution | 6,14,68,892 | 87.15 6,14,68,892 87.15
Investors
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Private Bodies
Corporate  (Including
Foreign Bodies)

Directors and Relatives

Indian Public

Others (Including

NRIs)

Subtotal (B) 6,85,00,841 | 97.12 6,85,00,841 97.12
Grand Total (A) + (B) | 7,05,28,550 | 100% 7,05,28,550 100%

The Issuer is having a valid certificate of registration dated October 26, 2018 issued
by the RBI under Section 45-1A of the Reserve Bank of India Act, 1934. However,
the RBI does not accept any responsibility or guarantee about the present position
as to the financial soundness of the Issuer or the correctness of any of the
statements or representations made or opinion expressed by the Issuer and for
repayment of deposits/discharge of liabilities by the Issuer.

10.8 Mode of payment for subscription (Cheque/ Demand Draft/ other banking channels): All
payments must be made through cheque(s) demand draft(s), EFT/RTGS as set out in the
Application Form.

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

Any financial | Nil

or other
material
interest of the
directors,
promoters or
key
managerial
personnel in
the offer/

Issue and the
effect of such
interest in so
far as it is
different from
the interests of
other persons
Details of any | Nil
litigation or
legal action
pending  or
taken by any
Ministry  or
Department
of the
Government
or a statutory
authority
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against  any
promoter  of
the Company
during the last
3 (three) years
immediately
preceding the
year of the
issue of this
Offer Letter
and any
direction
issued by such
Ministry  or
Department
or statutory
authority
upon
conclusion of
such litigation
or legal action
shall be
disclosed
Remuneration
of  directors
(during  the
current year
and last 3

(three)
financial 1 | Shachindra | 14,123,670 | 2,69,34.840 | 3,02,26.296 | 2.17,51,163
years) Nath*
2| Abhijit 1,137,683 | 1,36,52,196 | 3,19.45.190 | 3.23,48 479
Ghosh*

3 Navin Kumar | 1,100,000 19,25,000 | 22,00,000* | 15,00,000%
Maini*

4 Abhijit Sen* | 1,800,000 | 21,87,500 | 24,00,000* | 14,00,000%

5 Satyananda 1,200,000 16,62,500 | 20,00,000% | 13,00,000%
Mishra*

6 Manoj - Nil Nil Nil
Kumar
Sehrawat*

7 Amit Gupta* - Nil Nil Nil

8 Ranjana 1,100,000 | 19,25,000 | 23,00,000* | 15,00,000*
Agarwal*
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9 Karuppasamy | 1,100,000 | 19,25,000 | 23,00,000* | 14,00,000*
Singam*

10 | Rajeev 1,000,000 | 21,87,500 | 25,00,000* | 16,00,000%
Agarwal*

11 | Chetan - Nil Nil Nil
Gupta*

12 | Kanak - Nil Nil Nil
Kapur**

13 | Navin Puri** | 1,000,000 5,25,000 4,00,000% Nil

14 | Nisheeth - Nil N.A. N.A.
Saran***

*Appointed in the financial year 2018-19
** Appointed in the financial year 2019-20
***Appointed on 20" May, 2020

*Sitting Fees paid

Related party

transactions Particulars As at As at As at
entered

during the last 31 March 31 March 31 March
3 (three) 2021 2020 2019
financial - -

years Transaction during the year

immediately

preceding the
year of issue || Expenses

of this Offer

Letter Poshika Financial Ecosystem

including with | | Private limited

regard to . —

loans made or, | | Advisory and fund raising - -

guarantees charges 245,737,897
given or -

securities Shachindra Nath

provided Reimbursement of expenses - 1,262,644

Abhijit Ghosh

Reimbursement of expenses -
2,784,254

Remuneration paid *

Shachindra Nath 2,69,34,840 3,02,26,296 | 21,751,163
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Abhijit Ghosh 1,36,52,196 3,19,45,190

32,348,479
Kalpeshkumar Ojha 65,00,000 1,17,69,000 49,67,000
Sandeepkumar Zanvar 23,87,000 N.A. N.A.
Aniket Karandikar 23,83,000 32,11,000 12,85,000

*The above figures do not include provision for gratuity to the Managing
Director and Chief Executive Officer respectively. Gratuity is actuarially
determined for the Company as a whole and separate figure is not available.

Summary of | Nil
reservations
or
qualifications
or adverse
remarks of
auditorsin the
last 5 (five)
financial
years
immediately
preceding the
year of issue
of this Offer
Letter and of
their impact
on the
financial
statements
and financial
position of the
Company and
the corrective
steps  taken
and proposed
to be taken by
the Company
for each of the
said
reservations
or
qualifications
or adverse
remark

Details of any | Nil
inquiry,

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

Details of acts
of material
frauds
committed
against  the
Company in
the last 3
(three) vyears,
if any, and if
so, the action

Nil
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taken by the
company

10.10 Financial Position of the Company:

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

The authorized, issued, subscribed No. of Aggregate
and paid up capital (number of | | Share Capital shares Nominal
securities, description and Value (Rs.)
aggregate nominal value)
Authorized Share Capital 10,20,00,00 | 1,02,00,00,00
0 0
(a) Equity Shares 8,15,00,000 | 81,50,00,000
(b) Preference shares 2,05,00,000 | 20,50,00,000
Issued, Subscribed and Paid-up 7,05,28,550 | 70,52,85,500
Share Capital
(a) Equity Shares 7,05,28,550 | 70,52,85,500

(b) Preference shares - -

Size of the Present Offer Rs. 26,00,00,000/- (Rupees Twenty Six Crores only)
Paid-up Capital:
a. After the offer: INR 70,52,85,500

b. After the conversion of | INR 70,52,85,500
Convertible Instruments (if
applicable) Not Applicable

Share Premium Account:
a. Before the offer: Rs. 776,73,00,000/- (Rupees Seven Hundred and Seventy Six Crores

and Seventy Three Lakhs only)

b. After the offer:

Rs. 776,73,00,000/- (Rupees Seven Hundred and Seventy Six Crores

and Seventy Three Lakhs only)

Details of the existing share capital of the Issuer including details of allotments made by the Company
in the last one year prior to the date of this Offer Letter for consideration other than cash and details
of the consideration in each case:
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No._of Equity Share EqwtySha_re
Equity Capital (Rs)) Premium (in
Shares ' Rs.)
05.07. | 25,58 10 129 Prefere | 72,56,638 7,25,66,380 30,44,18,422
2018 | ,138 329,99 | ntial
9,802 Allotm
ent
Form
of
conside
ration:
Cash
14.08. | 80,89 10 140 QIP 1,53,46,02 | 15,34,60,230 | 1,051,620,050
2018 | ,385 1,132,5 | Allotm 3
13,900 | ent
Form
of
conside
ration:
Cash
03.10. | 44,97 10 140 NA Conver | 1,98,43,11 | 19,84,31,100 NIL
2018 | ,087 sion of 0
Compu
Isory
Conver
tible
Prefere
nce
shares
18.01. | 34,88 10 129 NA Conver | 2,33,31,48 | 23,33,14,820 NIL
2019 372 sion of 2
Compu
Isory
Conver
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tible
Debent
ures

30.07. | 1,35, 10 129 NA Pursua | 3,68,97,37 | 36,89,73,730 NA
2019 | 65,89 nt to 3
1 Schem
e of
arrange
ment

as
approv
ed by
the
Hon’bl
e
NCLT,
Mumba
i Bench

18.09. | 1,00, 10 129 NA Conver | 4,68,97,37 | 46,89,73,730 NIL
2019 | 00,00 sion of 3
0 Compu
Isory
Conver
tible
Debent
ures

18.09. | 1,00, 10 129 NA Conver | 5,68,97,37 | 56,89,73,730 NIL
2019 | 00,00 sion of 3
0 Compu
Isory
Conver
tible

Prefere
nce

Shares

19.12. | 38,37 10 129 NA Conver | 6,07,34,58 | 60,73,45,830 NIL
2019 | ,210 sion of 3
Compu
Isory
Conver
tible
Debent
ures

19.12. | 38,37 10 129 NA Conver | 6,45,71,79 | 64,57,17,930 NIL
2019 ,210 sion of 3
Compu
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Isory
Conver
tible
Prefere
nce
Shares

20.12. | 59,56 | 10 148
2019 | 757

NA Conver | 7,05,28,55

sion of
Conver
tible
Warran
ts

70,52,85,500 NIL

*Kindly note the preference shares mentioned above are of different classes.

Details of allotments made by the

Company in the last one year | Nil
prior to the date of this Offer
Letter for consideration other
than cash and details of the
consideration in each case.
Profits of the Company, before
and after making provision for | | py PBT (in Rs. Cr) PAT (in Rs. Cr)
tax, for the 3 (three) financial
years immediately preceding the FY 2021 1213 28.73
date of circulation of this Offer | | FY 2020 3.32 19.52
Letter FY 2019 1.55 3.95
Dividends declared by the
Company in respect of the said 3 | | Year | 2021 2020 2019
(three) financial years; interest || Divid | Nil Nil 1.98 Crore
coverage ratio for last three years | | end
(cash profit after tax plus interest | | Decla
paid/interest paid) red
Intere | 133.18% 132% 12343%
st
Cove
rage
Ratio

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

Please refer CHAPTER

Application Letter.

A to this Private Placement Offer cum

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

Please refer CHAPTER B to this Private Placement Offer cum

Application Letter.

Any change in accounting policies
during the last 3 (three) years and

None.
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their effect on the profits and the
reserves of the Company

10.11 PART B (To be filed by the Applicant)

0] Name: UTI International Wealth Creator 4

(i) Director name: Maheshwar Doorgakant;

(iii)  Complete Address including Flat / House Number, Street, Locality, Pin Code:4th Floor, 19, Bank
Street, Cybercity, Ebéne 72201, Republic of Mauritius;

(iv) Phone number; if any: (230) 404 8800;

(V) Email ID, if any: utifunds@apex.mu;

(vi) PAN Number: AABCU1270E; and

(vii)  Bank Account details:

Bank Name: Standard Chartered Bank
Safe Keeping Code: U4VRR6399
Cash Account Number (INR): 22205601266

Signature

Initial of the Officer of the Company designated to keep the record

Enclosed

Copy of Board Resolution

Copy of Shareholders Resolution
Copy of
Chapter A - A summary of the financial position of the Company as in the 3 (three) audited balance
sheets immediately preceding the date of circulation of this Offer Letter

Chapter B - Audited Cash Flow Statement for the 3 (three) years immediately preceding the date of
circulation of this Offer Letter

Chapter C-Board resolution

Chapter D-Shareholders resolutions

Optional Attachments, if any
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Review | Audit Audited Audited
ed ed
I. EQUITY AND LIABILITIES:
(1) Shareholders' funds:
(a) Share capital 70.53 | 70.53 70.53 23.33
887.80 | 881.9 850.99 777.06
(b) Reserves and surplus 1
(c) Money received against share warrants - 32.50
958.32 | 9524 921.52 832.90
TOTAL (1) 4
(2)Non-current liabilities: -
547.07 | 393.5 67.44 6.84
(a) Long-term borrowings 3
(b) Long- term provisions 3.12 0.71 0.53 0.21
(c) Other non current liabilities 0 13.41 16.51 17.58
550.19 | 407.6 84.48 24.63
TOTAL (2) 5
(3) Current liabilities: -
(a) Trade payables -
(i) total outstanding dues of micro| 0.09 0.00 0.10 -
enterprises and small enterprises
(i) total outstanding dues of creditors other | 20.45 7.36 10.39 0.91
than micro, small and medium enterprises
605.10 | 3834 195.97 10.04
(b) Other current liabilities (*) 4
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625.64 | 390.8 206.46 8.05
TOTAL (3) 0
TOTAL - EQUITY AND LIABILITIES: | 2134.15 | 1750. 1212.46 868.48
(1+2+3) 89
Il. ASSETS:
(1) Non-current assets:
(a) Property, plant and equipment 4.02 4.69 5.87 3.91
(b) Intangibles assets 19.64 | 20.62 18.39 -
(c) Intangible assets under development 7.65 3.88 0.94 10.87
(d) Non-current investments 56.54 | 15.08 - -
(e) Deferred tax assets (net) 42.30 | 42.94 21.56 2.40
1225.38 | 820.8 497.16 40.97
(e) Long term loans and advances 2
(f) Other non current assets 2453 | 25.11 22.26 24.23
1380.05 | 933.1 567.19 82.38
TOTAL (1) 4
(2) Current assets: -
(a) Current investments - 40.15 7251 106.79
(b) Inventory - - - -
(c) Trade receivables 1.34 3.58 6.58 2.32
63.04 | 123.6 8.75 320.87
(d) Cash and bank balance 6
556.92 | 457.9 335.22 37.92
(e) Short-term loans and advances 9
114.83 | 192.3 222.22 318.20
(f) Other current assets 9
754.10 | 817.7 645.27 786.10
TOTAL (2) 5
2134.15 | 1750. 1212.46 868.48
TOTAL - ASSETS: (1+2) 89
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Income
Revenue from operations 113.98 | 153.3 105.14 43.94
4
Total Income (A) 113.98 | 153.3 105.14 43.94
4
Expenses
Employee benefit expense 25.99 | 45.33 47.15 24.81
Finance cost 4931 | 4456 13.67 1.05
Depreciation and amortization expense 5.46 11.74 7.39 1.78
Other expenses 15.30 | 39.58 33.61 11.09
Total Expenses (B) 106.91 | 141.2 101.83 38.72
1
Profit/(Loss) before exceptional items (C) | 7.08 12.13 3.32 5.21
=(A)-(B)
Exceptional items (D) - - - 3.67
Profit/(Loss) before tax (E) = (C) - (D) 7.08 12.13 3.32 1.54
Tax expense :
(1) Current year
1.42 4.83 2.96 1.47
'Expense for Current Year
(2) Deferred tax 0.58 | (21.43 (19.16) (3.87)
)
Net tax expense/(benefit) (F) 2.00 | (16.60 (16.20) (2.40)
)
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Profit/(Loss) for the year (E-F) 5.08 28.73 19.52 3.94
Earnings per share:

Basic 0.72 4.07 2.95 0.77
Diluted 0.72 4.07 2.87 0.75
Face value per share 10 10 10 10

The audited financial statements along with audit reports, schedules, footnotes, summary etc. are

enclosed separately.
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CHAPTER B: AUDITED CASH FLOW STATEMENT FOR THE 3 (THREE) YEARS
IMMEDIATELY PRECEDING THE DATE OF CIRCULATION OF THIS PRIVATE

PLACEMENT OFFER CUM APPLICATION LETTER

Cash flow statement:

Particulars For the half For the year For Year For Year
year ended ended Mar Ended March | Ended March
Sep 30, 2021 31, 2021 31, 2020 31, 2019
Cash flow from operating
activities :
Net profit before tax 1213 3.32 155
7.08
Adjustments for: - - - -
Employee stock option 505 3.49 3.00
expense 0.64
Dividend income
- - (0.17) (0.50)
Depreciation expense 11.74 739 178
5.46
Impairment on financial
instruments 10.84 19.62 10.23 0.24
Net gain on sale of financial
instruments / fair valuation of (0.49) (0.35) (16.94) (10.13)
financial instruments
Provision for gratuity 0.38 031 0.22
0.19
Provision for compensated 0.24 1.00 0.47
absences 0.74
Operating profit before
working capital changes 24.46 4580 8.63 (3.37)
Movements in working i i i i
capital:
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(Increase) in Loans (514.34) (466.04) (763.72) (79.14)
Decrease in Receivable
524 3.00 (4.26) (2.32)
(Increase) in Other Non - (1.61)
Financial Assets (6.69) (4.53) ' (4.81)
(Increase) / Decrease in Other
Financial Assets (14.74) 80.05 (41.63) (1.65)
Increase / (Decrease) in Trade
payable 10.30 (3.97) 3.86 591
Increase / (Decrease) in other
non-financial liabilities 0.92 (0.11) (0.07) 1.56
(Decrease) / Increase in other
financial liabilities (0.78) 063 290 0-35
Cash used in operations
(498.62) (345.17) (795.90) (83.46)
Income taxes paid
(2.73) (1.95) (2.91) (2.85)
Net cash used in operating (798.81)
activities (A) (501.35) (347.12) ' (86.31)
Cash flow from investing ) ) ) )
activities :
Payments for property, plant (3.35)
and equipment (0.14) (0.35) ' (4.03)
Dividend income - - 0.17 0.50
Proceeds / (Investment) in
bank deposits of maturity 133.33
greater than 3 months 87.24 (51.48) (136.55)
Sale of investments
41.06 72.85 1,973.74 1,256.45
Purchase of investments
(41.88) (55.23) (1,922.52) (1,310.90)
Proceeds / (Investment) in
bank deposits of maturity - - 3.96
greater than 12 months (net) (141.65)
Payments for intangible (6.60)
assets (5.42) (11.72) ' (10.87)
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Net cash generated / (used
in) from investing activities

(B)

80.86

(45.92)
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178.73

(347.03)

Cash flow from financing
activities :

Proceeds received against
partly paid share warrants

66.12

32.50

Principal payment of lease
liabilities

(1.95)

(3.21)

(2.47)

(0.62)

Proceeds from issue of equity
shares including premium

281.25

Proceeds from issue of
compulsorily convertible
preference shares including
premium

241.46

Proceeds from issue of
compulsorily convertible
debentures including
premium

223.50

Dividend and dividend
distribution tax paid

(1.98)

Proceeds from borrowings
through secured NCDs and
Commercial papers

154.28

249.31

50.09

Proceeds from borrowings
from banks and financial
institutions (net of
repayment)

207.54

261.84

194.71

9.74

Share conversion expenses

(0.32)

Share issue expenses

(0.18)

(31.63)

Net cash generated from
financing activities (C)

359.87

507.95

307.95

754.21

Net (Decrease) / Increase in
cash and cash equivalents
(A) +(B) + (C)

(60.62)

11491

(312.12)

320.86
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Cash and cash equivalents

at the beginning of the year 123.66 8.75 320.87 0.01
Cash and cash equivalents
at the end of the year 63.04 123.66 8.75 320.87

Notes on Auditors’ Qualification

Auditors Qualifications, if
any

No

No

No

No
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CHAPTER C: BOARD RESOLUTIONS AND INVESTMENT AND BORROWING

COMMITTEE RESOLUTION
Mczo

CERTIFIED TEUE COFY OF EESOLUTION FASSED BY THE INVETSMENT AND
BOFF.OWING COMMITTEE AT ITS MEETING HELD ONO 157 DECEABER. 121

TO CONSIDEE AND AFFROVE ISSUANCE OF NOM-OONVERTIELF DFRFNTURES TO
THE TUNE OF ES. 26 CROBES ON A PRIVATE PLACFAMENT BASTS

“RESOLVED THAT pursuant fo the resobrfion pazsed by the sharsholders of the Conmpany on September
1, 2021 umder Section 42, Secton 1B0C1)A) and Section 120(1%c) of the Conmaniss Act, 2003, the
resohtion passed by the Beard of Directors on Nevember 11, 2010 under section 179037 of the Act and
to provisions of Section 23, 42, 71 and 1793) and such other applicabls provisions of the
Conpamies Act, 2013, as amendsd CCompanies Act™), Compamies (Prospectos and Allomment) Bulss,
2014, a5 amended Compamiss (Share Capital and Disbenhmes) Bules, 2004, a5 amendsd, Compares
{Mlestings of Board and its Powers) Bules, 2004, as amsnded, and pursuand o the prowvisions of Seommities
and Exrhanze Beoard of India {(Tssue and Listing of Nop-Convartble Senmfies) Pepnlatons, 2021, as
amendad (NCS Eegulations™), mmmmam;mmcmmku
and Listng of Moo-comerible Seoumities, Secortsed Debt Insmaments, Feceipts, Mimicipal Debt
Serumties and Commercial Paper” dated Awsost 10, 2021, as amended (™ Orperational Ciroolar™)
and the puidelines isswed by the Securities Exhn;ﬂudnfhﬁaﬁm-ammwmm
book mechanizm under the tems of the Crperatianal Ciroular (“SEBI EBM Guidelines™) and any
otber proviskons as may be applicable (mchoading any statusory modi fication(s) or re-enactment(s) thereod
for the time being m force) and pursoant to the relevant clamses of the Memorandmm and Articles of
A;mmafﬂwﬂmpmfmtemmmfmﬂmdmhﬁmmmmgim
mmittes") by the Baand of direciors {Board” gﬂECmnEEhmtnmﬂmlﬂoflﬁl}ﬂm
andgnmﬁlimm saomed Listed, redespabls, teabls non-comvertible dsbentmes each
bearing a face valoe of Bx. 10,0000/ (Fupees Ten Takh only) agsresating up to B 266, 00000, 000
[Fampess Tweniy %ix Crores only) (“Debeniures™), fr cash, at par, in dematerialized form, on a privae
placement hasis Tmoe™), oo the terms and condifions set out in the term sheet, the Transaciion Daoments,
miﬂpla:mm{'wl{mﬂm and the draft private placement offer cum
application lecter {"Form FAS-47) and application form

RESOLVED FURTHER THAT pursaant to Section 4202 of the Compards: Aot the Committes hersiny

idenfifies TTTT Interrationa] Wealth Crextor 4 (CTdentified Investor™), 2 an identified person to whom the
Compary can make private placement of the Debenrares,

EESOLVED FURTHER. THAT the amamts fo be mized pursuant to the Issmae of the Debentares shall he
sequmed by way of a first moking exchesive and contimung chargs over caraim identified recefvables of the
Iszner from time to dme and seomify cover of 1.1x (Ope Decmal Point Cme Times) the valoe of the
outstanding principal amount of the Debentures be maintained until the redemption of the Debentures in

full (~Security”).

RESEE.‘.-‘EI]FLRTHERTH_ATﬁIﬂEpiﬁ % allorting the Debenhires, the
Comnittes of the Commpamy it & hereby res that Mr 'H.!.h,Em{tﬂmmand
Manasins Director, M. Amit Gupta, Chisf Financial Officer, Mr. Ariket Kanndikar, Company Secretary
and Mr Hewani Pandey, Head Treasury (CAwnthorised Sipmatories™) be amd are hersby severally

LMaRO CAPITAL LIMITED

Registered Office Address: E-:|u'l1|:u: Business Park, Tower 3, 4th Floor, msn-:uu,mnm_‘wsq,mmi-mm
CIN: LE?1 201553 FLO0T0T3IS

Telephome: +51 13 45515656 | E-mmil: lllzlug'mlgugl:ﬂf&ul.cm | WWebsite: m'{rumpmm'n
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amibwrized fo fake all such decizons as it may deem 8t in s absohfe disoeion I relxton fo the Debeniores,
o tak= all steps and o perform all such acts, deeds, mattsrs and things as i may desm pecessary to complete
above process and with power to setile questions, difficulfies ar doubts that may anse in this regard In
relation to the Debemhres, on behalf of the Comnnittee, without requiring any further 2l of the
Committes, imcluding, but not limsted to, the following activities, actions and decisions Talow:

l. apply and procure the requisite necessary appoovals, pemmizsions, consents and sancfions as may be
required mder L, incioding, as applicable, from the SEBT the EBEI and anyv other stabmory murhorities

a5 may be required:

ﬁ:&negnm:emﬂﬂm]mtemﬂadm mnd condifions m conreciion with the offer, issue
allotment of the Debennmes, including the price, coupon @ie, fce vake, 0o, 5508 gpening
date, szue coesins dafe. edemption premimm (if applicable), objects of the iszee call opien, record
date for payment, and all other related matters in commection with the issue of the Debentures;

b=

3. prepare, negotiate, finalize disclose and issue the Placement Mepwrandom and'or Foam PAS4 or
other requered documents [ Disdosure Documents™);

4 &mmhmnmﬁagﬁmﬁz&mmﬁfrdalnmﬂnanﬂ-mmﬂff (1) the Discloaxe

doouments, desds, lefters of insmoments a3 may be required to be exeoned in relaten oo issuance,
offer and alloment of Debennmes (‘Tramsaction Docaments’), inchiding all forms, papers.
applicators, modces of letters and other doomvents and wrtnes as ke requirsd for
mnegnumuhhnemmmamnﬂmrmﬂmruﬁmam:mm
the Debenhmes (mchiding text not limited to the Registar of Comparges, Ministry of Caorporate
Affairs, agy siock exchangs(s), oy depository(ies), regsiar and Tansfer agents) and soch other
arthoriies as may be requimed;

LA

approve the Transacton Doomments and Disclosme Doomenss (mchiding any amendments,
novanans, mtifcaton: and supplements thereto) and the terms thereef and fling the same with
relevant mutherity{ies) andor as may be required In accardance with applicabls L

&, pepotate, fnalize exacme approve, modify or @Afy, on behalf of the Compary, the term shest in
comection with the Debentures, letters of appointment of apents intermediaries’ banks, inchding
dzreements o be extersd inie with Mational Seomiies Depestiory Limited and Ceniral Depository
Services (India) Limited and'or stock exchanges, the Debenfure Trustee any undertakings, the
Transaction Diocuments, declamtions, doe diligence cartificates, corpomie actons, lefters of alloment
and such other document, mchiding dehentore cerithcaies, that are equied iv be exeoged by the
Company and to do all such acts, deeds. matters and thinss as they may, m their absobate dizoretion,
dzam necsssary, proper of desirabis in connection with the issue and allomment of Dishenmires, listmg
of Dehentures, opemting specified bank accounes, making all such applications and sizn all such forms
s may be required by the deposiionss inchuding in relatton io obfaiming ap IS for the poposss of
the Debentures or otherwise fr the purpose of givine effect to these resobations and to setfle amy
question of diffiouities that may anise in the mater of the izsue of Debenhires 25 may be considared

LERO CAPITAL LIRITED

Registered Offics Address: qu.i1|:|rc Busiress Park, Tower 3, 4th Floor, IJSF:-M,.I!JJ'IH[‘H.'Eq_.mmi- 400070
CIN: LE7120RHISSIFLOOTOTIS
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mecessary of expedient in the best intarest of the Conmpanry, withma requiting amy fimther approval of
the Commesteze and to perform all acts, deeds and things s may be d=emed recessary or expedient in
comection therewith and incidental thersfo inchidine sy medificaton o the tenms and conditons of
the afor=said issas;

7. apmoint, modify or change the debenfure trustes(s), regisorar and mansfer agent, depositary, depository
pamticipant's, AMANEETs, Consuliants, I'.'I:I!l'l'.haIIIha]]kEl.‘ oustodians, bankers, Jegal counsels, advisors,
rating agency(ies), intermediaries, other agencies on such terms and conditions nchading the scope of
work and payment of fees | Eiminrsement, ﬂ'l:EDI:iIIEHII:i.I'.'I:E;

2. mainivin and deposit the procesds from the issue of Debenfures in the acoount mammined by the
Ciompany for the poposes of Section 42 of the Companies Act, 1013 and wilize the procesds deposiied
m sach acoount inaccordance with the Compansss Act, 2013;

0. accept and receive subscription |/ application money, and aporopriate the procesds of the Tssue and
make alkamant of the Diebenmares on a private placement bags;

10. take all pecessary steps and actions and sign and subomt the: requsite applications) and documemni’s)
and make payenent of all applicable starp daty and other fee: and charpes and do and exscate all sach
acts, deads, dooumenis, azreements and things as may be necessary or desimable o a3 may be required
to BSE Limited {“BSE") and issue such certificate(s) / undertaking(s) as may be required towards
obfining the in-principke and fired approval Som BSE for the propesed Issue and the listmg of the
MEMMHEH\EﬂmeHﬁWMMEEmeE

ﬁl‘ﬂ]ﬂ.ﬁﬂ: clanficatons, or Elamxatons and efeding = o requirsments with

Eisirar af Cmamﬁﬁﬁnmyﬂf&rpmzeﬁﬂrgﬂn&mﬁﬂmﬂamﬂEmm
Board of India "SEBI ") and any other rezulatery or staratory authorities, depositories or amy other
relevant axthority mﬂﬂ'uﬂﬂ:ﬂ&p}iﬂﬂ!lﬂ;mﬂm!ﬂlﬂmﬁmﬂhnﬂ:ﬁmiﬁiﬂﬂﬂﬁﬂkﬂ'
acts, deeds and thines and exeans all such firther writings, documents and evidences, as may be
DeCessaTy in comnecion with the Diebermures;

11. take all necessary steps and action: as may be required m terms of the WCS Beenlations (35 amended
from time o tme’), SEB] Opemitonal Circular and ofher applicable law and'or regalason inchdng
beat moot limeited to Essuning the Debennires throngh the sleciromic book mechanism process pursoant o
the SERL EBM (roidelines, and takmz all sach action and sieps as may be required for the purposes
of complying with relevant puidelmes, inchifing pakire all relevant dsclosures to the elecronic book

12, seck admizzion of the Debentures in the depository svstem of Cenral Depository Semices (India)
Linited and Matonal Seomities Deposinry Limited, credit of Debennmes in dematerialized form i
the demat acoount of Identifisd Investons) in accordance with Applicable Law, subomt all corporate
action forms for creation of intstrarional secorities idendification mmber, and take all actions that may
b macessary in this regard for alloomens of the Debenture: in demarerialised fomy

13. settle amy question or difficulties that may arise in the mater of the aid issue of Debentres a5 may
ke considered necessary or expedient in the best inferest of the Company, without requinng amy farther

MERO CAPITAL LIMITED

Registered Office Address: E-:|u'l1|:|r: Busimiass Park, Towwer 3, &t Floor, LS5 Rosd, Kurls |:'l.'|'ert|, Mumbai - 200070
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approveal of the Board and to do all acks, deeds and things as may be deemed necessary or expedient
m commecton therewith and mcidemial thersho inchading any modificaton m the temms md condbions
of the aforesaid issue;

14. File a reham of alboment in accordancs with the Copmpaniss Aot and the Compamies (Prospecius and
Alloiment of Securitss) Fulss, 1014, as amendad;

15. File and pminiaim all soch forms and soboot all sach infirmation as may be required for perfecing the
creation of Seomity for the Iisue, with the Pegsimar of Compamses, Mintsiry of Corporate Affars,
(CERSAI and the Information Utlities and tking all such actions as may be necessary in this regard
for the creatine and perfecting the sequrity on the Disbhenfures; and

14 updating and mainainins the egster of debenhme bolders, regster of charge holders or any other
stanziory mgster o inchuds the issuance of and seouriny for the Debentures as may be required.

RESOLVED FURTHEE THAT M. Shachindra Nath. Execative Chaimian and Managing Director, M.
Amit Gupta, Chief Firancial Officer, Mr. Aniket Farandikar, Company Secretary, Mr. Hemane Panday,
Head Treasury, Mr Anm Aror - Head — PCU, Legal & Technical and Mr Ajit Eumar- Head - Machinery
and Equipment Finance be are hereby severally aurhonsed to sizn and execure the Tensacton Doeomments
and such other documents, desds, lefiers ar nsmments a5 may be requred o be execoted in relabon to
izsuance and allotment of Debentures, mchuding all forms, papers, applications, nobcss of lefiers and other
docmments as may be requred in this regard.

EESOLVED FURTHER THAT the resohmions aforesaid zhall comfimie to be in force wmml the
redempiion of the Debentores o the termination of the Transaction Decomments and payment of all momss
e o the debenhme holdars undar the Trapsacton Doomments conchided pursuant to the issoe ad prvabe
placement of Diebantures

EESOLVED FURTHER THAT the aforesaid resolumons shall coms into effert immediately and a
carafied moe copy of the above msobriions be forwarded whersver reguired, mmder the siprahme of ihe
conpany seaetary of the Coompany ™

For UGRO Capital Limited
by

-Cumm' Secretary
Membership No.- A24107

LMERO CAPITAL LIRITED
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CERTIFIED TRELE COFY OF EESOLUTION PASSFIN BY THE BOARD OF DIRECTORS AT THEIR
AFFTING HELD 089 28™ JUNE 121 THROUGH VIDED CONFERNCING

MOV FRETIELE DFEENTLERES AND OTHEE

“RESOINED THAT porsmnt to the prondsions of Sectioms 23, 42, 71 of the Compemies Act, 2013 mad with
mloent mies therwondar and such obar applicable provisions aseedeents), modifaiion]s), varations) o m
ez ciments) thoreod for the tima being i fSorra)) and mead with mkaeet Cinmelars Motfcations fwaed by the Minizry
of Corporate Affaim, froes tme fo time, and permmnt to the applicable provisons of the Secarities 2nd Fxchange Feard
of Ixdta (Liwting Ohigatiors and Disclonre Faquiremants) Bagelations, 2015 and Seamities and Exchangs Beand
of India (Ewoo and Listing of Debt Seomities) Bagelations, 2008, au amemded frors time to time and sehiject ©
such oehsar applicabls s, miks 2nd regelbition: and droubin!’ sotificatons’ pmdalines’ directicns inchiding those
nsned by Rowere Bank of India from fiee to tme, the Memomndem msnd Arficles of Asociation of Congparmy amd
suhiject fo much other approvaly as mary be medquired from regnlatery antherites fons time 1o tow, mbject by approval
of the sharcholder a2 tho 25* Al General Meoting, consent of the Soard be and & hersly groen (haroimafor
miamed to & “the Soand” which %rm shall be deamned o mchnde amy Commities comstinmed by the Soerd, o
Wi ity powers, Dolading e powsn condfared by this Besolusion)) Soo moking offar(s) or imdations), e
and allot, I ooe or mom seesranches Secored Uheomed  Roadesrable Mon-Comoartibis Debentmes (1CDs)
inchadtng ket not mited to Sebopdzoed Dobantime:, Parpetual Diobt, aic. on privass placemmont bacds, for cash amd
o wach teams and comditions and 2t such tewes at par or at mch prezatey’ Ewomnt, 25 may be consideed St amd
appropiz by the Boand to mch person or parons, mclading one or mmons: compamies, body corpomins)], satmnry
carporations, commercial banis, lending agencios, Smncial metrtations, meumance compames, ezl fimds, pansion,
previdant funds, nmitilatora] Sromcial instindions and madividmols s e s my be or such othar penoniparsozs
a the Board pey decide. for the papow of oxsting lomg ferm requimemnernt of frmds/suman] corporais and ofor
prposes wach that sol ismmnce of Non-Comsrtblk Debentimes’ Bondeamy othior debt secarition sball mot soooesd
the overall amoent of borrowing of INE. X500 Crones omdy (INE. Fve Thonsand Froe Eimdred Croms ooy} as my
be zpproved by the membsars at amy pont of time, I addtion to the Hoit presorited mdor the provision of Section
B0 of the Acz.

EESOIVED FURTHER THAT for the popos of gphving effect i s meohition, the Board Copsnesitos. of
Dimectors and Cffcers of fe Compamy be and am boslry sammally athorsed fo do all mch acts, deeds and Sings
amd deal with sch potiorn and Gke all such steps o Doy e necessary and %o mgn and execobe Amy
deods/docrmants. endertak ings asreemres papersiaTitings, a5 muny be requined in this regnd. ™
For GRO Capital Limited

ettt

anikst Karandikar
Company Secretary

Mapshembip Mumibar: A24107
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EXTRACT OF MINUTES OF THE FOURTH (042013-20) MEETING OF THE BOARD OF
DIRECTORS OF UGROG CAPTAL LIMITED HELD OH MOMDAY, 11™ HOVEMEER, 2013
AT 0300 PM. AT THE EQLANOX BIISINESS PARK, TOWER 3, 4™ FLOOR, LBS ROAD,

KURLA [WEST), MUMEBAI-200070.

INVESTMENT & BORROWING COMMITTEE

The Boand was Informed that pursLant to provisions of Sechion 179 of e Companles Act,
2013, the Board Is expected to discharge Its functions through Board appointed Commitiess.
Presently, Investment and Bomowing Comenities (IBC) 15 @ sub Commites of the Asset
Liabilty Committes ('ALCO’). Keeping In view the above requirement and conskiering the
tesms of reference of the Committes, it was proposed to make IBC a Committee of Board of
Directors Instead of the ALCO.

The termrs of reference of the Committee wiolkd b= 35 follows:

L To approve bomowing of monies (otherwise than by Issue of debentures) by way
of avaling fnancial Taciities from financial Instiution{s) / bank(s) or other entities
I form of ferm loan(s), guarantesis), Ine of credit of In any other forms
[Faclities™), within the overall imits approved by the Soamd | sharehoiders,
Including bomowings In forelgn cumency as requiaionly pemmissible In connection
With our Company’s business requirement and taking necessany acions connacted
i g

I. To appoint securlty rusteeis) andior create charge/morigage In favour of the
lenders of the company

. To consider cpening of Dank acCOUMs wih varous banks, appsy and aval
corporate Intemet banking, fax Indemnity Tadify, emall Indemnity, online account
statement viewing faciity with respect fo account maintained with various banks
and 1o revise signatories for operating varous bank accounts of the company as

and when necessany,
le. Torevew and approve an Assignment' Secunfization transaction or 3 ransachion

reiating to the trarster of Financial Assats or Cash Flows;

v. To review and approve amangements and tie-ups with the banks for vanous
banking faclifes and' or cash management Services;

vi.  Toconskder and aporove avaling of bank guaraniess from varows banks;

vil.  To conskier avaling of corporate credit cards Including credt card Taciny in the
name of employess / oMiclals of the company and the 1EnTes of such facilties;

Wil Toaporove Investment of surpis funds of the Company, within e imits aporoved
by the Board, In Mutual Funds, Fixag Deposits, Govemment Securties, securttios

of any Company/Body Comporate etc. and redemption thensof;
b  To review and recommend te Investment Policy 10 e Boand;

LGRO CAPITAL LINMITED
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GRO

%, Toreviewand approve the Demand and Call Loan Policy and other related
relating to Finance and Treasury fexcept the polides on Asset Liabillty
Management and Rate of Interest) of the Company;

¥l  To deckle on matiers reiating to the finalization of the terms and conditions of non-
convertibie debentures (NCDs) 10 be issued on privale placement basis and
allptted from fime to time within the aggregate Imit 35 approved by the Boand of
Directors, deckde the opening and closing Date for recelving apolication and date
of aliotment ideemed date of aliotment, apply with stock axchanges for isting of
the NCDs;

dl.  Toappoint he debenture trusies, legal advisors, depositones, custodians, registrar
and transfier agent and ofer Intermedianies, In accordance with the provisions of
the applicable Debt Reguiations and the related formalities

M. Toapprove, authorze oMcais to Sign and execute Ofer Document (5], Offer Letter
{5), Informiation Memaorangdumis) as per the prescribed format, IT any, Including any
deciaration, confimmation, afnmation, Indemnity and undertaking In respect of the
NCDs to the potential Investors, listing applcation(s), vanous agreaments Including
but not mited o Desd of Hypothecation, Debentre Trust Deed, Debenture
Trustee Agreement, Listng Agreement, underakings, oeeds, declarations,
afldavits, certificates, documents, etc. and all other documents and to do all such
acts, deeds and things, and to comply with all formaiities as may be required In
connection with and Incidental to the offering of NCDs on private placement basis
ncuding the post issue famallties and with power 10 sattie any question, diMculbes
or dousls that may anse In regard to the issue or aliotment of 5uch NCDE 35 may
be deemed it

wv. To delegate authonties from tme to tme o the excculves’ authorzed
representatives to Impiement the dedsions of the Committes from time to time.

xv. ANy such oiher riefuncions 35 may be speciically refemed to the Commitize by
the Board of Direciors

"RESOLVED THAT the Investment & Sormowing Committee constiubed 35 a sub-
comimitiee of the Asset Liablity Commitiee ["ALCO™) at the ALCO meesng held on 2
Movember, 2018 will be a sub Commitiee of e Boand of Direckors conslsting of Tollowing
miembears:

1) Mr. Abhiit Sen - Chalrman
2} Mir. Shachindra Nath - Member
3) Mr. Aphiit Ghosh - Member

For UGERO Caplial Limited
Anilket Karandlkar

Company
M Mo, 224107
LAGRO CAMTAL LIMITED

Regttensd OPfos Addnesi- Eguieos Builniss Park, Tower 3, th Flesr, LES Besed | Korla Pidest], Mumbal - 400070
O LET120METI93PLDOTOT 30
Telephonie: 491 33 AEBFLEEAE | E-sail youirowi uirosaphlalcom | Website: wiwwiiigrocapial com
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CHAPTER D: SHAREHOLDERS’ RESOLUTIONS

CEETIFIED TELE COPY OF THE SPECIAL EESOLUTION PASSED BY THE MEMBERS
OF THE UGEOQ CAPITAL LIMITED AT THE 8™ ANNUAL GENERAL MEETING HELD
0N WEDNESDAY, 1" SEFTEMBER 1021 AT 1180 AM THROUGH VIDED CONFERENCE

TO BOREOW FUNDS BY WAY OF ISSUTANCE OF NON_-CONVERTIELE DEBENTUEES
AND OTHER INSTRUMENTS

“RESOLVED THAT paruaxnt to the provizicms of Secticas 13, 42, 71 of the Cozpanies Act, 2013
read with relevant rales therewnder and sech other applicable provizions and mile, if amy, of the
Compamiss Act, 2013 {including any amondeeces(s), modification]s], variation(s) or rv- anactmanys)
therwof fior the tines being in force) and read with relevant CircelarsMotSmatons fwned by the Ministry
of Corporate Affairs, fom Hme te Hme, and pursmant to the applicable provisions of the Securitios and
Exchangs Board of Indix (Listing Cbligations and Disclesurs Requirements) Regulations, 2017 and
Securitins and Exchangs Beard of India (Tssue and Listing of Debt Secunties) Regulations, 2008, as
amanded from tinse to tme and swbject to such other applbicable laws, rules and regnbtons and
circulars’ notificaticos’ guidelings’ drwcticzs Inchudng thess issned by Fasers Bank of India from
time to timse, the Momorandem and Articles of Association of Company and subject to wmch other
approwals as may be requined from rognlatory awthoritios from tme to dme, comsent of the Membars
of the Compamy be and is bereby accordsd to the Boand of Directers of the Compamy (hersimadter
rufamed to a5 “the Bearnd” which ferm shall be desmed to includs 2oy commities comstiuied by the
Board, to smeeci it powarn, mchading the powen: confarmed by this reschition) for pxalting offen(s) or
imvitations], issuwe and allot, in oo or oxore secies/tranches, non-cozvertible debantures ([a) Listed or
unlisted, (b} semior secumed., () senbor umsecured, (d) umsecured, () mbondinased, (f) any others (as
may b determined)) (including market Enked deboomres and covered bonds) (NCD:") on privats
phcement basis, for cash and om such ternes and conditions and at sech Hmes at par or a1 such premiums’
discount, 2 may be considssed it and appropriate by the Board to such pamson or pemons, inclnding
034 Of moTe Companigs, body oorpomtels), stbstory corporaticns, comomarcial bazks, ending
agencies, financial instfutions, insmance companies, mwmal funds, pension, provident fumds,
ealtilateral finamcial instiutions and individuals as the case may be or such other parson/parsoms as
the Board may decids, for the purpose of 2agmenting resowrces for on-lending by the Coopamy,
repayment'refinance of sxisting debt, werking capital requirsment, purchase of assets, imvestments,
metng long tarm requirement of funds, gememal corporate purposss and cther pamposes 2 may be
decided agmesd from time to Hme such that total isseance amsounts of the WCDs shall not sxcesd the
cvarall ameunt of INE 2300 Crores (INE Two Thousand Five Flundred Creres cmly) as may be
approved by the membars at axy point of tme, = addition to the licxit prescrited wnder the provision
of Section 180 of the Companies Act, 2013

EESOLVED FURTHER THAT for the pupose of giving effect to this msclifiom, the
Board Compeittes of Directors and Officers of the Compamy be and are harebry sovarally authorized 1o
do all such acts, desds and things and deal writh such mathers and takos all such steps as may be mecassary
and #0 sgn and sxecu® any deeds’docwments indertakings agresrsents papers aTitings, as may be

UWGRO CAPITAL LINITED

"H:;btﬂ'edﬂﬁmiﬂtm:qumxBuﬁﬁPﬂtTMlﬂth:r, IjSHm:Llﬂ.rtu.Pﬁst:Lm'rui-mu
ON: Le7120WHISSSPLOOAIT3I0

Tedephone: +91 22 28918685 | Enil:',lnl.ﬁ'rm?.ﬁlm:itulm | 'l\hhﬂ'l:e:m.l{m:uirulmn

e e bk, likbkz)

191



Placement Memorandum Private & Confidential
Date: December 27, 2021 For Private Circulation Only
(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus)

GRO

required i= this regard.”
Far TR0 Capital Limdred

g ‘],hd.r
Jphacd
Amiket Karandikar
Compamy Secretary
AMemberskip Number: A24107

UGRO CAPITAL LIMITED

wmm:qumxmmmx-Nth, LBSH.nn:I_.H].m|WEE:|_.M.|'n:ni-¢:m?I]
ON: LE7L20H 18920070739

Telepivone: +31 22 LZ202EBE | Enil:',n.ﬁ'n:m!l.ﬁrnu:l'hlm 1 'l'lhhﬂe:mxﬁ'rm:ﬂ:ulmn
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GRO

CERTIFIED TRUE COPMY OF THE SPECIAL RESOLUTION PASSED BY THE MEMBERS
OF THE UGRO CAPITAL LIMITED AT THE Z8™ ANNUAL GENERAL MEETING HELL
ON WEDNESDAY. 1" SEFTEMBER 2021 AT 1100 AN THROUGH VIDEQ CONFERENCE

AUTHORIFATION TO SELL, LEASE, CHARGE AND/OR MOBRTGAGE ETC. PROFERTY

"HESOLYED THAT pursuant 1o the provigions of section 1801 )2} and ather applizable provisions
of lhe Companses Acl, 2013, il ey ar any ofher law for the time being in Goree {including sy stalutory
meadifleation cr amendment thereta o remenactment thereof) and in terms of Memarandam and Articles
of Association of the Compamy and subject to such otser spprovals and  permissions as may be
required, conseng of the memshers be and is Berehy accorded to the Company 1o

(a) eedl, depose, morigage sewl’ or charge, in addion 1o the morgages'charpes created’ fo be created
by the Company in sach form and manner and with sach rankizg and at such time and on such
teriid and conditions as may be determined, on all or any of the movable and’ or immovable
properties of the Company andior the imterest held by the Company in 2ll or any of the movable
o imimoveble properties, both presedt and future and’ of the whole or any part of the
umdertakingis) of the Company, iogether with the power to take owver B t of the huss
anid n ool the Company in in evenie aof defimln, in favour of lender(s), ageni(s), and
traste(s) for securing the borrowings of the Company availedfto be availed by way of leanis)
(in Torgigs currendy and'or mupes cummency ) snd securitice (camprsing Tully' parly camvertible
debentares, with or wishout detachable or non detachahle warmnts, and’or secured premium sotes
and' or Moalmg rale noles! Bands, anddor nomcocvertible debectures {meludisg withowt limdlsison,
market limked debenteres and coversd bonds) andior ather debe instrumenss, isswed! to be sued
by thi Comnpany from timse to e, subgect b the Emits approved usder Section 1B {1) {e) ol the
Compamies Act, 2013 froan time to time tegether with interest at the respective agreed rates,
addilional mieresl, compeand interest in case of delaul, accumalsted inleres), liguidated damages,
commitment charges, presivmn and prepoyment, remuneration of the agentis) and! or trustes(s),
pramium {il ey ) on nedemption, sll other costs, charges amd expenses, includmg any increass as
a resnl of devaluatian’ revaluation’ flectuation in rafes of exchange snd all other momies payable
b the Ceenpany i lerms of the Joan sgreementg), beads ol agroement(s), dubeniure trust deedis)
or any oiher agreement' document, eatered imed o be emtersd into between the Cempany and
enderni s Vinveston sifagent(s} and’ or trustee(s) in respect of the s2id leans , borrowing’ debentures
and centsining such speeific terms and conditions and covesants in respect of enforcement of
securities as may be siipulaled in that behalf and agreed to between the Company azd the bendedds),
apeotish snd’ or trusees] from time fo foe for g som of money which mey excesd the pridup
capital and {ree reserves m the ordinary course of business but not exceeding INK 5000 Cores
(IMR Five Thousand croves only ) an sy pois of tme; and

(b1 1o gell, dhsposs, Iransfer sy iof The movable ar imsmevalile properics al the Company in nesp
of any securitisation transaction, any direct assignmest transaction, any covered bond transaction,
UWGERD CAPITAL LIMITED

“Ringltarud Offics Addresa: Equinom Busesss Pak, Tower 3, 21h Flocrn, UES Roed, Kurks [Wes), Mossal - 400070
CIN: LEMI20MHL TSSO TS
Telephone: +31 32 4351 B68: | E-mall: yougrowiugrocasital com | Websibe: wanw ugrocagital.com
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GRO

anidlor ey covered loan ranssction

RESOLVED FURTHER THAT sale, lesse. morigage/charge crostedlo be created mndicr all
agresments, documents exscuted, o ke executed and all scts done in tems of the ahove resoltion by
mnd within the authosity of the Beard of Directors be and & hereby coafirmed and ratified.

RESOLVED FURTHER THAT any Dimector of the Company and Company Secretary be and zre
hereby severally sathonzed to gipn, execute amd subsin sisch applications, andemaloiings, agrecmsita,
writings, deeds and ather documents and file necessary forms with Ministry of Corpomte Affairs and
ek Anthoninye as mey be deemed necessary smd 1o delegate all or any ol 08 powers herein confemred
to any Committee of Directors and’ or director {s) and'or officer(s) of the Company to give effect 1o
s resolulion o expadienl o give cllecl thig resodulsm,”

For UGRO Capital Limited

ettt
Amikel Karandikar
Conifamy S relary
Memberskip Number: AZ4107

UGERD CARITAL LIMITED

“Ringlitared Oice Addriid! Equinoe Buseess Pk, Tower 3, 2th Faer, LES Rosd, Kurka [West), Mosai - 400070
CiN: LETI20MH 195800707 F
Telephone: +91 22 43518685 | E-mall: yougrowBugrocantal.oom | Websibe: warw ugrocasital.com
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CERTIFIED TRUE COPMY OF THE SFECTAL RESQLUTION PASSED BY THE MEMBERS
F THE UGRO CAPITAL LIMITED AT THE ZE™ ANNUAL GENERAL MEETING HELD
ON WEDNESDAY, 1 SEFTEMBER 2021 AT 1000 AM THROUGH VIDEG CONFERENCE

AUTHORIFATION FOR BORROWING MONEY UNDER SECTION 180 (1) (T} OF THE
COMPAMNIES ACT, J013

YRESOLYED THAT parsasd to the provisions of Section 1800 1)<} and other applicable provisions,
il any, of the Companies Acl, 2013 and the rubes made Sereunder (inchoding amy amendmenlls),
meadifleatian|s), variation(s) ar ree ennccmentis) thereaf for the tinse being in force) (the Act™), the
provisions of the Memorandwm of Association and Articles of Association of the Company, Circulars’
Morificationa Directions issoed by Reserve Bank of Indin from time fo time, the comsent of the
Members of the Company be 224 is beceby acconded to the Board of Directors (hereinafter referred to
a5 “the Board™ which term shall ke deemed o include any commities constisted by the Bowrd, 1o
exercise its powers, including the powers conferred by this resolbotion ) to bormow ey sem or sums of
meaney (exelusive of ierest), from gime 1o tlme, an such term s conditions as may be detemmined,
m amy form one or more compamies, body :ﬂrpunde{:}. statutory corporations, commercial banks,

ding g | lnstina LH sl furds, peasion, provident finds,
menltilateral Flun-::l.lJ institutions, any Eﬂtﬂjﬂ'\!ﬂlhﬂ ar autharity and mothorities whether in India or
abroad, aml whether by way of cash eredit, Inans, sdvamees or depossts, bill discounting, Esue of
debentmes throngh private placement or public offer, commercizl papers, long'short term boans,
seppliers credia, securitized imstruments such ae Noating rate motes, fived rate notes, syndicate basns,
commercial borrowings, either in nopees andfor in soch other foreign currencies as may be permicted
v lawe from timse 1o dime andior any other instromenta’securites o ofherwiae snd whether maecmed
or secursd by morigage, charge, Bvpotecation or lien or pledge of Companies nssets, licenses and
properises, whelber minoveble or @movable andor any ol the wndersking of (b Cospany
notwithsinnding thit monies to be borrowed including maonies nlready borrowed by the Company (apart
fram leingorary loans oblained fromn the Company's bankers in the ondinary course of busimess) will
or muy exceed the aggregare of the paid up capital of the Company and its free reserves that is to sy
resgrves nol sl apar for any specilic purpose s thal e ol smeust uplo which the monive mey b
boarowed by the Company and oulstanding ot any time shall sot excesd the sum of INR 4200 Cores
(MR Four Thousand Five Hundred Crores anly

RESOLVED FIIRTHER THAT far the Pl.lrpuacur;i'fn; effeet o this resalution, the Board be and
i herebyy authorised to approve, finalise, modify, settle asd execute such documests’ deeds! wrigings’
papera’ agrecments s miy be mequired ar conssdened mecessary by the Boand and 1o do all such acts,
deeds, matters and things, s it may in its absolute discretion deem mecessary, expedient, incidentzl
el proper or desmable smd o settde any question, difficolty or doubt thal may arise in regard o
boremingis) as nforesaid or im respect of any other relnied matter in this regard and 1o delegate all or
any al ils powiers heren confemid ta any Committes ol Board and! or deector {53 andfar allicer{s} of
the Company to give effect to this resolution.”

WGERD CARITAL LIMITED

“Ringlstered Offace Addnesa: Equindn Busiesss Park, Tower 3, £1h Floer, UES Rosd, Kurla [West), Mosisal - 400070
CIN: LET20MH19I8L00007 5D
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For UGRO Capltal Linvieed

k
= Ji'-;:;;n "-J_ l"'
Amikel Karandikar
Company Seerelary
Membership Number: A24107

UGRO CAPITAL LINITED
“Raglsternd Offion Address: Equing Busiesss Pack, Tower 3, £th Ao, UES Rosd, Kurla [West), Musisal - 400070
CIN: LETE20MH1SIMLO00T 5
Telephone: +41 12 4851B68E | E-mall: yougrowiTugrocastal.com | Websibe: waww ugracaoital.com
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SECTION 11: DECLARATION BY THE DIRECTORS

Each of the directors of the Company hereby confirm and declare that:

A. the Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956
and the Securities and Exchange Board of India Act, 1992, Companies Act, 2013 and the rules
and regulations made thereunder, including the compliances in relation to making a private
placement of the Debentures;

B. the compliance with the Companies Act, 2013 and the rules does not imply that payment of
dividend or interest or repayment of non-convertible securities, if applicable, is guaranteed by
the Central Government;

C. the monies received under the Issue shall be used only for the purposes and objects indicated in
this Placement Memorandum; and

D. whatever is stated in this form and in the attachments thereto is true, correct and complete and
no information material to the subject matter of this form has been suppressed or concealed and
is as per the original records maintained by the promoters subscribing to the Memorandum of
Association and the Articles of Association.

Investment in non-convertible securities involve a degree of risk and investors should not
invest any funds in such securities unless they can afford to take the risk attached to such
investments. Investors are advised to take an informed decision and to read the risk factors
carefully before investing in this offering. For taking an investment decision, investors must
rely on their examination of the issue including the risks involved in it. Specific attention of
investors is invited to statement of risk factors contained under Error! Reference source not
found. of this Placement Memorandum. 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.

I am authorized by the Board of Directors of the Company held on November 11, 2019 and June 29,
2021 read with the Investment and Borrowing Committee of the Board of Directors of the Company
vide agenda number 5 dated December 18, 2021 to sign this form and declare that all the requirements
of Companies Act, 2013 and the rules made thereunder in respect of the subject matter of this form and
matters incidental thereto have been complied with. Whatever is stated in this form and in the
attachments thereto is true, correct and complete and no information material to the subject matter of
this Placement Memorandum has been suppressed or concealed and is as per the original records
maintained by the promoters subscribing to the Memorandum of Association and Articles of
Association.

It is further declared and verified that all the required attachments have been completely, correctly and
legibly attached to this form.
For UGRO Capital Limited

!L A J o

R

Name: Shachindra Nath
Title: Executive Chairman and Managing Director
Date: December 27, 2021
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ANNEXURE I: TERM SHEET

As per Clause 5.37 (Issue Details) of this Placement Memorandum.
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ANNEXURE II: RATING LETTER, RATING RATIONALE AND DETAILED PRESS
RELEASE FROM THE RATING AGENCY

Attached separately.
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Acuite”™

RATINGS & RESEARCH
Rating Letter - Intimation of Rating Action
Letter Issued on: December 09, 2021

Letter Expires on: December 07, 2022 Sca:ht}r‘:tsi ?F C‘;‘g}fi“’r"fﬂfy
Annual Fee valid till: December 07, 2022 AHTenTEy 07 S TS

UGRO CAPITAL LIMITED

Equinox Business Park,

Tower 3, Fourth Floor, Off

BKC, LBS Road, Kurla Mumbai - 400070
Mumbai 400070

Kind Attn.: Mr. Amit Gupta, Chief Financial Officer (Tel. No. 9987290934)
Dear Mr. Gupta,
Sub.: Rating(s) Assigned - Non Convertible Debentures of UGRO CAPITAL LIMITED

Please note that the current rating(s) and outlook, instrument details, and latest rating action for
the aforementioned instrument are as under:

Long Term Instruments Short Term Instruments
Total Rated Quantum (Rs. Cr.) 107.85 Not applicable
Quantum of Enhancement (Rs. Cr.) Not applicable Not applicable
Rating ACUITE A Not applicable
Outlook Positive Not applicable
Most recent Rating Action Assigned Not applicable
Date of most recent Rating Action December 09, 2021 Not applicable
Rating Watch Not applicable Not applicable

Acuité reserves the right to revise the ratings, along with the outlook, at any time, on the basis of
new information, or other circumstances which Acuité believes may have an impact on the ratings.
Such revisions, if any, would be appropriately disseminated by Acuité as required under prevailing
SEBI guidelines and Acuité 's policies.

This letter will expire on December 07, 2022 or on the day when Acuité takes the next rating
action, whichever is earlier. It may be noted that the rating is subject fo change anytime even
before the expiry date of this letter. Hence lenders / investors are advised fo visit
https://www.acuite.in/ OR scan the QR code given above to confirm the current outstanding
rating.

Acuité will re-issue this rating letter on December 08, 2022 subject to receipt of surveillance fee as
applicable. If the rating is reviewed before December 07, 2022, Acuité will issue a new rating letter.

/‘ -t f) 2
Jiniag P8V B et VT

P

Suman Chowdhury
Chief Analytical Officer

Annexures: A. Details of the Rated Instrument
B. Details of the rating prior to the above rating action

Acuité Ratings & Research Limited

SEBI Registered | RBI Accredited

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400042 | +91 22 49294000
SMS: +91 9969898000 | www.acuite.in | CIN: U74999MH2005PLC 155683
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Annexure A. Details of the rated instrument

Acuite”™

RATINGS & RESEARCH

- Amt. . . .
Bank Facilities Scale (Rs. Cr) Ratings Rating Action
Fund Based Facilities
Proposed Secured Non- Long ACUITE A .
ConvertibleDebentures Term 107.85 /Positive Assigned
Total Fund Based Facilities 107.85
Total Facilities 107.85

Annexure B. Details of the rating prior to the above rating action

Long Term Instruments

Short Term Instruments

Previous Rated Quantum

Not applicable

Not applicable

Rating

Not applicable

Not applicable

Outlook

Not applicable

Not applicable

DISCLAIMER

An Acuité rating does not constitute an audit of the rated entity and should not be treated as a recommendation or
opinion that is intended to substitute for a financial adviser's or investor's independent assessment of whether to buy ,
sell or hold any security. Acuité ratings are based on the data and information provided by the issuer and obtained
from other reliable sources. Although reasonable care has been taken to ensure that the data and information is true,
Acuité , in particular, makes no representation or warranty, expressed or implied with respect to the adequacy,
accuracy or completeness of the information relied upon. Acuité is not responsible for any errors or omissions and
especially states that it has no financial liability whatsoever for any direct, indirect or consequential loss of any kind
arising from the use of its ratings.Acuité ratings are subject to a process of surveillance which may lead to a revision in
ratings as and when the circumstances so warrant. Please visit our website (www.acuite.in) for the latest information
on any instrument rated by Acuité , Acuité 's rating scale and its definitions.




Acuite”

RATINGS & RESEARCH

Press Release
UGRO CAPITAL LIMITED

Rating Assigned and Reaffirmed

Initial Net Short Term
Product Quantum | Quantum Long Term Rating Ratin
(Rs. Cr.) (Rs. Cr) 9
Bank Loan Ratings 1100.00 1100.00 ACUITE A I Positive | -
Reaffirmed
Commercial Paper ) ACUITE A1 |
(CP) 22500 22500 Reaffirmed
Non Convertible ACUITE A | Positive | i
Debentures (NCD) 107.85 107.85 Assigned
Non Convertible ACUITE A | Positive |
Debentures (NCD) 500.00 500.00 Reaffirmed i
Non Convertible PP-MLD | ACUITE A | i
Debentures (NCD) 25.00 25.00 Positive | Reaffirmed
Non Convertible PP-MLD | ACUITE AA+ | CE i
Debentures (NCD) 139.70 139.70 | Stable | Reaffirmed
Total - 2097.55 - -

Rating Rationale
Acuité has assigned the long-term rating of ‘ACUITE A’ (read as ACUITE A) on the
Rs.107.85 Cr proposed non-convertible debentures facilities of UGRO CAPITAL LIMITED
(UGROQ). The outlook is ‘Positive’.
Acuité has reaffirmed the long-term rating of ‘ACUITE A’ (read as ACUITE A) on the
Rs.50.00 Cr proposed non-convertible debentures facilities of UGRO CAPITAL LIMITED (UGRO).
The outlook is *Positive’.
Acuité has reaffirmed the long-term rating of ‘ACUITE A’ (read as ACUITE A) on the
Rs.1100.00 Cr bank facilities of UGRO CAPITAL LIMITED (UGRQ). The outlook is ‘Positive’.
Acuité has reaffirmed the long-termrating of ‘ACUITE A’ (read as ACUITE A) on the on the
Rs.450.00 Cr nonconvertible debentures of UGRO CAPITAL LIMITED (UGRO). The outlook is
‘Positive.
Acuité has reaffirmedthe short-term rating of ‘ACUITE A1’ (read as ACUITE A one) on the
Rs.180.00 Cr Commercial Paper Programme of UGRO CAPITAL LIMITED (UGRO).
Acuité has reaffirmed the short-term rating of ‘ACUITE A1’ (read as ACUITE A one) on the
Rs.45.00 Cr proposed Commercial Paper Programme of UGRO CAPITAL LIMITED (UGRO).
Acuité has reaffirmed long-term rating of 'ACUITE PP-MLD A’ (read as ACUITE Principal
Protected Market Linked Debentures A ) on the Rs.25.00 Cr. principal protected market
linked debentures of UGRO CAPITAL LIMITED (UGRO). The outlook is ‘Positive’.
Acuité has reaffirmed the long-term rating of ‘ACUITE PP-MLD AA+(CE)' (read as ACUITE
Principal Protected Market Linked Debentures double A Plus Credit Enhancement)
on the Rs. 29.70 Cr principal protected market linked debentures of UGRO CAPITAL LIMITED
(UGRO). The outlook is ‘Stable’.
Acuité has reaffirmed the long-term rating of ‘ACUITE PP-MLD AA+(CE)' (read as ACUITE
Principal Protected Market Linked Debentures double A Plus Credit Enhancement)
on the Rs. 20.00 Cr principal protected market linked debentures of UGRO CAPITAL LIMITED
(UGRO). The outlook is ‘Stable’.
Acuité has reaffirmed the long-term rating of ‘ACUITE PP-MLD AA+(CE)' (read as ACUITE
Principal Protected Market Linked Debentures double A Plus Credit Enhancement)
on the Rs. 20.00 Cr principal protected market linked debentures of UGRO CAPITAL LIMITED

Acuité Ratings & Research Limited www.acuite.in

_ E
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(UGRO). The outlook is ‘Stable’.
Acuité has reaffirmed the long-term rating of ‘ACUITE PP-MLD AA+(CE)' (read as ACUITE
Principal Protected Market Linked Debentures double A Plus Credit Enhancement)
on the Rs. 20.00 Cr principal protected market linked debentures of UGRO CAPITAL LIMITED
(UGRO). The outlook is ‘Stable’.
Acuité has reaffirmed the long-term rating of ‘ACUITE PP-MLD AA+(CE)’ (read as ACUITE
Principal Protected Market Linked Debentures double A Plus Credit Enhancement)
on the Rs. 50.00 Cr principal protected market linked debentures of UGRO CAPITAL LIMITED
(UGROQO). The outlook is ‘Stable’.

The rating reflects noted improvement in disbursements (Rs.288 Cr. in September 2021, Rs.243
Cr. in August 2021 and Rs.260 Cr. in July 2021) partly supported by co-lending partnership with
Bank of Baroda. Acuité takes cognisance of UGRO's strategy of diversifying distribution
channel with recent co-lending partnership with Bank of Baroda and proposed partnerships in
pipeline, which coupled with focus on building branch network is expected to drive the
outstanding portfolio growth going forward. Further, delinquencies in softer buckets (30dpd+)
reduced to 4.7% as on September 30,2021 as against 12.9% as on March 31,2021 aided by
sustained improvement in collection efficiency (above 90% on current month basis since June
2021)in the backdrop of pandemic.

The rating continue to takes info account the governance framework of UGRO wherein the
maijority of the Board comprising of Independent Directors and nominee directors (four Private
Equity Investors) coupled with an experienced management team. The rating also factors in
the high capitalization levels and low gearing levels. The capital adequacy ratio stood at
about 47% as on September 30, 2021 (65.02% as on March 31, 2021) with comfortable gearing
of 1.1 times as on September 30, 2021 (0.8 times as on March 31, 2021). The company has
demonstrated its ability to raise funds of Rs.705.40 Cr. by way of Term Loans, Non-Convertible
Debentures, Commercial Paper in FY2021 from a diversified base of around 25 lenders
including large Public and Private Sectors Banks. The company has also diversified its
borrowing profile by way of direct assignment transactions of ~Rs. 14 Cr. in FY2021. The rating
also derives comfort from the business model which is based on technology adoption at each
and every stage, right from initial screening of the borrower to monitoring of the exposures at
the post disbursal stage.

The rating is constrained by high operating costs at ~71% of UGRO's total income (i.e. net
interest income and other operating income), though improvement from ~85% during FY2020,
as UGRO continues to invest info its distribution channel to diversify its asset profile within
MSME from 1 Lac loan to 5 Crores loan segment. This has in return led to subdued Return on
Average Assets (ROAA) of 1.98% as on March 31, 2021 (1.90% as on March 31,2020). Though
the company has registered significant growth in outstanding portfolio to Rs.1,933 Cr. as on
September 30,2021 from Rs.1,316.88 Cr. as on March 31, 2021, its ability to sustain this growth
momentum while containing its asset quality given the evolving operating environment and
the recovery trajectory of the MSME focused NBFCs like UGRO will be key monitorable.

Rating rationale for the principal protected market linked debentures of Rs. 50.00
Cr.:

The rating takes into account the comfort of dual recourse to the investors. The debt
servicing to the investors is supported by regular cash flows of UGRO and the presence of a
cover pool (30% over-collateralisation as a

percentage of the PP-MLD outstanding and accrued but unpaid interest) to support the
servicing of the NCDs in the event of non-payment by UGRO.

UGRO shall execute an assignment agreement wherein it would agree to assignh the cover
pool assets to Northern Arc 2021 CE MLD Turin (Trust) on occurrence of a trigger event during
the tenure of the facility. On the occurrence of the trigger event, the pool shall be assigned
to the Trust without any further deed, notice or action from the lIssuer. In turn, the Trust will
provide unconditional and irrevocable guarantee to the NCD holders.
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The legal maturity of the transaction is 96 Months from the deemed date of allotment. All
payments of the issuance (principal and interest) are promised only on the legal maturity.
However, the facility also has a call option date after 27 months from the deemed date of
dllotment. Failure of UGRO to exercise or honour the call option on the Call Option Date will
be constituted as trigger event.

The PP-MLDs are linked to BSE Sensex 30 (Reference Index), and the yield on the NCD
depends on the performance of the Reference Index from the Initial Fixing Date to Final Fixing
Date.

The structurer is Northern Arc Capital Limited, a Non-Deposit taking Non-Banking Financial
Company (ND-NBFC) incorporated in 1989. It is involved in the placement (amranging funding
for its clients via loan syndication, securitisation and assignment among others) and lending
business. The company acts as a link between mainstream capital markets investors and
high-quaility last mile lending institutions and businesses.

Assessment of Adequacy of Credit Enhancement

The debentures shall be backed by an unconditional and irevocable guarantee provided by
the Trust. Further, the servicing of the debentures is supported by the internal accruals of
UGRO and the guarantee provided by the Trust to which UGRO shall assign the pool with
minimum cover of 1.30 times of the MLD amount outstanding (including accrued unpaid
interest). The guarantee shall be invoked on the occurrence of predefined trigger events.

Key Trigger Events for invocation of Trust guarantee are as follows:

e If the Company does not redeem the Debentures on the Call Option Date by way of
exercise of Call Option in accordance with the procedure and terms prescribed under
the Transaction Documents

e Failure to maintain the Security Cover

e Rating of the Company is downgraded below A- by the Rating Agency

e Rating of the instrument is downgraded below AA (CE) by the Rating Agency.

e Any breach of any Negative Covenants.

e Any breach of any Financial Covenants

e Cross default of the Issuer, Inability o Pay Debts/ Distress

e Failure to perform any obligations in relation to this fransaction, including compliance with
reporting obligations (as per Reporting Covenant Timeline)

o Material Adverse Effect on the Issuer

e Misrepresentation by the Issuer

e Unlawfulness

e Repudiation of the Transaction Documentation

e Any of the Transaction Documentation ceases to be in full force and effect or is

terminated prior to maturity

Delisting of Debentures from stock exchange.

e Liguidation or Dissolution of the Company / Appointment of Receiver or Liquidator;

e The Company is in default in relation to servicing obligations undertaken by it with
respect to the direct assignment transactions or securitisation transactions wherein the
Company is the originator of loans assigned/securitised;

e |f one or more legal or governmental proceedings have been initiated against the
Company or any claims are made against the Company, which in the opinion of the
Debenture Trustee (acting on the instructions of the Majority Debenture Holders), may
impair the Company's ability to perform its obligations undertaken in terms of the
Debenture Documents or which has a Material Adverse Effect;

e Any expropriation, attachment, sequestration, distress or execution affects any assets of
the Company which has a material adverse effect on their ability to comply with its
payment obligations under the Debenture Documents;

e Revocation of operating licenses of the Company.
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Post Occurrence of the Trigger Event, the pool shall be assigned to the Trust Northern Arc
2021 CE MLD Turin (without any further deed, notice or action from the Issuer) and the Trust
shall appoint the Issuer as the servicer of the cover pool assets transferred.

Event Timeline

The Servicer shall fund the C&P Account to the extent of collections|T-1 day
from the Underlying Cover Pool. All such proceeds to be applied
towards payment to Debenture Holders as per the defined
Waterfall Mechanism.

Trustee shall transfer the amount due for payment on thell day
debentures from the C&P Account to the Debenture Holder
Account. Any proceeds transferred from C&P account to the
Debenture Holder Account shall be considered as beneficial
payment by the Trust to the Issuer.

Pool Characteristics and pre-defined Eligibility Criteria:

The pool consists of secured loans originated by UGRO; Acuité believes that it adds to the
strength of the pool's quality. The cover pool is dynamic in nature and has to be replenished
as per eligibility criteria to maintain the stipulated over collateralisation levels upon
default/amortization of the underlying cover assets. This ensures that the credit quality of the
pool is maintained. Prior to occurrence of a Trigger Event, the company needs to ensure that
monthly asset report to be shared with the Trustee as per the pre agreed schedule. The
eligibility criteria specified for this cover pool is as follows:

f—

1.

12.
13.
14.
15.
16.
17.
18.
19.

© 0 ©

. Each loan must be originated by the Company.

Loans must be unencumbered (other than under the Transaction Documents) and not
sold or assighed by the Company

The hypothecated Client Loans must only be originated at the branches owned,
controlled and operated by the Issuer directly and not through branches operated by its
origination partners.

Loans must have been originated while complying with all the extant ‘know your
customer' norms specified by the RBI.

Loans are current and not in overdue at the time of hypothecation and have not been
terminated or prepaid.

Each loan is governed by Indian law and granted in Indian rupees and is granted to an
Indian resident as of the date of grant of loan

The loan is truly, legally and effectively owned by the Originator and as on Settlement
Date, there are no mortgage rights, pledge rights and/or any other third-party rights in
respect of the loan

No obligor is an employee of the Seller, as on the date of grant of loan

No loan has been purchased from other entities

There are no outstanding obligations on the part of Seller, to be performed under the
loan agreements

Assets should not be delinquent by more than 60 days. The proportion of assets which
are delinquent, but less than 60 days should not be more than 5% of the pool at any
point of time.

Allloans in the pool should be secured loans

Allloans in the pool should be EMI bearing

Minimum IRR of each Pool Asset should be 10%

Minimum Weighted Average IRR of the pool should be 12%

Maximum state concentration of 25%

Minimum seasoning of 3 months

Maximum Ticket size of 2.40 Cr

Maximum LTV of 70%
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About the company

UGRO was originally incorporated as Chokhani Securities Limited in 1993. It is a systemically
important non-deposit taking non-banking financial company (NBFC) registered with the
Reserve Bank of India (RBI). In 2018, pursuant to a change in control and management, the
company was renamed as UGRO Capital Limited. UGRO's equity shares, commercial paper
and non-convertible debentures are listed on the Bombay Stock Exchange (BSE).

UGRO is headed by Mr. Shachindra Nath, a seasoned finance professional, with more than
two decades of experience in the financial services sector. He is the Promoter, Executive
Chairman and Managing Director of the company. UGRO is a Mumbai based company
(registered office). It has 42 branches across the country as on September 14, 2021 UGRO
lends fo the MSME segment in nine specifically identified sectors i.e. Healthcare, Education,
Chemicals, Food Processing/FMCG, Hospitality, Electrical Equipment’s and Components, Auto
Components, Light Engineering and Micro-Enterprise segment. UGRO has built diversified
distribution channels which consist of Branch led channel, Ecosystem consisting of Supply
Chain & Machinery Finance, Partnership & Alliances for Co - lending with smaller NBFCs &
FinTechs & Digital Channel.

Analytical Approach
Acuité has considered the standalone financial and business risk profile of UGRO to arrive at
the rating.

Key Rating Drivers
Strength

e Experienced management team supported by marquee investors:

UGRO commenced lending operations in 2019 with a focus on lending towards the Micro
Small and Medium Enterprises (MSME) segment. The company is headed by Chairman and
Managing Director, Mr. Shachindra Nath. Mr. Nath has over two decades of experience in
BFSI across insurance, asset management, lending and capital markets sectors. The company
is supervised by a majority Independent Board consisting of experienced professional drawn
from different background. The other members of the senior management team have
experience of around two decades in BFSI sector.

UGRQO’'s management team is supported by marquee investors. UGRO's investors includes
private equity players, insurance companies and family offices. The institutional investors
include ADV Partners, NewQuest Asia Investments Il Limited, PAG (PE firm with focus on the
Asia-Pacific region), Samena Capital (a MENA focused PE investment group). In addition to
the Private Equity Investors UGRO through QIP and Private Placement also raised money from
domestic AlFs, Insurances Companies, Family Offices. These investors have infused capital of
~Rs. 650 Cr in FY2019 and ~Rs. 240 Cr in FY2020. The ability to attract capital from a diverse set
of investors in its initial stage of operations points to the credibility of the top management
team. It also reflects the confidence in the business model and strategy. UGRO's net worth
stood at Rs. 952.44 Cr. as on March 31, 2021 as compared to Rs. 921.52 Cr. as on March 31,
2020 against which UGRO had earning assets of Rs. 1,334.03 Cr. and Rs. 1,038.48 Cr.
respectively. The networth stood at about Rs.955 Cr. as on June 30,2021. The company’s
capital adequacy ratio stood at 65.02% as on March 31, 2021 as compared to 88.25 %as on
March 31, 2020. The capital adequacy ratio stood at about 62% as on June 30, 2021.The high
capital adequacy (i.e. low gearing, 0.84x as on June 30, 2021 and 0.80x as on March 31, 2021)
provides UGRO adequate headroom to raise additional borrowings to support its future
growth trajectory.

Acuité believes, that the experienced management team, presence of marquee investors
and healthy capitalisation levels will support UGRO's fund raising plans over the near to
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medium term.

e Business model based on high level of digitization and adherence to pre-
defined policies:

UGRQO'’s business model is based on technology adoption at each and every stage, right from
initial screening of the borrower to monitoring of the exposures, at the post disbursal stage.
UGRQO's average ticket size is Rs. 15 lacs with maximum single party exposure of ~Rs. 5 Cr.
Hence, the portfolio is expected to be granular in nature and with high degree of
technological support for effective monitoring of the portfolio. UGRO's target clientele are
MSME units from nine identified sectors, which are Healthcare, Education, Chemicals, Food
Processing/FMCG, Hospitality, Electrical Equipment’'s and Components, Auto Components,
Light Engineering and Micro Enterprise Segment. UGRO has identified these sectors from an in-
depth study and recommendations from external advisory agencies. UGRO divides these
sectors into multiple sub — sectors and approach them with concept of eco system around
them.

The credit underwriting process and platforms are designed to ensure quick furnaround,
without compromising on quality of the loan appraised. The company has put in place credit
tools such as scorecards, which help in amiving at the credit decision. The management has
developed detailed questionnaires for each sub segment, which help in identifying the key
credit issues and sharpening the quality of credit decision.

The systems and process are evaluated and reviewed from time to time to improve their
efficacy to the credit process. The company has put in place safeguards to minimize the
possibility of dilution of these processes. These include clauses in the Article of Association
such as the right of appointment/termination of key managerial personnel directly to the
board and ensuring granularity of the portfolio with loan of more than 1 per cent of its Net
Worth or to any related party requiring majority board approval and a unanimous consent of
its Asset Liability Committee.

Acuité believes that whie adherence to stringent underwriting standards may impact the
pace of growth of UGRO, it will aid UGRO to maintain its asset quality in a steady operating
environment.

Weakness

e Current challenges in operating environment to impact near term growth

UGRO commenced its lending operations in January 2019 with a focus on lending towards
MSME segment across eight identified sectors. The company has been gradually building a
granular loan portfolio with a maximum single borrower exposure restricted to ~Rs. 5 Cr. It
disbursed Rs.1,284.40 Cr in FY2020 and Rs. 1147.46 Cr. In FY2021. The disbursements were
originated through a mix of branch network (34 branches as on March 31, 2021), partnership
and dlliances (including co-origination arangements with NBFCs and loans to NBFCs for
onward lending), ecosystem channel (machinery loans) and pools buyout out from other
NBFCs. Concomitantly, the total outstanding loan portfolio grew to Rs.1,316.88 Cr. as on
March 31, 2021 from Rs.860.92 Cr. as on March 31,2020.The outstanding portfolio further grew
to about Rs.1,729 Cr. as on August 31,2021 aided by improved traction in disbursements in
recent months (60.3% of the cumulative disbursements of Rs.834 Cr. as of YTD August 2021
made in the July-August 2021 period).

UGRO continues to invest into its distribution channel to diversify its asset profile within MSME
from 1 Lac loan to 5§ Crores loan segment. hence, the operating costs are expected to be

high. During FY2021 these costs accounted for ~71% of UGRO's total income (i.e. net interest
income and other operating income), improvement from ~85% during FY2020. The high
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operating expenses led to subdued Return on Average Assets (ROAA) of 1.98% as on March
31, 2021, despite having low gearing levels. Going forward, the operating costs are expected
to be higher on account expansion of branch and employee network. Acuité believes that
the company’s philosophy of lending to certain identified sectors and selecting clients based
on strict parameters may inhibit its ability to scale up its loan book over the near to medium
term.

Though delinquencies have reduced in softer buckets (30dpd+ at 8.9% as on August 31,2021
as against 12.9% as on March 31,2021) aided by sustained improvement in collection
efficiency (over 92% on current month basis since June 2021), Acuité believes UGRO could
face asset quality pressures given its focus towards MSMEs especially in more affected sectors
like hospitality, chemical industry, auto ancillary industry, light engineering, etc.

UGRO'’s credit profile, hitherto, has been underpinned by its track record in raising resources
both debt and equity from various investors/lenders. It has also demonstrated the ability to
raise funds through avenues like securitisation deals to diversify its sources of funding. Hence
the resource raising ability has been adequately demonstrated in the past. Besides continued
resource raising ability, Acuité believes that the ability of the company to sustain current level
of loan growth momentum while containing its operating and credit cost given the likelihood
of resurgence of the COVID19 and its consequent impact on the recovery of the MSME
focused NBFCs like UGRO will remain key credit monitorable. Nonetheless, Acuité takes
cognisance of UGRQ's strategy of diversifying distribution channel with recent co-lending
partnership with Bank of Baroda and proposed partnerships in pipeline, which coupled with
focus on building branch network is expected to drive the outstanding portfolio growth going
forward.

ESG Factors Relevant for Rating

UGRO belongs to the NBFC sector which complements bank lending in India. Some of the
material governance issues for the financial services sector are policies and practices with
regard to business ethics, board diversity and independence, compensation structure for
board and KMPs, role of the audit committee and shareholders’ rights. On the social aspect,
some of the critical issues for the sector are the contributions to financial inclusion and social
development, responsible financing including environmentally friendly projects and policies
around data privacy. The industry, by nature has a low exposure to environmental risks.

UGRO primarily lends to small businesses where access to funds is a challenge. The company
proposes to facilitate financial inclusion and growth for MSMEs through secured or unsecured
loans as well as supply chain finance. It is important for UGRO to assess the sustainability
factors mainly related to environment, social and corporate governance practices for its
lending portfolio. It has a well-articulated CSR policy and Smile Foundation, working under the
ambit of UGRO, monitors the CSR activities of the company.

The company has adequate corporate governance policies on whistle blower programme
and related party transactions; it has made adequate disclosures related to board and
management compensation and outlines the policies related to diversity and ethical business
practices in its code of conduct. UGRO's board comprises of 7 Independent Directors, which
is more than 50% of the total board members.

Rating Sensitivity

e Growthin AUM, profitability and asset quality
e Maintaining granularity in the portfolio
¢ Maintenance of adequate Liquidity

Material Covenants
UGRO is subject to covenants stipulated by its lenders/investors in respect of various
parameters like capital structure, asset quality, among others.
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Liquidity Position: Adequate

For ACUITE PP-MLD AA+(CE): Adequate

The principal and interest on the PP-MLD are to be paid by the issuer on the final legal
maturity date. The cash flows from the pool (1.30 times of the of the MLD amount outstanding
(including accrued interest)) shall be utilised in case of occurrence of the trigger events.

For unsupported Rating ACUITE A and ACUITE PP-MLD A : Adequate

As per the asset liability management (ALM) statement dated March 31, 2021, UGRO has
positive cumulative mismatch in all of its maturity buckets. The company has unencumbered
cash and cash equivalents of about Rs.76 Cr. as on September 30, 2021. The cumulative fixed
obligations (debt and operating expenses) are projected at about Rs.283 Cr. for next six
months ended March 2022 while collections are projected at about Rs.1,470 Cr. in the like
period. Further, the collection efficiency (current month basis) tfrended over 90% since June
2021 and for August 2021, September 2021 and October 2021 stood at 93%, 93% and 91%
respectively.

Outlook: Positive

The rating could be upgraded if the company is able to demonstrate a sustained and higher
than expected growth in outstanding loan portfolio while maintaining healthy asset quality
and profitability metrics. Conversely, the outlook may be revised to stable in case of growth
challenges or the company faces asset quality or profitability related challenges.

Key Financials - Standalone / Originator

Unit FY2021 FY2020
Total Assets Rs. Cr. 1707.96 1190.90
Total Income (Net of Interest Expense) Rs. Cr. 108.78 91.47
PAT Rs. Cr. 28.73 19.52
Net Worth Rs. Cr. 952.44 921.52
Return on Average Assets (ROAA) (%) 1.98 1.90
Return on Average Net Worth (RONW) (%) 3.07 2.23
Total Debt/Tangible Net Worth (Gearing) [Times 0.80 0.28
Gross NPAs (%) 2.72

0.95

Net NPAs (%) 1.75 0.57

Status of non-cooperation with previous CRA (if applicable):
Not Applicable

Any other information
Not Applicable

Applicable Criteria

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-
53.htm

 Commercial Paper: https://www.acuite.in/view-rating-criteria-54.nhtm

* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm

* Explicit Credit Enhancements: https://www.acuite.in/view-rating-criteria-49.htm

¢ Non-Banking Financing Entities: https://www.acuite.in/view-rating-criteria-44.htm

Note on complexity levels of the rated instrument
https://www.acuite.in/view-rating-criteria-55.htm
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Rating History

Name of Amount .
Date Istruments/Facilities Term (Rs. Cr) Rating/Outlook
Term Loan Ifgprg 8.75 ACUITE A | Positive (Reaffirmed)
Long - )
Term Loan Term 25.00 ACUITE A | Positive (Reaffirmed)
Non Convertible long | 3500 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan #Zprﬁ 25.00 ACUITE A | Positive (Reaffirmed)
Proposed Non Convertible Long | g 1, ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan #Z?g 40.00 ACUITE A | Positive (Reaffirmed)
Long . )
Term Loan Term 4.58 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 20.00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan Ifgpr% 8.75 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long |45 4, ACUITE A1 (Reaffirmed)
Program Term
Commercial Paper | Long |4 4, ACUITE A1 (Reaffirmed)
Program Term
Term Loan Ifg?rﬁ 22.86 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long | 5 4, ACUITE A1 (Reaffirmed)
Program Term
Term Loan Ifgpra 25.00 ACUITE A | Positive (Reaffirmed)
Long - .
Term Loan Term 24.83 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan #Zprﬁ 16.67 ACUITE A | Positive (Reaffirmed)
Long i, )
Term Loan Term 90.00 ACUITE A | Positive (Reaffirmed)
Secured Overdraft #Zprﬁ 1.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 29.70 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan #Zprﬁ 8.00 ACUITE A | Positive (Reaffirmed)
Proposed Non Convertible Long | 5 1y, ACUITE A | Positive (Reaffimed)
Debentures Term
Term Loan #‘;‘rﬁ 500 | ACUITEA | Positive (Reaffimed)
Long . )
Term Loan Term 46.87 ACUITE A | Positive (Reaffirmed)
Term Loan Long 18.89 ACUITE A | Positive (Reaffirmed)
28 Oct Term )
2021 Non Convertible Long | 5500 ACUITE A | Positive (Reaffirmed)
Debentures Term
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Term Loan Long 35.15 ACUITE A | Positive (Reaffirmed)
Term
Cash Credit #Zprﬁ 10.00 ACUITE A | Positive (Reaffirmed)
Proposed Non Convertible Long | 45 1y, ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan #Zpra 43.34 ACUITE A | Positive (Reaffirmed)
Term Loan #Z?ﬁ 20.95 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Short | 45y, ACUITE A1 (Assigned)
Program Term
Term Loan #‘;‘rﬁ 22.00 ACUITE A | Positive (Reaffimed)
Non Convertible 1 long | o540 | AcuiTE A | Positive (Reaffimed)
Debentures Term
Term Loan Ifgpn% 22.03 ACUITE A | Positive (Reaffirmed)
Non Convertible jlong | 554y | AcuITE A | Positive (Reaffirmed)
Debentures Term
Term Loan Ifgpn% 45.00 ACUITE A | Positive (Reaffirmed)
Non Convertible jlong |44y | AcuITE A | Positive (Reaffirmed)
Debentures Term
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
ebentures erm eaffirme
Debent T ’ (Reaffirmed)
Term Loan Ifg?ra 20.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifce)pra 3.33 ACUITE A | Positive (Reaffirmed)
Cash Credit Ifgpra 10.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Long | 55,00 ACUITE A | Positive (Reaffirmed)
Debentures Term

Proposed Term Loan Ifzprg 0.20 ACUITE A | Positive (Reaffirmed)

Term Loan #Zpra 10.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable

Debentures Term ) (Reaffirmed)

Term Loan #Zpra 6.03 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable

Debentures Term ’ (Reaffirmed)

Proposed Term Loan #Zprﬁ 45577 ACUITE A | Positive (Reaffirmed)
Term Loan #Z?ﬁ 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan #‘;‘rﬁ 8.75 ACUITE A | Positive (Reaffimed)
Term Loan If:jrg 22.86 ACUITE A | Positive (Reaffirmed)

Secured Overdraft #Z?g 1.00 ACUITE A | Positive (Reaffirmed)

Cash Credit #Zpﬁ 10.00 ACUITE A | Positive (Reaffirmed)
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Proposed Term Loan I{ong 455.77 ACUITE A | Positive (Reaffirmed)
erm
Non Convertible | long | p5 05 | ACUITEA | Positive (Reaffimed)
Debentures Term
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ’ (Reaffirmed)
Non Convertible Long | 4500 ACUITE A | Positive (Reaffirmed)
Debentures Term
Non Convertible Long | 55,00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Proposed Term Loan #‘;‘g 0.20 ACUITE A | Positive (Reaffimed)
Non Convertible | Long | 555y | AcUITE A | Positive (Reaffimed)
Debentures Term
Proposed Non Convertiblel Long 150.00 ACUITE A (Withdrawn)
Debentures Term )
Term Loan #Z?g 90.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpn% 22.00 ACUITE A | Positive (Reaffirmed)
Term Loan #Z?rﬁ 45.00 ACUITE A | Positive (Reaffirmed)
Non Convertiole Long | 3509 ACUITE A | Positive (Reaffirmed)
Debentures Term
Proposed Non Convertiblel Long | g ¢ ACUITE A | Positive (Assigned)
Debentures Term
Non Convertible Long 10.00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan Ifg?ra 40.00 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long |4 4, ACUITE A1 (Reaffirmed)
Program Term
Cash Credit Ifzprg 10.00 ACUITE A | Positive (Reaffirmed)
Term Loan If(e)pra 43.34 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpra 8.00 ACUITE A | Positive (Reaffirmed)
Term Loan #Zprﬁ 22.03 ACUITE A | Positive (Reaffirmed)
11 Oct Term Loan #Z?ﬁ 10.00 ACUITE A | Positive (Reaffirmed)
2021 Non Convertible Long 5000 | ACUITEPP-MLD AA+(CE] | Stable
Debentures Term ) (Reaffirmed)
Term Loan #Z?ﬁ 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan #Zpﬁ 24.83 ACUITE A | Positive (Reaffimed)
Commercial Paper | Long | 5 4, ACUITE A1 (Reaffirmed)
Program Term
Term Loan #Z?g 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpn% 20.00 ACUITE A | Positive (Reaffirmed)
Term Loan If(e)prﬁ 8.75 ACUITE A | Positive (Reaffirmed)
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Term Loan Long 16.67 ACUITE A | Positive (Reaffirmed)
Term
Non Convertible Long 29.70 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ’ (Reaffirmed)
Non Convertible Long | 55,00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan #Z?ﬁ 25.00 ACUITE A | Positive (Reaffirmed)
Long - )
Term Loan Term 3.33 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long | 45 4, ACUITE A1 (Reaffirmed)
Program Term
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan #Z?g 35.15 ACUITE A | Positive (Reaffirmed)
Non Convertible Long | 5500 ACUITE A | Positive (Reaffimed)
Debentures Term
Term Loan Ifzprﬁ 6.03 ACUITE A | Positive (Reaffirmed)
Long -, .
Term Loan Term 5.00 ACUITE A | Positive (Reaffirmed)
Long o )
Term Loan Term 46.87 ACUITE A | Positive (Reaffirmed)
Long . .
Term Loan Term 20.95 ACUITE A | Positive (Reaffirmed)
Long o )
Term Loan Term 4.58 ACUITE A | Positive (Reaffirmed)
Long - .
Term Loan Term 18.89 ACUITE A | Positive (Reaffirmed)
Long o )
Term Loan Term 25.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Long | 45,00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Non Convertible Long 20.00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Non Convertible Long | 5500 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan Ifgprg 46.87 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long | 1, ACUITE A1 (Withdrawn)
Program Term
Term Loan #Z?ﬁ 90.00 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long | 5 1y, ACUITE A1 (Reaffrmed)
Program Term
Term Loan #Z?ﬁ 25.00 ACUITE A | Positive (Reaffirmed)
Long - )
Term Loan Term 10.00 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long 10.00 ACUITE A1 (Reaffirmed)
Program Term
Term Loan If(e)?rﬁ 20.95 ACUITE A | Positive (Reaffirmed)
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Cash Credit Long 10.00 ACUITE A | Positive (Reaffirmed)
Term
Term Loan #Zprﬁ 35.15 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 50.00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan #Zpra 24.83 ACUITE A | Positive (Reaffimed)
Proposed Term Loan Ifgprg 455.77 ACUITE A | Positive (Reaffirmed)
Term Loan #Zprﬁ 8.75 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 29.70 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan If(e)?rg 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan If::]r% 43.34 ACUITE A | Positive (Reaffirmed)
Term Loan If(e)?r? 3.33 ACUITE A | Positive (Reaffirmed)
Proposed Non Convertiblel Long |, 5 ACUITE A | Positive (Assigned)
Debentures Term
Term Loan #Z?rﬁ 22.03 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgprg 5.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifg?ra 45.00 ACUITE A | Positive (Reaffirmed)
24 Sep Term Loan Ifgpra 22.86 ACUITE A | Positive (Reaffirmed)
2021
Term Loan #Z;ﬁ 22.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
ebentures erm eaffirme
Debent T ’ (Reaffirmed)
Non Convertible | long | 555, | AcuITE A | Positive (Reaffimed)
Debentures Term
Non Convertible Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
ebentures erm eaffirme
Debent T ) (Reaffirmed)
Term Loan Ifgprg 16.67 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long | 45 4, ACUITE A1 (Reaffirmed)
Program Term
Non Convertible long | 3500 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan #Zpra 25.00 ACUITE A | Positive (Reaffrmed)
Cash Credit #Z:‘rﬁ 1000 | ACUITEA | Positive (Reaffrmed)
Term Loan #‘;‘rﬁ 875 | ACUITEA | Positive (Reaffimed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
ebentures erm eaffirme
Debent T ’ (Reaffirmed)
Term Loan #Z?g 20.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpn% 6.03 ACUITE A | Positive (Reaffirmed)
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Term Loan Long 40.00 ACUITE A | Positive (Reaffirmed)
T
Term Loan #222 4.58 ACUITE A | Positive (Reaffirmed)
Non Convertible Long | 45,00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan #Z?ﬁ 18.89 ACUITE A | Positive (Reaffirmed)
Secured Overdraft #Zprﬁ 1.00 ACUITE A | Positive (Reaffirmed)
Term Loan #Z?ﬁ 8.00 ACUITE A | Positive (Reaffirmed)
Non Convertible \Llong | 645 | ACUITEA | Positive (Reaffimed)
Debentures Term
Non Convertible Long | 44500 ACUITE A | Positive (Reaffimed)
Debentures Term
Non Convertible jlong | 5540 | AcuITE A | Positive (Reaffirmed)
Debentures Term
Proposed Term Loan #Zprg 0.20 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan Ifgpn% 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifg?ra 5.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgprg 35.15 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 20.00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan Ifce)pra 43.34 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpra 25.00 ACUITE A | Positive (Reaffirmed)
Proposed Term Loan #‘e’:‘rﬂ 0.20 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long 10.00 ACUITE A1 (Reaffrmed)
Program Term
Term Loan #Zpra 3.33 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgprg 16.67 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long | 5 4, ACUITE A1 (Reaffirmed)
Program Term
Term Loan #Z?ﬁ 22.00 ACUITE A | Positive (Reaffirmed)
Term Loan #Zprﬁ 40.00 ACUITE A | Positive (Reaffimed)
Non Convertible Long | 5000 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan #Z?g 20.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpn% 8.75 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long | 4 4, ACUITE A1 (Reaffirmed)
Program Term
Long
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Termloan Term 20.00 ACUITE A_| Positive [Reaffirmed)
Non Convertible Long ACUITE PP- /v\LD AA+(CE) | Stable
Debentures Term 20.00 (Reaffirmed)
Term Loan #Zprﬁ 46.87 ACUITE A | Positive (Reaffirmed)
Term Loan #Z?ﬁ 24.83 ACUITE A | Positive (Reaffirmed)
Term Loan #Zpra 8.75 ACUITE A | Positive (Reaffirmed)
Cash Credit #Z:‘rﬁ 10.00 ACUITE A | Positive (Reaffirmed)
Term Loan #Zpﬁ 22.03 ACUITE A | Positive (Reaffirmed)
Non Convertible Long | 40,00 ACUITE A | Positive (Reaffirmed)
o1's Debentures Term
ep
2021 Term Loan #Z?g 8.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpn% 22.86 ACUITE A | Positive (Reaffirmed)
Term Loan If(e)prﬁ 25.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 29.70 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertile | Long | 44509 | ACUITEA | Positive (Reaffimed)
Debentures Term
Term Loan Ifgpr% 6.03 ACUITE A | Positive (Reaffirmed)
Term Loan Ifg?rﬁ 10.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan If(e)pr% 25.00 ACUITE A | Positive (Reaffirmed)
Non Convertidle | Long | 555 | ACUITEA | Positive (Reaffimed)
Debentures Term
Non Convertible Long | 95,00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Cash Credit #‘;‘rﬁ 10.00 ACUITE A | Positive (Reaffimed)
Non Convertible Long | 45,00 ACUITE A | Positive (Reaffirmed)
Debentures Term
Term Loan #Z?ﬁ 18.89 ACUITE A | Positive (Reaffirmed)
Proposed Term Loan #Zprﬁ 455.77 ACUITE A | Positive (Reaffirmed)
Commercial Paper | Long | 5, 4, ACUITE A1 (Reaffrmed)
Program Term
Non Convertible Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Secured Overdraft #Z:‘rﬁ 1.00 ACUITE A | Positive (Reaffirmed)
Term Loan If(e)?rﬁ 25.00 ACUITE A | Positive (Reaffirmed)
Long
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Termloan Term 45.00 ACUITE A | Positive (Reaffirmed)
Term Loan Long 4.58 ACUITE A | Positive (Reaffirmed)
Term
Long o )
Term Loan Term 20.95 ACUITE A | Positive (Reaffirmed)
Non Convertible Long | 4500 ACUITE A | Positive (Reaffirmed)
Debentures Term
Non Convertible Long | 5000 ACUITE A | Positive (Reaffirmed)
Debentures Term
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible Long ACUITE PP-MLD AA+(CE) | Stable
20.00 .
Debentures Term (Assigned)
Secured Overdraft #Zpﬁ 1.00 ACUITE A | Stable (Reaffirmed)
Non Convertible | Long | 555y | AcuUTE A | Stable (Reaffimed)
Debentures Term
Term Loan #Z?g 8.75 ACUITE A | Stable (Reaffirmed)
Long
Term Loan Term 45.00 ACUITE A | Stable (Reaffirmed)
. Long
Cash Credit Term 10.00 ACUITE A | Stable (Reaffirmed)
Commercial Paper | Short 10.00 ACUITE A1 (Reaffirmed)
Program Term
Term Loan Ifg?ra 8.75 ACUITE A | Stable (Reaffirmed)
Non Convertible | Long | 555y | AcuTEA | Stable (Reaffimed)
Debentures Term
Proposed Term Loan Ifgpra 0.20 ACUITE A | Stable (Reaffirmed)
Long
Term Loan Term 10.00 ACUITE A | Stable (Reaffirmed)
Proposed Term Loan Ifzprg 592.77 ACUITE A | Stable (Reaffirmed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible Long
20.00 ACUITE A | Stable (Reaffirmed)
Debentures Term
Term Loan #Zprﬁ 40.00 ACUITE A | Stable (Reaffirmed)
Long
Term Loan Term 6.03 ACUITE A | Stable (Reaffirmed)
Long
Term Loan Term 20.00 ACUITE A | Stable (Reaffirmed)
Long
Term Loan Term 3.33 ACUITE A | Stable (Reaffirmed)
Proposed Non Convertiblel Long |5 ACUITE A | Stable (Reaffirmed)
Debentures Term
Term Loan #Z:‘rﬁ 22.86 ACUITE A | Stable (Reaffimed)
Non Convertible Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Commercial Paper | Short |, 4, ACUITE A1 (Reaffimed)
02 Sep Program Term
2021 Term Loan Long 25.00 ACUITE A | Stable (Reaffirmed)
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Proposed Commercial | $68M
Paper Program Term 44,00 ACUITE A1 (Reaffirmed)
Term Loan Ifgprg 22.03 ACUITE A | Stable (Reaffirmed)
Term Loan #Zpra 16.67 ACUITE A | Stable (Reaffirmed)
Non Convertible Long | 5000 ACUITE A | Stable (Reaffrmed)
Debentures Term
Commercial Paper | Short | 5 4, ACUITE A1 (Reaffirmed)
Program Term
Term Loan #‘;‘rﬁ 18.89 ACUITE A | Stable (Reaffimed)
Non Convertible Long 10.00 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible | Long | 55 ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan If(e)?rg 4.58 ACUITE A | Stable (Reaffirmed)
Cash Credit #Zpﬁ 10.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Long 29,70 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan #Z:‘rﬁ 25.00 ACUITE A | Stable (Reaffimed)
Term Loan Ifg?ra 24.83 ACUITE A | Stable (Reaffirmed)
Term Loan #Zpﬁ 20.95 ACUITE A | Stable (Reaffimed)
Term Loan Ifgpra 25.00 ACUITE A | Stable (Reaffirmed)
Term Loan #‘e’:‘rﬂ 46.87 ACUITE A | Stable (Reaffimed)
Non Convertible | Long | 5 ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Zprﬂ 8.00 ACUITE A | Stable (Reaffirmed)
Proposed Non Convertiblel Long | 45 ACUITE A | Stable (Reaffirmed)
Debentures Term
Term Loan #Zprﬁ 5.00 ACUITE A | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 43.34 ACUITE A | Stable (Reaffirmed)
Term Loan #Zprﬁ 35.15 ACUITE A | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 18.89 ACUITE A | Stable (Reaffimed)
Term Loan #Zpﬁ 458 ACUITE A | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 8.75 ACUITE A | Stable (Assigned)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible | Long | 4 4, ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan Long 24.83 ACUITE A | Stable (Assigned)
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Proposed Commercial | S8R |, ) ACUITE A1 (Reaffrmed)
Paper Program Term
Commercial Paper | Short |5, 1, ACUITE A1 (Reaffrmed)
Program Term
Term Loan Ifgprg 16.67 ACUITE A | Stable (Assigned)
Long .
Term Loan Term 35.15 ACUITE A | Stable (Assigned)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan #Zprﬁ 25.00 ACUITE A | Stable (Assigned)
Long .
Term Loan Term 8.75 ACUITE A | Stable (Assigned)
Proposed Term Loan #Z?g 592.77 ACUITE A | Stable (Assigned)
Long .
Term Loan Term 43.34 ACUITE A | Stable (Assigned)
. Long
Cash Credit Term 10.00 ACUITE A | Stable (Reaffirmed)
Commercial Paper | Short |5 1y, ACUITE A1 (Reaffimed)
Program Term
Term Loan Ifg?rﬁ 8.00 ACUITE A | Stable (Reaffirmed)
Long .
Term Loan Term 46.87 ACUITE A | Stable (Assigned)
Non Convertible Long | 5500 ACUITE A | Stable (Reaffirmed)
Debentures Term
Cash Credit #‘;‘rﬁ 10.00 ACUITE A | Stable (Reaffimed)
Long .
Term Loan Term 22.86 ACUITE A | Stable (Assigned)
Long .
Term Loan 45.00 ACUITE A | Stable (Assigned)
26 Aug Term
2021 Non Convertible Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan #Zpra 25.00 ACUITE A | Stable (Assigned)
Non Convertible 1 long | o509 | AcUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Zpra 203 ACUITE A | Stable (Assigned)
Proposed Non Convertiblel Long |5 ACUITE A | Stable (Reaffirmed)
Debentures Term
Term Loan #Zprﬁ 40.00 ACUITE A | Stable (Reaffirmed)
Long
Term Loan Term 3.33 ACUITE A | Stable (Reaffirmed)
Proposed Non Convertiblel Long | 45 ACUITE A | Stable (Reaffirmed)
Debentures Term
Proposed Term Loan #Z:r% 0.20 ACUITE A | Stable (Reaffimed)
Non Convertible Long 2970 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan Long 5.00 ACUITE A | Stable (Reaffimed)
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Non Convertible Long 50.00 ACUITE A | Stable (Reaffrmed)
Debentures Term
Long
Secured Overdraft Term 1.00 ACUITE A | Stable (Assigned)
Term Loan #Zpra 6.03 ACUITE A | Stable (Assigned)
Proposed Non Convertiblel Long 20.00 ACUITE Provisional PP-MLD AA+(CE) |
Debentures Term ) Stable (Assigned)
Non Convertible Long | 2,00 ACUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long | 5000 ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Zprg 20.95 ACUITE A | Stable (Assigned)
Term Loan #‘;‘rﬁ 20.00 ACUITE A | Stable (Assigned)
Non Convertible | Long | 55 ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Zpﬁ 10.00 ACUITE A | Stable (Assigned)
Commercial Paper | Short 10.00 ACUITE A1 (Reaffirmed)
Program Term
Term Loan #Zpﬁ 25.00 ACUITE A | Stable (Assigned)
Proposed Non Convertiblel Long | 5 1y, ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long | 5500 ACUITE A | Stable (Reaffimed)
Debentures Term
Commercial Paper | Short | 55 4, ACUITE A1 (Reaffirmed)
Program Term
Term Loan #Zprﬁ 40.00 ACUITE A | Stable (Reaffimed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible Long | 5000 ACUITE A | Stable (Reaffirmed)
Debentures Term
Term Loan Ifgpra 5.24 ACUITE A | Stable (Reaffirmed)
Cash Credit #Zpra 10.00 ACUITE A | Stable (Reaffirmed)
Term Loan #Z?ﬁ 8.50 ACUITE A | Stable (Reaffirmed)
Non Convertible Long | 90,00 ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #‘;‘rﬁ 6.25 ACUITE A | Stable (Reaffimed)
Cormmercial Paper | Short 21.00 ACUITE A1 (Reaffrmed)
Program Term
11 Aug Non Convertible Long 29.70 ACUITE PP-MLD AA+(CE) | Stable
2021 Debentures Term ’ (Reaffirmed)
Cormmercial Paper | Short 10.00 ACUITE A1 (Reaffirmed)
Program Term
Non Convertible Long | 43500 ACUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long 10.00 ACUITE A | Stable (Reaffirmed)
Debentures Term
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Proposed Non Convertiblel Long 145.00 ACUITE A | Stable (Reaffirmed)
Debentt res Term
Non Convertible Llong | 2500 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Assigned)
Cash Credit #Zprﬁ 10.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ’ (Reaffirmed)
Proposed Bank Facility #Zprﬁ 13.63 ACUITE A | Stable (Reaffimed)
Non Convertible | Long | 54 ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Z?g 6.38 ACUITE A | Stable (Reaffrmed)
Proposed Commercial | Short 44.00 ACUITE A1 (Reaffimed)
Paper Program Term )
Non Convertible Long | 5500 ACUITE A | Stable (Reaffirmed)
Debentures Term
Proposed Bank Facility Ifgpn% 13.63 ACUITE A | Stable (Reaffirmed)
Commercial Paper | Short 10.00 ACUITE A1 (Reaffirmed)
Program Term
Proposed Non Convertiblel Long | 45 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long 20.00 ACUITE Provisional PP-MLD AA+(CE) |
Debentures Term ) Stable (Reaffirmed)
Non Convertible Long 50.00 ACUITE Provisional PP-MLD AA+(CE) |
Debentures Term ) Stable (Assigned)
Non Convertile 1 Long | 1565 | ACUITE PP-MLD AA+(CE) (Withdrawn)
Debentures Term
Non Convertible Long 29.70 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Term Loan Ifzprg 8.50 ACUITE A | Stable (Reaffirmed)
Cash Credit #Zpra 10.00 ACUITE A | Stable (Reaffimed)
Proposed Non Convertiblel Long |5 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long | 95,00 ACUITE A | Stable (Reaffirmed)
Debentures Term
Term Loan Long 6.25 ACUITE A | Stable (Reaffirmed)
05 Aug . Term
2021 Commercial Paper | Short | 5, 1, ACUITE A1 (Reaffrmed)
Program Term )
Term Loan LON9 | 4000 | ACUITEA | Stable (Reafiimed)
Non Convertible Long | 5000 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible | Long | 355y | AcUTEA | Stable (Reaffimed)
Debentures Term
Term Loan #Z?g 5.24 ACUITE A | Stable (Reaffirmed)
Non Convertible Long | 40,00 ACUITE A | Stable (Reaffrmed)
Debentures Term
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Cash Credit Long 10.00 ACUITE A | Stable (Reaffirmed)
Commercial Paper $pom
Program Term 25.00 ACUITE A1 (Reaffirmed)
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible Long | 20,00 ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Zprﬁ 6.38 ACUITE A | Stable (Reaffirmed)
Non Convertible | long | 555y | AcUTEA | Stable (Reaffimed)
Debentures Term
Proposed Commercial | Short 44.00 ACUITE Al (Reaffimed)
Paper Program Term )
Term Loan I{Zpr% 5.24 ACUITE A | Stable (Reaffirmed)
Non Convertible | Long | 54 ACUITE A | Stable (Reaffimed)
Debentures Term
Commercial Paper | Short | 4, ACUITE A1 (Reaffimed)
Program Term
Term Loan Ifzprﬁ 40.00 ACUITE A | Stable (Reaffirmed)
Non Convertible | Long | 355y | AcUTE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Assigned)
Non Convertible Long 10.00 ACUITE Provisional PP-MLD AA+(CE) |
Debentures Term ) Stable (Reaffirmed)
Non Convertible Long 29.70 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Commercial Paper | Short |, 4, ACUITE A1 (Reaffirmed)
Program Term
Proposed Non Convertiblel Long | 4555 | AcUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #‘e’:‘rﬂ 6.25 ACUITE A | Stable (Reaffirmed)
Term Loan Ifgpra 6.38 ACUITE A | Stable (Reaffirmed)
22 Jul Commercial Paper Short 2500 ACUITE Al (Reaffimed)
2021 Program Term )
Cash Credit #‘;‘rﬁ 10.00 ACUITE A | Stable (Reaffimed)
Non Convertible Long | 5000 ACUITE A | Stable (Reaffirmed)
Debentures Term
Term Loan Lond| 850 | ACUITEA | Stable (Reafiimed)
Non Convertible Long | 5000 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long | 5,00 ACUITE A | Stable (Reaffirmed)
Debentures Term
Proposed Non Convertible Long | 45 1y, ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible | Long | 4 4, ACUITE A | Stable (Reaffimed)
Debentures Term
Proposed Bank Facility If(e)?rﬁ 13.63 ACUITE A | Stable (Reaffirmed)
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Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
i Reaffirmed
Propdssaalppercial | 38om |, AcUTES o ed)
Paper Program Term
Cash Credit #‘;‘rﬁ 10.00 ACUITE A | Stable (Reaffrmed)
Non Convertible | Long | 5 ACUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long | 2500 ACUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long 29,70 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible - long | 5509 | ACUITE A | Stable (Reaffimed)
Debentures Term
Proposed Commercial | Short 44.00 ACUITE Al (Reaffimed)
Paper Program Term )
Non Convertible - long | 3509 | AcUITE A | Stable (Reaffimed)
Debentures Term
Cash Credit #‘e’:‘rﬁ 10.00 ACUITE A | Stable (Reaffimed)
Non Convertible | Long | 4 ACUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long 30.00 ACUITE Provisional PP-MLD AA+(CE) |
Debentures Term ) Stable (Assigned)
Non Convertible | Long | 5 ACUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long | 5500 ACUITE A | Stable (Reaffirmed)
Debentures Term
Proposed Bank Facility Ifgpra 13.63 ACUITE A | Stable (Reaffirmed)
Term Loan Long 8.50 ACUITE A | Stable (Reaffirmed)
09 Jul Term
2021 Commercial Paper Short 10.00 ACUITE Al (Reaffimed)
Program Term )
Term Loan Ifzprg 6.25 ACUITE A | Stable (Reaffirmed)
Commercial Paper | Short | 5, 1, ACUITE A1 (Reaffrmed)
Program Term
Commercial Paper | Short | 5 4, ACUITE A1 (Reaffrmed)
Program Term
Cash Credit #Zprﬁ 10.00 ACUITE A | Stable (Reaffimed)
Proposed Non Convertiblel Long |5 ACUITE A | Stable (Reaffirmed)
Debentures Term
Term Loan #Zprﬁ 6.38 ACUITE A | Stable (Reaffrmed)
Proposed Non Convertiblel Long | 45 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible 1 long | 5509 | AcUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Z?g 40.00 ACUITE A | Stable (Reaffirmed)
Term Loan Ifgpn% 5.24 ACUITE A | Stable (Reaffirmed)
Non Convertible Long ACUITE PP-MLD AA+(CE) | Stable
Acuité Ratings & Research Limited www.acuite.in
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Debentyres Term 20.00 [Assigned)
Proposed Non Convertible Long | 45 ACUITE A | Stable (Reaffirmed)
Debentures Term
Lon
Term Loan Terrﬁ 5.24 ACUITE A | Stable (Reaffirmed)
Non Convertible Long 10.00 ACUITE A | Stable (Reaffirmed)
Debentures Term
Commercial Paper | Short 10.00 ACUITE A1 (Reaffrmed)
Program Term
Non Convertible Long | 5000 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible 1 long | 3509 | AcUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long 29,70 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible 1 long | 5509 | ACUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long | 55,00 ACUITE A | Stable (Reaffirmed)
Debentures Term
Proposed Non Convertiblel Long |5 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long
28 May Debentures Term 50.00 ACUITE A | Stable (Reaffirmed)
2021
Cash Credit #Zpr% 10.00 ACUITE A | Stable (Reaffimed)
Proposed Non Convertible| Long 0.30 ACUITE Provisional PP-MLD AA+(CE)
Debentures Term ) (Withdrawn)
Proposed Bank Facility Ifgpra 13.63 ACUITE A | Stable (Reaffirmed)
Commercial Paper | Short |, 4, ACUITE A1 (Reaffirmed)
Program Term
Term Loan #‘e’prﬂ 6.25 ACUITE A | Stable (Reaffirmed)
Term Loan Ifzprg 8.50 ACUITE A | Stable (Reaffirmed)
Proposed Commercial | Short 44.00 ACUITE A1 (Reaffirmed)
Paper Program Term )
Cash Credit #‘;‘rﬁ 10.00 ACUITE A | Stable (Reaffimed)
Term Loan #Zprﬁ 6.38 ACUITE A | Stable (Reaffirmed)
Commercial Paper | Short | 5 4, ACUITE A1 (Reaffirmed)
Program Term
Term Loan #Zprﬁ 40.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Long | 5500 ACUITE A | Stable (Reaffirmed)
Debentures Term
Proposed Commercial | Short 44.00 ACUITE Al (Reaffimed)
Paper Program Term )
Non Convertible 1 long | 5509 | ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Z?g 6.38 ACUITE A | Stable (Reaffirmed)
Non Convertible - long | 5509 | ACUITE A | Stable (Reaffimed)
Debentures Term
Commercial Paper | Short | 5, o5 ACUITE A1 (Reaffirmed)
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Term Loan Term 40.00 ACUITE A | Stable (Reaffirmed)
Lon
Term Loan Terrﬁ 5.24 ACUITE A | Stable (Reaffrmed)
Proposed Non Convertiblel Long |5 ACUITE A | Stable (Reaffirmed)
Debentures Term
Commercial Paper | Short |5 1y, ACUITE A1 (Reaffrmed)
Program Term
Cash Credit #Z:‘rﬁ 10.00 ACUITE A | Stable (Reaffimed)
Proposed Bank Facility #Zprﬁ 13.63 ACUITE A | Stable (Reaffirmed)
o1 M Proposed Non Convertiblel Long 0.30 ACUITE Provisional PP-MLD AA+(CE) |
ay Debentures Term ’ Stable (Reaffirmed)
2021 Proposed Non Convertible| Lon
P 9| 14500 ACUITE A | Stable (Reaffirmed)
Debentures Term
Commercial Paper | Short 10.00 ACUITE A1 (Reaffirmed)
Program Term
Proposed Non Convertible| Long 20.00 ACUITE Provisional PP-MLD AA+(CE) |
Debentures Term ) Stable (Assigned)
Non Convertible 1 Long | 355, | AcUTE A | Stable (Reaffimed)
Debentures Term
Term Loan Ifg?ra 8.50 ACUITE A | Stable (Reaffirmed)
Cash Credit #Zpr% 10.00 ACUITE A | Stable (Reaffimed)
Non Convertible Long | 55 00 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long 10.00 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long 2970 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Reaffirmed)
Non Convertible Long | 2500 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible | Long | 54 ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Zprﬁ 6.25 ACUITE A | Stable (Reaffirmed)
18 May e Long .
o021 Pass Through Certificates Term 8.84 ACUITE A-(SO) (Withdrawn)
Commercial Paper | Long | 5, 4, ACUITE A1 (Reaffirmed)
Program Term
Non Convertible Long | 20,00 ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Zprﬁ 5.24 ACUITE A | Stable (Reaffirmed)
Proposed Non Convertible Long |5 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long | 5000 ACUITE A | Stable (Reaffirmed)
Debentures Term
Commercial Paper | Long |4 4, ACUITE A1 (Reaffirmed)
Program Term
Term Loan If(e)?r? 40.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Long
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Debentures Term 50.00 ACUITE A | Stable (Reaffirmed)
Term Loan #Zpra 8.50 ACUITE A | Stable (Reaffirmed)
Cash Credit Long 10.00 ACUITE A | Stable (Reaffirmed)
Term
Non Convertible | Long | 55 ACUITE A | Stable (Reaffimed)
Debentures Term
05 May| Commercial Paper [ Long | o5 ACUITE A1 (Reaffirmed)
2021 Program Term '
Non Convertible Long 10.00 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible Long 2970 ACUITE PP-MLD AA+(CE) | Stable
Debentures Term ) (Assigned)
Proposed Non Convertiblel Long 0.30 ACUITE Provisional PP-MLD AA+(CE) |
Debentures Term ) Stable (Reaffirmed)
Cash Credit #Z:‘g 10.00 ACUITE A | Stable (Reaffirmed)
Proposed Bank Facility Ifgpn% 13.63 ACUITE A | Stable (Reaffirmed)
Non Convertible | Long | 5 ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Zprﬁ 6.25 ACUITE A | Stable (Reaffimed)
Proposed Non Convertiblel Long | 45 1y, ACUITE A | Stable (Reaffirmed)
Debentures Term
Term Loan #Zpﬁ 6.38 ACUITE A | Stable (Reaffimed)
Proposed Commercial | Long 44.00 ACUITE Al (Reaffimed)
Paper Program Term )
Non Convertible | Long | 54 ACUITE A | Stable (Reaffimed)
Debentures Term
Proposed Non Convertible) Long | 5 1, ACUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long | 2500 ACUITE A | Stable (Reaffimed)
Debentures Term
Proposed Non Convertiblel Long 30.00 ACUITE Provisional PP-MLD AA+(CE) |
Debentures Term ) Stable (Assigned)
Term Loan #Zprﬁ 5.24 ACUITE A | Stable (Reaffirmed)
Non Convertible | Long | 54 ACUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long | 10,00 ACUITE A | Stable (Reaffimed)
Debentures Term
Non Convertible Long | 5,00 ACUITE A | Stable (Reaffirmed)
Debentures Term
Proposed Bank Facility #Zprﬂ 13.63 ACUITE A | Stable (Reaffirmed)
Cash Credit #Z:‘rﬁ 10.00 ACUITE A | Stable (Reaffrmed)
Commercial Paper | Long |4 4, ACUITE A1 (Reaffirmed)
Program Term
Non Convertible | Long | 54 ACUITE A | Stable (Reaffimed)
28 Apr Debentures _ Term
2091 [roposed Non Convertible Long | - 45 ACUITE A | Stable (Reaffirmed)
Debentures Term
Long
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Term Loan Term 6.25 ACUITE A | Stable (Reaffirmed)
Cash Credit #Zpra 10.00 ACUITE A | Stable (Reaffimed)
Non Convertible Long
Debentures Term 50.00 ACUITE A | Stable (Reaffirmed)
Term Loan #Zprﬁ 40.00 ACUITE A | Stable (Reaffirmed)
Commercial Paper | Long | 5 4, ACUITE A1 (Reaffrmed)
Program Term
Term Loan #Zprﬁ 6.38 ACUITE A | Stable (Reaffirmed)
Non Convertible jlong | 3509 | AcUITE A | Stable (Reaffimed)
Debentures Term
Proposed Commercial | Long 44.00 ACUITE Al (Reaffimed)
Paper Program Term )
Commercial Paper | Long | 5, 4, ACUITE A1 (Reaffimed)
Program Term
Term Loan If(e)?r? 8.50 ACUITE A | Stable (Reaffirmed)
16 Mar - Long
o021 Pass Through Certificates Term 17.07 ACUITE AA-(SO) (Reaffirmed)
Proposed Non Convertible Long | 45 1y, ACUITE A | Stable (Reaffirmed)
Debentures Term
Cash Credit #Zpr% 10.00 ACUITE A | Stable (Reaffimed)
Term Loan Ifg?ra 40.00 ACUITE A | Stable (Reaffirmed)
Term Loan Long 9.50 ACUITE A | Stable (Reaffimed)
Commercial Paper | Short 10.00 ACUITE A1 (Reaffrmed)
Program Term
Proposed Non Convertible Long | 55 1y, ACUITE A | Stable (Assigned)
Debentures Term
Non Convertible | Long | 5 4, ACUITE A | Stable (Reaffimed)
Debentures Term
Term Loan #Zprﬂ 7.14 ACUITE A | Stable (Reaffirmed)
24 Dec Long
2020 Term Loan Term 7.76 ACUITE A | Stable (Reaffirmed)
Proposed Commercial | Short £9.00 ACUITE A1 (Reaffirmed)
Paper Program Term )
Cash Credit #‘;‘rﬁ 10.00 ACUITE A | Stable (Reaffimed)
Non Convertible Long | 5500 ACUITE A | Stable (Reaffirmed)
Debentures Term
Non Convertible - jlong | 3509 | AcUITE A | Stable (Reaffimed)
Debentures Term
Commercial Paper | Short | 1y, ACUITE A1 (Reaffirmed)
Program Term
Proposed Bank Facility If::]r% 7.68 ACUITE A | Stable (Reaffirmed)
Non Convertible Long | 5500 ACUITE A | Stable (Reaffirmed)
Debentures Term
Term Loan Ifgpn% 7.92 ACUITE A | Stable (Reaffirmed)
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18 Nov | Pass Through Certificates | Long 8.84 ACUITE A-(SO) (Reaffirmed)
|
2020 Pass Through Certificates #EEE 8.84 ACUITE A- (SO) (Reaffirmed)
oce Long .
02 Jul Pass Through Certificates Term 28.01 |ACUITE AA-(SO) (Ratings Under Watch)
2020 Lon
Pass Through Certificates Terrﬁ 28.01 |ACUITE AA-(SO) (Ratings Under Watch)
Pass Through Certificates | -°"9 | 2801 | ACUITE Provisional AA-(SO) (Assigned)
12 Jun Term
2020 | b5 Through Certificates #Z:‘g 28.01 | ACUITE Provisional AA-(SO) (Assigned)
Term Loan #Zprg 4.83 ACUITE A | Stable (Assigned)
Proposed Non Convertible) Long | oy, g ACUITE A | Stable (Assigned)
Debentures Term
Cash Credit #Z:‘rﬁ 10.00 ACUITE A | Stable (Reaffirmed)
Proposed Non Convertiblel Long |, ACUITE A | Stable (Reaffirmed)
Debentures Term
08 May Term Loan Long 15.00 ACUITE A | Stable (Reaffirmed)
2020 Term
Proposed Term Loan Ifgpn% 10.00 ACUITE A | Stable (Assigned)
Proposed Bank Facility Ifg?ra 50.17 ACUITE A | Stable (Reaffirmed)
Term Loan Long 1000 ACUITE A | Stable (Assigned)
Proposed Commercial | Short 100.00 ACUITE Al (Reaffimed)
Paper Program Term )
31 Jan - Long ACUITE Provisional AA- (SO) | Stable
2020 Pass Through Certificates Term 28.01 (Assigned)
e Long .
27 Nov Pass Through Certificates Term 24.38 ACUITE A-(SO) | Stable (Assigned)
20191 pass Through Certificates #‘e’:‘rﬂ 2438 | ACUITE A- (SO) | Stable (Assigned)
Long 04.38 ACUITE Provisional A- (SO) | Stable
04 Oct Term ) (Assigned)
2019 Pass Through Certificates Long 04.38 ACUITE Prowspnol A- | Stable
Term (Assigned)
Term Loan Ifgprg 15.00 ACUITE A | Stable (Reaffirmed)
Proposed Non Convertiblel Long |, ACUITE A | Stable (Assigned)
Debentures Term
25Sep | Proposed Commercial | Short .
2019 Paper Program Term 100.00 ACUITE A1 (Reaffirmed)
Proposed Term Loan #Zprﬁ 75.00 ACUITE A | Stable (Reaffirmed)
Cash Credit #Z:‘rﬁ 10.00 ACUITE A | Stable (Reaffimed)
Term Loan #Z?g 15.00 ACUITE A | Stable (Assigned)
Long .
06 Aug Proposed Term Loan Term 75.00 ACUITE A | Stable (Assigned)
2019 Cash Credit #‘e’:‘rﬁ 10.00 ACUITE A | Stable (Assigned)
Acuité Ratings & Research Limited www.acuite.in
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| | Proposed Commercial | Short | 100.00 ACUITE A1 (Assigned)
Paper Program Term
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Annexure - Details of instruments rated

, . Initial Net
Lender’s ISIN Facilities Date Of | Coupon | Maturity Quantum|Quantum| Rating
Name Issuance Rate Date
(Rs. Cr.) | (Rs. Cr.)
ACUITE A
Not Not . Not | Positive
Applicable | Applicable Cash Credit| 30-03-2019 10.65 Applicable 10.00 10.00 |
Reaffirmed
ACUITE A
IDFC Bank Not . Not | Positive
Ltd Applicable Cash Credit| 11-09-2020| 13.00 Applicable 10 10.00 |
Reaffirmed
Thce:;ﬂrr]glro Commercial ACUITE AT
. |INE583D14048 Paper |13-07-2021 13-07-2022 20 20.00 |
Cooperative Program Reaffirmed
Bank Ltd °
Thg;f‘f:go Commercial ACUITE Al
. |INE583D14014] Paper |15-07-2020 7.95 15-07-2021 10.00 10.00 |
Cooperative Program Reaffirmed
Bank Ltd °
Thcezgrﬂ?gro Not Commercial ACUITE A1
. . Paper |05-03-2021 7.10 04-03-2022 25 25.00 |
Cooperative| Applicable .
Program Reaffirmed
Bank Ltd
Not Commercial Not ACUITE A1
Aoplicable INE583D14089| Paper |03-11-2021 Aoplicable 29-04-2022 30 30.00 |
PP Program PP Reaffirmed
Not Commercial Not ACUITE A1
Aobplicable INE583D14071) Paper |03-11-2021 Aobplicable 01-02-2022 15 15.00 |
PP Program PP Reaffirmed
Incred
Capital Commercial Not ACUITE A1
Finacial  |INE583D14063] Paper |[03-11-2021 . 07-02-2022 25 25.00 |
. Applicable .
Services Program Reaffirmed
Private Ltd.
Incred
Capital Commercial Not ACUITE A1
Finacial  |INE583D14063] Paper |27-10-2021 . 07-02-2022 25 25.00 |
. Applicable .
Services Program Reaffirmed
Private Ltd.
The Kangra .
Central Commercial Not ACUITE A1l
. |INE583D14055 Paper |28-09-2021 . 28-09-2022 30 30.00 |
Cooperative Applicable .
Program Reaffirmed
Bank Ltd
Non- PP-MLD |
Not Covertible Not ACUITE
. INES83D07117| 30-04-2021 . 04-11-2022| 29.70 29.70 |AA+ | CE
Applicable Debentures Applicable
(NCD) | Stable |
Reaffirmed
Non- PP-MLD |
Not Covertible Not ACUITE
. INE583D07141 06-08-2021 . 06-08-2029 50.0 50.00 |AA+ | CE
Applicable Debentures Applicable
(NCD) | Stable |
Reaffirmed
Acuité Ratings & Research Limited www.acuite.in
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Non- PP-MLD |
Not Covertible ACUITE
Applicable INE5S83D07158 Debentures 31-08-2021 9.10 05-09-2023| 20.00 2000 |AA+ | CE
(NCD) | Stable |
Reaffirmed
Non- ACUITE A
Mot INEssaDo70s3 SOVEMPI |51 100000| 1025 |30-062022| 10 1000 | Positive
Applicable Debentures |
(NCD) Reaffirmed
Non- ACUITE A
MOt liNEsg3Do7091 SOVEMPI® 131 100000 1050 |30-06-2022| 50 s000 |l FPositive
Applicable Debentures |
(NCD) Reaffirmed
Non- PP-MLD |
Not Covertible Not ACUITE
. INE583D07133 20-07-2021 . 20-07-2029| 20.0 20.00 |AA+ | CE
Applicable Debentures Applicable
(NCD) | Stable |
Reaffirmed
Non- ACUITE A
Mot INEssaDo702¢l SOVEMPI |0g e 0020|1000 [08-062023] 50 | s000 |!FPOsTvE
Applicable Debentures |
(NCD) Reaffirmed
Non- ACUITE A
Mot INEssaD07042] SCOVEMPI o0 0eo000| 1000 |26-122021 50 s000 || Positive
Applicable Debentures |
(NCD) Reaffirmed
Non- ACUITE A
Mot INessaDo7109| SOVEMP og030001| 1155 |31-122004| 25 | 2500 | FPOSTVE
Applicable Debentures |
(NCD) Reaffirmed
Non- PP-MLD |
Not Covertible Not ACUITE
. INES83D07125 25-05-2021 . 25-05-2029 20 20.00 |AA+ | CE
Applicable Debentures Applicable
(NCD) | Stable |
Reaffirmed
Non- ACUITE A
Mot INEssaD07067| SOVETPI |1 10.0000| 988 |21-042022] 20 2000 || Positive
Applicable Debentures |
(NCD) Reaffirmed
Non- ACUITE A
Mot lINEs83D07059| SOV 141 609000 1025 |09-032021| 35 | aso0 | Postve
Applicable Debentures |
(NCD) Reaffirmed
ACUITE A
Not Not Not | Positive
Federal Bank Applicable Overdraft | 29-04-2021 Applicable|/Applicable 1.00 1.00 |
Reaffirmed
Proposed
Not Not Commercial Not Not Not ACUITE AT
Applicable | Applicable Paper |Applicable/Applicable|Applicable 4 45.00 |
PP PP P PP PP PP Reaffirmed
Program
Propbosed ACUITE A
Not Not Lonp tom | Not Not Not 0.0 oo0 |1 Positive
Applicable | Applicable 9 Applicable|Applicable|/Applicable ’ ) |
Loan .
Reaffirmed
ACUITE A
Acuité Ratings & Research Limited www.acuite.in
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Not Not Proposed Not Not Not | Positive
Applicable | Applicable | Long Term [Applicable|Applicable/Applicable 435.77 455.77 |
Loan Reaffirmed
Proposed ACUITE A
Not Not Non Not Not Not 107.85 107.85 | Positive
Applicable | Applicable |Convertible/ Applicable|Applicable/Applicable ) ) |
Debentures Assigned
Proposed ACUITE A
Not Not Non Not Not Not 145 145.00 | Positive
Applicable | Applicable |Convertible Applicable|Applicable/Applicable ’ |
Debentures Reaffirmed
PP-MLD |
Proposed
Not Not Non Not Not Not 25.00 25.00 l|A\CP:<L)Js||T’rI|Ev/:
Applicable | Applicable |Convertible Applicable|Applicable/Applicable ’ ’
Debentures |
Reaffirmed
Proposed ACUITE A
Not Not Non Not Not Not 50 50.00 | Positive
Applicable | Applicable |Convertible Applicable|Applicable/Applicable ’ |
Debentures Reaffirmed
Proposed ACUITE A
Not Not Non Not Not Not 65 65.00 | Positive
Applicable | Applicable |Convertible Applicable|Applicable/Applicable ’ |
Debentures Reaffirmed
ACUITE A
Mot Nt | Termloan [29-082019| 1175 |29-08-202| 603 | 603 |!Postve
Applicable | Applicable |
Reaffirmed
ACUITE A
Not Not Termloan [31-08-2021| 11 |30-08-2024| 22 200 || Positive
Applicable | Applicable |
Reaffirmed
ACUITE A
Mot Not | Termloan [30-122020] 1100 [03-01-2024| 1667 | 1667 || Postve
Applicable | Applicable |
Reaffirmed
ACUITE A
indionBank | , MO | Termloan |31-122020| 970 |30-12-2003| 25 2500 || Positive
Applicable |
Reaffirmed
ACUITE A
state Bank off - Not | 1o loan [25.002020] 1200 |28022022| 333 | 333 |l FPositve
Mauritius Ltd | Applicable I
Reaffirmed
ACUITE A
Mot Mot | Termloan |26:02-2001| 11.50 |1509-2028| 4334 | 4334 || Fosive
Applicable | Applicable |
Reaffirmed
ACUITE A
Mot NOT | TermLoan [1601-2020] 1175 |10-122022| 5 s00 |1 Positive
Applicable | Applicable I
Reaffirmed
ACUITE A
Mot NoT | Termloan [02:07-2020| 1135 [10-12202| 2286 | 2286 |!Postve
Applicable | Applicable |
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Reaffirmped

ACUITE A

Not | Positive

Canara Bank . Term Loan | 15-06-2020 10.05 15-06-2025 8 8.00

Applicable |

Reaffirmed

ACUITE A

Federal Bank Not Term Loan | 28-06-2021| ot Not 10.00 1000 | Positive
Applicable available | available |

Reaffirmed

ACUITE A

Not NoT | rermioan |30-:062021|  NO'  lo5100023] 25 2500 | Positive
Applicable | Applicable available |

Reaffirmed

ACUITE A

Not Not TermLoan | 16-03-2021| 12.00 |30-12-2023| 35.15 35.15 | | Positive
Applicable | Applicable I

Reaffirmed

ACUITE A

Not NOT | rermloan | 19-032020| 1175 |19-03-2023| 2095 | 2095 || Positive
Applicable | Applicable |

Reaffirmed

ACUITE A

Not Not TermLoan |25-03-2021| 12.00 |15-04-2023| 8.75 gy5 || Positive
Applicable | Applicable |

Reaffirmed

ACUITE A

Not Not Not Not | Positive
Applicable | Applicable TermLoan | 26-08-2021| | Giable | avaiable | 1887 18.89 |

Reaffirmed

ACUITE A

Not Not TermLoan |30-03-2019| 9.20 |30-06-2022| 4.58 458 || Positive
Applicable | Applicable |

Reaffirmed

ACUITE A

Not Not | 1o Loan |30-03-2021| 11.50 |05-10-2023| 45 4500 | Positive
Applicable | Applicable |

Reaffirmed

ACUITE A

State Bank off -~ Not TermLoan |30-03-2021| 9.75 |29-05-2025| 46.87 4687 || Positive
India Applicable |

Reaffirmed

ACUITE A

Not NOt | rormloan [31-08-2021| 1200 |22-09-2023| 2203 | 2203 || Posiive
Applicable | Applicable I

Reaffirmed

ACUITE A

Not Not Not Not | Positive
Applicable | Applicable Term Loan available .20 available 2483 24.83 |

Reaffirmed

ACUITE A

Not Not Not | Positive
Applicable | Applicable Term Loan avaiable 12.75 23-09-2022 8.75 8.75 |

Reaffirmed

ACUITE A

Canara Bank N.OT Term Loan N.OT N.OT N.OT 25 25.00 | Positive
Applicable available | available | available |
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Reaffirmed

ACUITE A

Not Not Not Not Not | Positive
Applicable | Applicable Term Loan available | available | available 20.00 20.00 |

Reaffirmed

ACUITE A

IDFC Bank |~ Mot | termioan |11-09-2020| 1200 |31-08-2024| 40 | 4000 |!Postve
Ltd Applicable I

Reaffirmed

Small ACUITE A

Industries NOT I Termloan [1409-2021| 6  [1309202| 90 | 9000 |!Positve
Development| Applicable I

Bank of India Reaffirmed

ACUITE A

Mot Nt |Termloan [16:09-2021| 11 [16032024] 25 | 2500 |!Posttve
Applicable | Applicable |

Reaffirmed

About Acuité Ratings & Research

Acuité Ratings & Research Limited is a full-service Credit Rating Agency registered with the
Securities and Exchange Board of India (SEBI). The company received RBI Accreditation as an
External Credit Assessment Institution (ECAI), for Bank Loan Ratings under BASEL-Il norms in the
year 2012. Since then, it has assigned more than 8,850 credit ratings to various securities, debt
instruments and bank facilities of entities spread across the country and across a wide cross
section of industries. It has its Registered and Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not
be treated as a recommendation or opinion that is infended to substitute for a financial
adviser's or investor's independent assessment of whether to buy, sell or hold any security.
Acuité ratings are based on the data and information provided by the issuer and obtained
from other reliable sources. Although reasonable care has been taken to ensure that the
data and information is true, Acuité, in particular, makes no representation or warrant v,
expressed or implied with respect to the adequacy, accuracy or completeness of the
information relied upon. Acuité is not responsible for any errors or omissions and especially
states that it has no financial liability whatsoever for any direct, indirect or consequential loss
of any kind arising from the use of its ratings. Acuité ratings are subject to a process of
surveillance which may lead t o a revision in ratings as and when the circumstances so
warrant. Please visit our website (www.acuite.in) for the latest information on any instrument
rated by Acuité.
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Placement Memorandum Private & Confidential
Date: December 27, 2021 For Private Circulation Only
(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus)

ANNEXURE I11: CONSENT LETTER FROM THE DEBENTURE TRUSTEE

el L) @l

CLAITUALTL-IVDERTHE 15-Doc-2021
Kr. Amit Gupis

TUGro Capital Limited
Equinox Baviness Park,
Towwr 3, Fourth Floor,
OEBEC, LES Foad,
Eurla - 4170

Diear Sir,

Conzent to act a3 Trusdee for Secured, Listed, Fated, Eedeemable, Noz-Convertible Debearures
spgresainy o INKE 16 Crores to be issmed by your Company

This is with mfsrence to the disceusions in respect of appointment of Catakyst Trosteaship Limited to act
r: Dwebentore Trustes for the Secured, Listed, Fated, Bedeamable Meom-Ceovertble Debeohurss
rpEmegatng to INE 16 Crores to be mned by your Compezry. In this connection, we am agressbls to act
2 Trusteson the wrms and conditicns as omhually agresd betoman the Trostes and the Cozpazry.

Wi harchy comvey our accepiances to act as Debentrs Trostess for the said issee Debantames, subject to
smecniion of Debenmmre Trastes Agreemant as per Regulation 13 of SEB] (Debentore Trosks) Bagnlatioms:,
1553, tharebry agreaing to creats the security within the tmeline 2x per mlkevant Lawar: [ Raguhitions and in
the Offer Documsnt [ Information Momorandem / Disclovem Docoment  2nd company agresmg !
nundertzinng to comply with the provisioms of SEBI (Debsommme: Trestes ) Ragniatoms, 1993, SEEI (Tisus
and Listing of Diebt securitien) Ramixtiozs 2021, SEBI (Listing Obligations & Disclomrs Eequirements)
Faguiation 2013, Comspanies Act, 2013 2nd Fules therennder and other applicable byan a5 amended from
timne to Hme.

W are alvo agresabls for nchision of our name 2 tstess m the Compamy’s offer document'disclommme
document' listing application’zary other documeant to be filed with the Stock Exchamge(s) or amy othar

wathority as required.
Yours faithfally, We accept the abowe terms
For Catalyst Trasteeship Limited UiGre Capital Lisnited
; "
N R
oy i -
<
ey
=T o
Antborized Signatory Awmthorized Sizmarery

NOTE: Az per 5T gmidelines, CTL would be required to pay the applicable G5T on the amomnis
/ charges payable to us as imdicated abowe. Please mote that the Company would be livhle o pay all
such charges even in the event of cancellation of the aforesaid tramzaction. Therefore, mo refund of
aEy statmiory dues already paid wonld be made.

CATALTET TRUSTEFSEIF LIMITER Fomimar il iles o0 e —— el
Limrn bl Db Wirsbin 4" Pl S Ho S5, 247, Fioarl Kplimg, Gavsbac . (Pasd | i Dok 50 0. Bl 75 13 1 DCTE DR P =0 FILTT | WL RS

D, il 54, o Mot o IF. B Ciodoary: [Pl | Pl Wi, Pk 5 11 000 T o) FOGH0 00l i 1 [T S5 ) O
D SWcE e i, 700, by o, Fonikrgds il irng 0 Bl o Sl P, b Cblid - V1SR T 11 5000 e &
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ANNEXURE IV: APPLICATION FORM

UGRO CAPITAL LIMITED
A public limited company incorporated under the
Companies Act, 1956
Date of Incorporation: February 10, 1993
Registered Office: 4th Floor, Tower 3, Equinox Business Park, LBS Road, Kurla, Mumbai 400070
Telephone No.: 022-48918686
Website: www.ugrocapital.com

DEBENTURE SERIES APPLICATION FORM SERIAL NO. | 1

ISSUE OF 260 (TWO HUNDRED AND SIXTY) SECURED RATED LISTED REDEEMABLE
TRANSFERABLE NON-CONVERTIBLE DEBENTURES OF RS. 10,00,000/- (RUPEES TEN
LAKHS ONLY) EACH AGGREGATING UPTO RS. 26,00,00,000/- (RUPEES TWENTY SIX
CRORES ONLY), FULLY PAID UP FOR CASH AT PAR TO THE FACE VALUE

DEBENTURE SERIES APPLIED FOR:

Number of Debentures In words

Amount Rs. /- in words Rupees

Crores only

DETAILS OF PAYMENT:

RTGS
No. Drawn on

Funds transferred to Ugro Capital Limited
Dated

Total Amount Enclosed
(In Figures) (In words)

APPLICANT’S NAME IN FULL (CAPITALS) SPECIMEN SIGNATURE
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APPLICANT’S ADDRESS
ADDRESS
STREET
CITY
PIN PHONE FAX

APPLICANT’S PAN/GIR NO. AAICMO0721B IT CIRCLE/WARD/DISTRICT

WE ARE () COMPANY () OTHERS () SPECIFY

We have read and understood the terms and conditions of the issue of Debentures including the Risk
Factors described in the Placement Memorandum and have considered these in making our decision to
apply. We bind ourselves to these terms and conditions and wish to apply for allotment of these
Debentures. We request you to please place our name(s) on the Register of Debenture Holders.

Name of the Authorised
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 and CDSL

DEPOSITORY PARTICIPANT NAME

DP-1D

BENEFICIARY ACCOUNT NUMBER

NAME OF THE APPLICANT(S)

Applicant Bank Account:
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(Settlement by way of Cheque / Demand
Draft / Pay Order / Direct Credit / ECS /
NEFT/RTGS/other permitted mechanisms)

FOR OFFICE USE ONLY
DATE OF RECEIPT DATE OF CLEARANCE

(Note: Cheque and Drafts are subject to realisation)

We understand and confirm that the information provided in the Placement Memorandum is provided by
the Issuer and the same has not been verified by any legal advisors to the Issuer and other intermediaries
and their agents and advisors associated with this Issue. We confirm that we have for the purpose of
investing in these Debentures carried out our own due diligence and made our own decisions with respect
to investment in these Debentures and have not relied on any representations made by anyone other than
the Issuer, if any.

The Issuer understands and accepts that the Applicants' intention to subscribe to the Issue is subject to (i)
the absence of material adverse changes in the availability of currency hedging accessible to it between
the Issue Opening Date and the Pay-in Date and/or (ii) the hedging price being acceptable to the
Applicants.

We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned
above would get credited to the extent of allotted Debentures, (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.

We understand that we are assuming on our own account, all risk of loss that may occur or be suffered by
us including as to the returns on and/or the sale value of the Debentures. We undertake that upon sale or
transfer to subsequent investor or transferee (“Transferee”), we shall convey all the terms and conditions
contained herein and in this Placement Memorandum to such Transferee. In the event of any Transferee
(including any intermediate or final holder of the Debentures) suing the Issuer (or any person acting on its
or their behalf) we shall indemnify the Issuer and also hold the Issuer and each such person harmless in
respect of any claim by any Transferee.

Applicant’s
Signature

FOR OFFICE USE ONLY
DATE OF RECEIPT DATE OF CLEARANCE

(Note : Cheque and Drafts are subject to realisation)

- (TEAR HERE)
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- ACKNOWLEDGMENT SLIP -
| (To be filled in by Applicant) SERIAL NO. 1 L 1 ]

Received from

Address
Cheque/Draft/UTR  # Drawn on for
Rs. on account of application of Debenture
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ANNEXURE V: LAST AUDITED FINANCIAL STATEMENTS

Review | Audit Audited Audited
ed ed
. EQUITY AND LIABILITIES:
(1) Shareholders’ funds:
(a) Share capital 70.53 | 70.53 70.53 23.33
887.80 | 881.9 850.99 777.06
(b) Reserves and surplus 1
(c) Money received against share warrants - 32.50
958.32 | 9524 921.52 832.90
TOTAL (1) 4
(2)Non-current liabilities: -
547.07 | 3935 67.44 6.84
(a) Long-term borrowings 3
(b) Long- term provisions 3.12 0.71 0.53 0.21
(c) Other non current liabilities 0 13.41 16.51 17.58
550.19 | 407.6 84.48 24.63
TOTAL (2) 5
(3) Current liabilities: -
(a) Trade payables -
(i) total outstanding dues of micro| 0.09 0.00 0.10 -
enterprises and small enterprises
(ii) total outstanding dues of creditors other | 20.45 7.36 10.39 0.91
than micro, small and medium enterprises
605.10 | 3834 195.97 10.04
(b) Other current liabilities (*) 4
625.64 | 390.8 206.46 8.05
TOTAL (3) 0
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TOTAL - EQUITY AND LIABILITIES: | 2134.15 | 1750. 1212.46 868.48
(1+2+3) 89
1. ASSETS:
(1) Non-current assets:
(a) Property, plant and equipment 4.02 4.69 5.87 3.91
(b) Intangibles assets 19.64 | 20.62 18.39 -
(c) Intangible assets under development 7.65 3.88 0.94 10.87
(d) Non-current investments 56.54 | 15.08 - -
(e) Deferred tax assets (net) 42.30 | 42.94 21.56 2.40
1225.38 | 820.8 497.16 40.97
(e) Long term loans and advances 2
(f) Other non current assets 2453 | 25.11 22.26 24.23
1380.05 | 933.1 567.19 82.38
TOTAL (1) 4
(2) Current assets: -
(a) Current investments - 40.15 7251 106.79
(b) Inventory - - - -
(c) Trade receivables 1.34 3.58 6.58 2.32
63.04 | 123.6 8.75 320.87
(d) Cash and bank balance 6
556.92 | 457.9 335.22 37.92
(e) Short-term loans and advances 9
114.83 | 192.3 222.22 318.20
(f) Other current assets 9
754.10 | 817.7 645.27 786.10
TOTAL (2) 5
2134.15 | 1750. 1212.46 868.48
TOTAL - ASSETS: (1+2) 89
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Income
Revenue from operations 113.98 | 153.3 105.14 43.94
4
Total Income (A) 113.98 | 153.3 105.14 43.94
4
Expenses
Employee benefit expense 25.99 | 45.33 47.15 24.81
Finance cost 4931 | 4456 13.67 1.05
Depreciation and amortization expense 5.46 11.74 7.39 1.78
Other expenses 15.30 | 39.58 33.61 11.09
Total Expenses (B) 106.91 | 141.2 101.83 38.72
1
Profit/(Loss) before exceptional items (C) | 7.08 12.13 3.32 5.21
=(A)-(B)
Exceptional items (D) - - - 3.67
Profit/(Loss) before tax (E) = (C) - (D) 7.08 12.13 3.32 1.54
Tax expense :
(1) Current year
1.42 4.83 2.96 1.47
'Expense for Current Year
(2) Deferred tax 058 | (2143 (19.16) (3.87)
)
Net tax expense/(benefit) (F) 2.00 | (16.60 (16.20) (2.40)
)
Profit/(Loss) for the year (E-F) 5.08 28.73 19.52 3.94
Earnings per share:
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Basic 0.72 4.07 2.95 0.77
Diluted 0.72 4.07 2.87 0.75
Face value per share 10 10 10 10
Cash flow statement:
Particulars For the half For the year For Year For Year
year ended ended Mar Ended March | Ended March
Sep 30, 2021 31, 2021 31, 2020 31, 2019
Cash flow from operating
activities :
Net profit before tax 1213 3.32 155
7.08
Adjustments for: - - - -
Employee stock option 505 3.49 3.00
expense 0.64
Dividend income
- - (0.17) (0.50)
Depreciation expense 11.74 739 178
5.46
Impairment on financial
instruments 10.84 19.62 10.23 0.24
Net gain on sale of financial
instruments / fair valuation of (0.49) (0.35) (16.94) (10.13)
financial instruments
Provision for gratuity 0.38 031 0.22
0.19
Provision for compensated 0.24 1.00 0.47
absences 0.74
Operating profit before
working capital changes 24.46 4580 8.63 (3.37)
Movements in working i i i i
capital:
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(Increase) in Loans (514.34) (466.04) (763.72) (79.14)
Decrease in Receivable
594 3.00 (4.26) (2.32)
(Increase) in Other Non - (1.61)
Financial Assets (6.69) (4.53) ' (4.81)
(Increase) / Decrease in Other
Financial Assets (14.74) 80.05 (41.63) (1.65)
Increase / (Decrease) in Trade
payable 10.30 (3.97) 3.86 591
Increase / (Decrease) in other
non-financial liabilities 0.92 (0.11) (0.07) 1.56
(Decrease) / Increase in other
financial liabilities (0.78) 0.63 290 0.35
Cash used in operations
(498.62) (345.17) (795.90) (83.46)
Income taxes paid
(2.73) (1.95) (2.91) (2.85)
Net_ c_a_sh used in operating (798.81)
activities (A) (501.35) (347.12) (86.31)
Cash flow from investing i i i i
activities :
Payments for property, plant (3.35)
and equipment (0.14) (0.35) ' (4.03)
Dividend income - - 0.17 0.50
Proceeds / (Investment) in
bank deposits of maturity 133.33
greater than 3 months 87.24 (51.48) (136.55)
Sale of investments 4106 72.85 1,973.74 1,256.45
Purchase of investments
(41.88) (55.23) (1,922.52) (1,310.90)
Proceeds / (Investment) in
bank deposits of maturity - - 3.96
greater than 12 months (net) (141.65)
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Payments for intangible
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(5.42)

(11.72)
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(6.60)

(10.87)

Net cash generated / (used
in) from investing activities

(B)

80.86

(45.92)

178.73

(347.03)

Cash flow from financing
activities :

Proceeds received against
partly paid share warrants

66.12

32.50

Principal payment of lease
liabilities

(1.95)

(3.21)

(2.47)

(0.62)

Proceeds from issue of equity
shares including premium

281.25

Proceeds from issue of
compulsorily convertible
preference shares including
premium

241.46

Proceeds from issue of
compulsorily convertible
debentures including
premium

223.50

Dividend and dividend
distribution tax paid

(1.98)

Proceeds from borrowings
through secured NCDs and
Commercial papers

154.28

249.31

50.09

Proceeds from borrowings
from banks and financial
institutions (net of
repayment)

207.54

261.84

194.71

9.74

Share conversion expenses

(0.32)

Share issue expenses

(0.18)

(31.63)

Net cash generated from
financing activities (C)

359.87

507.95

307.95

754.21
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Net (Decrease) / Increase in
cash and cash equivalents (60.62) 114.91 (312.12) 320.86
(A) +(B) +(C) '

Cash and cash equivalents

at the beginning of the year 123.66 8.5 320.87 0.01

Cash and cash equivalents

at the end of the year 63.04 123.66 8.75 320.87

Notes on Auditors’ Qualification

Auditors Qualifications, if No No No No
any

The audited financial statements along with audit reports, schedules, footnotes, summary etc. are
enclosed separately.
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ANNEXURE VI: ILLUSTRATION OF BOND CASH FLOWS

Illustration of Bond Cash Flows

Company Ugro Capital Limited
Face Value (per security) Rs. 10,00,000/- (Rupees Ten Lakhs only)
Issue Date / Date of Allotment Issue Opening Date: December 27, 2021
Deemed Date of Allotment: December 29, 2021
Maturity Date December 29, 2027
Coupon Rate 11.30% (Eleven Decimal Point Three Zero Percent) per

annum (computed on a simple interest basis), net of Taxes.

Frequency of the Coupon Payment with specified | Coupon payable semi-annually.

dates First Coupon on June 29, 2022 and subsequently on June 29
and December 29 of every calendar year until the Maturity
Date (subject to adjustments for day count convention in
accordance with the SEBI Debt Listing Regulations).

Day Count Convention Actual / Actual

Scenario 1: In case Put Option / Call Option is exercised on the Put Option Date / Call Option Date being
December 29, 2024 and Coupon Rate is not reset at the Coupon Reset Date:

No. of

Cash Elows Coupon Accrual | Coupon Payment | days in ,(A:\(r)r:jopuor?t (in P_rincipal Amount

Date Date Coqpon Rupees) (in Rupees)

Period

1t Coupon June 29, 2022 June 29, 2022 182 1,46,49,753

2" Coupon December 29, 2022 |December 29, 2022 | 183 1,47,30,247

3 Coupon* June 29, 2023 June 30, 2023 182 1,46,49,753

4™ Coupon December 29, 2023  |December 29, 2023 | 183 1,47,30,247

5" Coupon* June 29, 2024 July 1, 2024 183 1,46,90,660

6" Coupon andDecember 29, 2024 |December 27, 2024 | 183 1,46,90,000

Principal*

Principal December 29, 2024 26,00,00,000

TOTAL 26,00,00,000

Scenario 2: In case Put Option / Call Option is not exercised and Coupon Rate is not reset at the Coupon Reset

Date
No. of
Coupon  Accrual | Coupon Payment | days in Lo .| Principal Amount
Cash Flows Amount (in | ,.
Date Date Coupon (in Rupees)
. Rupees)
Period
1%t Coupon  {June 29, 2022 June 29, 2022 182 1,46,49,753
2" Coupon  |December 29, 2022  |December 29, 2022 | 183 1,47,30,247
3 Coupon* {une 29, 2023 June 30, 2023 182 1,46,49,753
4" Coupon  |December 29, 2023  |December 29, 2023 | 183 1,47,30,247
5 Coupon* [June 29, 2024 July 1, 2024 183 1,46,90,660
6" Coupon* |December 29, 2024  December 30, 2024 | 183 1,46,90,000
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7" Coupon* {June 29, 2025 June 30, 2025 182 1,46,49,094

8" Coupon  |December 29, 2025  |December 29, 2025 | 183 1,47,30,247

9" Coupon  June 29, 2026 June 29, 2026 182 1,46,49,753

10" Coupon |December 29, 2026  [December 29, 2026 | 183 1,47,30,247

11" Coupon June 29, 2027 June 29, 2027 182 1,46,49,753

12" CouponDecember 29, 2027  [December 29, 2027 | 183 1,47,30,247

and Principal

Principal December 29, 2027 26,00,00,000
TOTAL 26,00,00,000
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ANNEXURE VII: DUE DILIGENCE CERTIFICATE

CATALYST @ ":

Falve i yourssif., Troat us!

CTL24-22 4182
[Anmexure 4]

DUE DILGEMCE CERTIFICATE TO BE GIVEN BY THE DEBENTURE TRUSTEE AT THE TIME OF FILING THE
DRAFT OFFER DOCUMENT OR PRIVATE FLACEMENT MEMORANDUM, INFORMATION MEMORANDUM

Te,

Thel.l-unuEu',
BSE Limited,

Phiruul::i:ttrhu‘,' TaWErs,
I3th Fioor, Dalal Strest,

Mumoai - 200 001
Diar Sir | Madam,

SUB.:  ksue of Secured, Rated, Listed, Redeemable, Transfersble, Non-convertible Debentures of face
walue of Rs. 10,00,000/- (Rupees Ten Lakhs onty) each, sggregating up to Rs. 25,00,00,000/-
|Rupess Twenty Six crore only) on & private placement basis by Ugre Capitsl Limited.

e, the deenbure hm'te:[s] to the above-mentioned I'nrlhmirg ssue siate as follows:

L] we have suamined Socuments partaining to the seid issue and other such rakvant douments,
reparts and certification:.

2| On the basiz of such axamination and of the discussions with the isswer, its directars and ather
oificers, other apenties and on incependent werification of the various reltvant donuments, reports
&nd certificatians:

W comfirm that:
u| The Issuer has mace adequats Frui.lisinm far &nd/or has mken steps to prm'iu: far sdequate
S-El:'dl'h' for the gaot seourities to be issuss.

bj The lszuer has obinined the permissions / consents necessary for creating security on the said
propertyies).

|::| The |ssuar s misde all the ralzvant disciosures about the :-:l:urit'lr and its continued ub%utium
twwards the halders of debt securties.

d:| Iszuser has ncequabely disclosed all :urucnl:lfperrrl'!.sium I'EI:'..IirE'd for creation of further charze
on assets in offer document ar pr'n.'ateplul:uﬂ:nt memarandum, infarmation memorandum and
all dischasures made in the offer document or pri'l.lal: placement memoranduem; infarmation
memomndum with respect to crestion of secuity are in confirmation with the dauses of
debenture trustes qﬂ:m:nt_

=| hsuufrmshmmund:ruirﬁtmt tharze shall be created hfnmrnfdﬂ::nhreh‘mtuuper
wrms of issus bafore I'ii15 ufﬁli'lﬁq:piimﬁ:n.

Rl [
CATALTET TRURPERTHP LI THD mems i paise 5516 n——

g s Eri B Phas P08 Bt s 00 fasd Hidira Rardirnd sal ) Madelalidin ae ol )RR N A 1) LT AT OREA
iwg. Ofken o0 i, P ks P, T g g | P P B 41 (00 0 401 (ol Pt e o) LB 12000 7Y

iyl Oy Oy b, 10, Bk Pioes, Kalash Bu g, T8 tirin Omead bl g, P Dol 118301 Tl 18 S0 SR HLEL

L8 B, P PR AL Drvall il v m i Wl P i L BEETTU DR

e | Mgril | P | e | chessd
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CATALYST @ &

Fekeve m woursst., Trost us!

1] lsswer has discosed all covenants proposed to be included in deenture trust desd [induding sny
side  stter, mccalarated payment clause Hr_L pifar document or pri'mln placement
memorandum/ imfarmation memorardum and Eium &N I.InﬂEI'ﬂ.-l'l:E that debenture trust desd
wiould be exeousted before filing of sting application.

ﬂ A.Ildi.ﬂ:lun.lumud-:intedmﬂﬂuduﬂnuﬂwpﬁﬂephc:m:ntmunmndum.’inlhmmiun
memorandum with respect to the debt sECurities are trus, fir and acequate to enable the
imvestors to miske & wel-informied decision as to the imeestment in the: Fmpnu:lizun

We have satisthed oursebves about the ability of the Lsswer to service the debk securities.

Flsce: BAummbai
Date: December 20, 2021
For Catalyst Trusteeship Limited

Fau sy ey 1L

L
Authorised Signatory

0

e ATy

EATALAET TRUET FERHRP LI THD 788000 L IR 200 o Pl Femgmary
a4 W B Flms, 0o M S04, 00, kel Wi, Biarinavii jiasi ) Maamioai 400 D0 ol o) IRFINEQE 08 Fam 51 QITTS 9AFT (04

gl DTien G o, Pl iy B8, Mihsiiin | g i1 L P e B 11 000 181 A aa] rRinEa| Faa 0 KUNTIA N0 T

Eaell Office. OFice b, 101, Bk Pl Kalkash, el g, 18 Rsaliarin Sl A, Py Dol - 118031 Tl 18 A0 102

i e, ARSI HAFRLCTHOE] Erral i brodea s Wil waw M Fprnusien oo

Fans | Bewrhel | Porasirs | oell | Chesas
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ANNEXURE VIII: TERMS AND CONDITIONS OF DEBENTURE TRUSTEE AGREEMENT

Attached separately.
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DATED: DECEMBER 20, 2021

DEBENTURE TRUSTEE AGREEMENT

BETWEEN

UGRO CAPITAL LIMITED
AS THE ISSUER OF DEBENTURES (COMPANY)

AND

CATALYST TRUSTEESHIP LIMITED
AS THE DEBENTURE TRUSTEE

IN RESPECT OF

ISSUANCE OF 260 (Two HUNDRED AND SIXTY) SECURED RATED LISTED REDEEMABLE
TRANSFERABLE
NON-CONVERTIBLE DEBENTURES HAVING A FACE VALUE OF
Rs. 10,00,000/- (RuPEES TEN LAKHS ONLY) EACH
AGGREGATING TO
Rs. 26,00,00,000/- (RuPEES TWENTY SIX CRORES ONLY)
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DEBENTURE TRUSTEE AGREEMENT

This Debenture Trustee Agreement (“Agreement’) is made at New Delhi this 20™ day of
December, Two Thousand and Twenty One,

BETWEEN

UGRO CAPITAL LIMITED, a public limited company incorporated under the Companies Adt,
1956 (1 of 1956) and validly existing under the Companies Act, 2013 having corporate
identification number: L67120MH1993PLC070739 and registered as a non-banking financial
company wilh the Reserve Bank of India, having its registered office at 4th Floor, Tower 3,
Equinox Business Park, LBS Road, Kurla, Mumbai 400070, India and acting for the purposes of
these presents through its branch office at 101-102, 1st floor, 19, Arunachal Building,
Barakhamba Road, New Delhi - 110001, india , hereinafter called the "Company” (which
expression shall, unless it be repugnant to the subject or context thereof, be deemed to mean
and include its successors) of ONE PART;

AND

CATALYST TRUSTEESHIP LIMITED, a company incorporated under the Companies Act, 1956
(1 of 1956) having corporate identity number: U74999PN1997PLC110262 and having its
registered office at GDA House, Plot No. 85, Bhusari Golony {Right), Paud Road, Pune-411038
and branch office at: Windsor, 6th Floor, Office No. 604, C.S.T. Road, Kalina, Santacruz (East),
Mumbai - 400098, and acting for the purposes of these presents through its branch office at 810,
8th Floor, Kailash Building, 26,Kasturba Gandhi Marg, New Delhi ~110001 hereinafter called the
‘Debenture Trustee", (which expression shall, unless it be repugnant to the subject or context
thereof, be deemed to mean and include its successors and permitted assigns) of THE OTHER
PART.

The Company and the Debenture Trustee shall be individually referred to as a “Party” and
collectively as “Parties”,

WHEREAS:

A With a view fo raising debt, the Company intends to issue 260 (Two Hundred and Sixty)
Secured Rated Listed Redeemable Transferable Non-Convertible Debentures each
having a face value of Rs. 10,00,000/- {Rupees Ten Lakhs only) of the aggregate
nominal value of Rs. 26,00,00,000/- (Rupees Twenty Six Crores only) (hereinafter
referred to as the "Debentures”) for cash, at par, in dematerialized form on a private
placement basis to certain identified investors (hereinafter referred to as the “Issue”) in
accordance with the provisions of the Companies Act, 2013 and the regulations
applicable to the issuance of debentures notified by Securities Exchange Board of India
(SEBI) and the Reserve Bank of India (RB1), from time to time;

B. The Company shall have the Debentures listed on the wholesale debt market segment
of the BSE Limited ("BSE") in accordance with the SEBI Debt Listing Regulations as
soon as possible and in no event later than 4 (Four) working days from the date of closing
of the Issue;

=




/adia Ghandy & Ca.
Private and Confidential

C. The proceeds of the issuance of the Debentures shall be used by the Company for the
Purpose (as defined under the Dehenture Trust Deed);

D. The Company is desirous of appointing a debenture trustee for the benefit of the holders
of the Debentures from time to time (hereinafter referred to as the “Debenture
Holder{s)");

E. The Debenture Trustee is registered with the Securities Exchange Board of India as a

debenture trustee under the Securiies and Exchange Board of India (Debenture
Trustee) Regulations, 1893 (as amended from time to time);

The Company has approached the Debenture Trustee to act as the debenture trustee for the

Debenture Holder{s) and the Debenture Trustee has vide its letter dated December 18, 2021

CL/MUM/21-22/DEB/798  (hereinafter referred to as the “Debenture Trustee Consent
Letter), a copy of which is annexed hereto as Annexure “1", agreed to act as the debenture
trustee for the benefit of the Debenture Holder(s) and to hold the security to be created by the
Company in favour of the Debenture Trustee to secure the payment and other obligations of the
Company in respect of the issuance of the Debentures, for the benefit of the Debenture Holder(s);

F. At the request of the Company, the Debenture Trustee has agreed to act as the
debenture frustee under this Agreement for the benefit of the Debenture Holder(s) on
the terms and conditions agreed upon and hereinafter set out.

NOW T IS AGREED BY AND BETWEEN THE PARTIES HERETO AS FOLLOWS:

Words and expressions used herein and defined in the Debenture Trust Deed (as defined
hereinafter) shall have the meaning respectively assigned to such words and expressions in the
Debenture Trust Deed.

1. The Company hereby appoints the Debenture Trustee as the debenture trustee for the
Debenture Holder(s) and the Debenture Trustee hereby agrees to act as debenture
trustee for the benefit of the Debenture Holder(s) and for purposes related therefo in
accordance with the provisions of the Transaction Documents, including for holding and
monitoring the security fo be created by the Company in favour of the Debenture Trustee
to secure the payment and other obligations of the Company in respect of the issuance
of the Debentures, for the benefit of the Debenture Holder(s) subject to the completion
of diligence of all relevant information pertaining to the Security to be created to secure
the Debentures, to the satisfaction of the Debenture Trustee. The Debenture Trustee
and the Company shall on or around the date hereof also enter into a debenture trust
deed in form SH-12 or as near thereto as possible and shall consists of: (a) Part A-
containing all the statutory/standard information pertaining to the Debentures; and (b)
Part B- containing all the specific details in relation to the Debentures (hereinafter
referred to as the "Debenture Trust Deed”) and such other documents as may be
required from time to time in relation to the Debentures. Notwithstanding anything to the
contrary, the Debenture Trustee shall not act on any instructions of the Company and
shall at all times act solely in accordance with the instructions of the Debenture Holders
in accordance with the terms set out under the Debenture Trust Deed and the other
Transaction Documents,
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2.

As the Debentures are to be secured, the Company shalf create security, by way of a
hypothecation over certain identified receivables in favour of the Debenture Trustee (for
the benefil of the Debenture Holder(s)} pursuant to the terms of a deed of hypothecation
{hereinafter referred to as the “Deed of Hypothecation”), to be executed by and
belween the Company and the Debenture Trustee, prior to the Deemed date of
Aliotment. The Company undertakes that the hypothecation over certain identified
receivables in favour of the Debenture Trustee (for the benefit of the Debenturs
Holder(s)) shall be perfected within and no later than 30 (Thirty) calendar days from the
date of execution of the Deed of Hypothecation,

The Company shall pay to the Debenture Trustee so Jong as it holds the office of the
Debenture Trustee, remuneration and all reasonable costs, charges and expenses as
set out in the Debenlure Trustee Consent Letter, for its services as Debenture Trustee
(hereinafier referred to as the “Debenture Trustee Fees"). This Agreement shall be read
together with the Debenture Trustee Consent Letter. Arrears of installments of annual
service charges, if any, and/or delay in reimbursement of costs, charges and expenses
shall carry interest at the at the rate of 16% (Sixteen Percent) per annum or the
applicable interest rate under Micro, Small and Medium Enterprises Development Act
2008, whichever is higher, from the date {ill the actual payment, which shall be charged
and payable on annually compounded basis.

The Company undertakes to comply with the provisions of the Companies Act, 2013 (as
may be amended from fime to time), the applicable SEBI Regulations and other
Applicable Law and agrees to furnish to the Debenture Trustee, such information as may
be required in terms of the Act, the Debenture Trust Deed and other Applicable Law on
a regular basis, until the redemption of the Debentures.

This Agreement shall be effective on and from the date first hereinabove written and
shall be in force lill all the monies in respect of the Debentures have been fully paid-off
or until the appointment of the Debenture Trustee is terminated in accordance with the,
Debenlure Trust Deed whichever is earier.

The Debenture Trustee, “jpso facto" does not have the obligations of a borrower or a
principal debtor or & guarantor as o the monies paid/invested by the Debenture
Holder{s} for the Debentures.

The Company hereby declares and confirms that the Company or the person in control
of the Company, or its promoter has not been restrained or prohibited or debarred by
the SEBI from accessing the securities market or dealing in securities.

Documents required to be submitted prior to or simultaneously with execution of
this Agreement;

The terms of this Agreement shall be effective only upon the submission by the Company
of the requisite information and documents to the satisfaction of the Debenture Trustee
for carrying out the requisite due diligence as required in terms of the Applicable Laws
including in connection with verilication of the security / contractual comforts and the
Asset Cover for the Debentures, which is undertaken by the Company to be submitted
simultancousty with or prior to the execution of this Agreement, Without prejudice to the
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aforesaid, the Company shall provide to the Debenture Trustee on or prior to date of
execution of this Agreement, all the information and documents as annexed hereto as
Annexure 2, as applicable.

9. Terms of carrying out due diligence:

{a) The Debenture Trustee, either through itself or its agents /advisors/consultants,
shall carry out requisite diligence fo verify the status of encumbrance and
valuation of the assefs and whether all permissions or consents (if any) as may
be required to create the security as stipulated in the Transaction Documents
and the Applicable Laws, has been obtained. For the purpose of carrying out the
due diligence as required in terms of the Applicable Laws, 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 assets inspected by its officers and/or external auditors / valuers /
consuliants / lawyers / technical experts / management consultants appointed
by the Debenture Trustee. All costs, charges, fees and expenses that are
associated with and incurred in relation to the diligence as well as preparation
of the reports/certificates/documentation, including all out of pocket expenses
towards legal or inspection costs, travelling and other costs, shall be solely borne
by the Company.,

(b) The Company shall provide all assistance {o the Debeniure Trustee fo enabie
verification from the Registrar of Companies, Sub-registrar of Assurances {as
applicable), Central Registry of Securitisation Asset Reconstruction and Security
interest of India (‘CERSAI), Depositories, Information Utility or any other
authority, as may be required, where the assets andlor prior encumbrances in
relation to the assets of the Company or any third party security provider for
securing the Debentures, are registered / disclosed.

{c) Without prejudice to the aforesaid, the Company shall ensure that it provides
and procures all information, representations, confirmations and disciosures as
may be required in the sole discretion of the Debenture Trustee to carry out the
requisite diligence in connection with the security creation in relation fo the
issuance and allotment of the Debenlures, in accordance with the Applicable
Laws.

{d) The Debenture Trustee shall have the power to either independently appoint or
direct the Company to (after consultation with the Debenture Trustee) appoint
intermediaries, valuers, chartered accountant firms, practicing company
secretaries, consultants, lawyers and other entities in order to assist in the
diligence by the Debenture Trustee.

10. The Company shall infer-alia furnish / shall have furnished to the Debenture Trustee the
following documents:
(a) Prospectus / Placement Memorandum / Disclosure Document including the Private
Placement Offer cum Application Letter in refation to the issue of Debentures;
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{(b) The necessary corporate authorisations by way of board resolution andlor
shareholder resolutions necessary for the Issue and the creation of security

thereunder,

{c) Agreement with the Registrar fo Issue;

(d) Letters from the Rating Agency regarding the ratings assigned fo the Debentures:

¢} This Agreement,

f} Proof of Credit / Dispatch of Debenture Cerlificates;

g) Details of the depository with whom the Debentures are held in dematerialised form;

h) Copy of last three years' Audited Annual Reports;

i) Copy of the Latest Audited/ Limited Review Half Yearly Consolidated (wherever
available) and Standalone Financial Information (Profit & Loss statement, Balance
Sheet and Cash Flow statement) and auditor qualifications, if any;

(i Debenture Trust Deed;

(k) Certificate issued by the registrar of companies in relation to the charge created to
secure the Debentures;

(i} Deed of Hypothecation;

(m) Confirmation/Proofs of payment of interest and principal made fo the Debenture
Holder(s} on the relevant due dates;

(n) Memorandum and Articles of Association of the Company;

(o) Statement containing particulars of, dates of, and parties to all material contracts
and agreements;

{p} Periodical Reports on monthly basis or as may be required by the Debenture Trustee
or the Debenture Holders;

{q) In-principle approval for listing of the Debentures from the BSE;

{r) A copy of all information required to be provided by the Company under Applicable
Law fo any Govemmental Authority and/or under the Listing Agreement to the BSE;

(s) Certificate from statutory auditor regarding utilisation of funds / issue proceeds;

(ty Statutory auditor certificate, on a half yearly basis if applicable as per the SEBI
{Debenture Trustee) Regulations, 1993 (as amended from time to time);

(u) Information to enable the Debenture Trustee to carry out the necessary due
diligence and monitor the asset cover on a quarterly basis and to ensure the
implementation of the conditions regarding creation of security for the Debentures,
if any, debenture redemption reserve and recovery expense fund;

(v) Due diligence certificate from legal counsel, if any;

(w) Details of the recovery expenses fund to be created by the Company in the manner
as may be specified by the SEBI from time to time along with duly acknowledged
letter / confirmation from stock exchange on the amount of such fund maintained
and the mode of maintenance;

(x} Bank account details of the Company along with copy of pre-authorisation letter
issued by Company o ifs banker in relation to the payment of redemption amount
of the Debentures; and

{y) Such other documents as may be reasonably required by the Debenture Trustee.

(
(
{
(
(i

AUTHORIZATION AND CONSENTS

Al actions (including corporate actions), conditions and things required to be taken,
fulfiled and done (including the obtaining of any consents (if applicable) by the Company
inorder (&) l enable it to lawfully enter Into, exerclse its rights and perform and comply
with its obligations under this Agresment, (b) to ensure that those obligations are legally

O
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13.

14.

binding and enforceable, and (c) to make this Agreement admissible in evidence in the
courts of India have been taken, fulfilled and done in strict compliance with all Applicable
Laws.

Any payment in respect of the Debenlures required fo be made by the Debenture
Trustee to a Debenture Holder (who is a foreign portfolio investor) at the time of
enforcement would, if required by Applicable Law, be subject to the prior approval of
Reserve Bank of India for such remiftance through an authorised dealer. The Company
/ relevant Debenture Holder shall obtain all such approvals, if required, to ensure prompt
and timely payments fo the said Debenture Holder.

The Company hereby declares / confirms that:

(8) The information and data furnished and/or to be furnished by the Company to
the Debenture Trustee Is true and correct and wasfis not misleading whether by
reason of omission to state a material fact or otherwise;

{b) The assels on which the charge is proposed to be created to secure the
Debentures are free from encumbrances;

() The Company shall on or prior lo the date of execution of Debenture Trust Deed,
provide fo the Debeniure Trustee, the bank account details from which the
Company proposes to make the payment of redemption amount in relation to
the Debentures due to the Debenture Holder(s). Further, the Company hereby
undertakes that it shall preauthorize the Debenture Trustee to seek the
redemption amount payment related information from such bank.

BENEFIT OF AGREEMENT

This Agreement shall enure to the benefit of and be binding on the Parties and their
respective successors and permitted assigns of each Party,

EXPENSES

The Company shall, pay on demand to the Debenture Trustee, all agreed actual costs
and expenses (including legal fees on a full indemnity basis) incurred by the Debenture
Trustee in connection with the preparation, negotiation of or entry into this Agreement
andfor any amendment of, supplement to or waiver in respect of this Agreement, against
submission of the requisite supporting documents. Apart from the Debenture Trustee
Fees, the Company shall, from time fo fime, make payment to/ reimburse the Debenture
Trustee in respect of all reasonable expenses and out-of-pocket costs incurred by the
Debenture Trustee.

STAMP DUTY

The Company shall promptly pay, and in any event before any interest or penalty
becomes payable, any slamp, documentary, registration or similar tax payable In
connection with the entry into, registration, performance, enforcement or admissibility in
evidence of this Agreement andfor any such amendment, supplement or waiver,
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16.

17.

CONFIDENTIALITY

(@)

The information received by any of the Parties to this Agreement relating to the
other Party (hereinafter referred to as “Confidential Information”) shall be kept
in the strictest confidence and shall not be divuiged or disclosed to any person,
other than such of the directors, officers, employees, advisors and accountants of
the recipient Party on a need to know basis in accordance with the infent and
purpose of this Agreement, provided always that each such person to whom
Confidential Information is disclosed shall have been made aware of its
confidential nature prior to such disclosure by the disclosing Party expressly
marking or stating as confidential such Confidential Information and each such
person to whom the Confidential Information is disclosed shall also keep the same
in the strictest confidence and shalf not divulge or disclose the same to any other
person.

The restriction set forth in Clause 16(i) {Confidentiality) herein shall not apply fo

any part of the Confidential Information, which:

{i) is known at the time of disclosure to the recipient Parly, or thereafter,
becomes part of the public domain, other than as a result of the acts or
omissions of the recipient Patly, its directors, officers or employees; or

{iy s required to be disclosed by judicial, administrative or stock exchange
process, any enquiry, investigation, action, suit, proceeding or claim or
otherwise by applicable law or by any other regulatory authority; or ,

(iiiy  is required fo be disclosed by the Company or the Debenture Truslee to the
Debenture Holder(s) or to a rating agency or any other third party pursuant
to the terms of the Debenture Trust Deed or other documents executed
pursuant thereto,

GOVERNING LAW AND JURISDICTION

(a)

(b)

This Agreement shall be governed by and construed in accordance with the laws
of India,

The Parties agree that any disputes which may arise out of or in connection with
the Transaction Documents shall be subject to the exclusive jurisdiction of the
courts and tribunals at New Delhi and that accordingly, any suit, action or
proceedings ("Proceedings”) arising out of or in connection with the Transaction
Documents may be brought before such courts and fribunals.

Provided that the Debenture Trustee, may, however, in its absolute discretion,
commence any Proceedings arising out of this Deed in any other court or tribunal
in India, and the Company irrevocably submits to and accepts for itself and in
respect of its property, generally and unconditionally, the jurisdiction of such court
or tribunal, and the Company irrevocably waives any objection it may have now
or in the future to the laying of the venue of any Proceedings and any claim that
any such Proceedings have been brought in an inconvenient forum,
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(d)  This Clause 17 {Goveming Law and Jurisdiction) shall survive the termination of
this Agreement.

18.  WAIVER

No failure by any Party to exercise, nor any delay by any Party in exercising any right or
remedy hereunder shall operate as a waiver thereof, nor shall any single or partial
exercise of any right or remedy, prevent any further or other exercise thereof or the
exercise of any other right or remedy. The rights and remedies herein provided are
cumulative and not exclusive of any rights or remedies provided by and available under
Applicable Law or the Debenture Trust Deed or the other documents executed pursuant
therelo.

No natice to or demand on any Party in any case shall entitle that Party to any other or
further notice or demand in similar or other circumstances or constilute a waiver of the
rights of the other Parly to any other or further action in any circumstances without notice
or demand.

18, COMMUNICATIONS

(a)  Any notice, demand, communication or other request (individually, a “Notice™) to
be given or made under this Agreement shall be in writing. Such Notice shall be
delivered by hand, registered mailispeed post (postage prepaid), recognized
ovemight courier service or e-mail fo the Parly to which it is addressed at such
Party's address specified below or at such other address as such Party shall from
time to time have designated by 5 (Five) Business Days’ prior writlen Notice.
Provided however, thatin case of a Notice delivered by e-mail, the Party delivering
such Notice shall also deliver a copy of the same by registered mail/speed post
{postage prepaid), recognized overnight courier service.

{b) Itis clarified that the time of delivery or deemed delivery of any such Notice
delivered by email and followed by the delivery of a physical copy as aforesaid
shall be determined based on the email as opposed to the delivery of the physical
copy as aforesaid.

(c)  Nolice by the Parties to each other and the Debenture Holder(s) shall be deemed
effectively given and received upon delivery in person, or 1 (one) Business Day
after delivery by overnight courier service, if sent for next business day delivery,
or 5 (Five) Business Days after deposit via certified or registered mail / speed post
{postage prepaid), return receipt requested, or in case of e-mail at the time of the
sending thereof (provided no delivery failure notification is received by the sender
within 24 hours of sending such email) in each case addressed as below:

(i  Company- UGRO Capital Limited
Address: 4th Floor, Tower 3, Equinox Business Park, Lal Bahadur Shastri
Rd, Kurla, Mumbai, Maharashtra 400070
Altention:  Mr. Hemant Pandey
Tel. No: 9833521616

FaxNo: -
E-mail:  hemantpandey@uarocapital.com
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20.

21.

22.

23.

iy Debenture Trustee
CATALYST TRUSTEESHIP LIMITED
Address: 810, 8th Floor, Kailash Building,
26, Kasturba Gandhi Marg,
New Delhi ~110001

Attention; Mr. Sameer Trikha, Vice President
Tel No: 011-43029101

Fax No : 022-49220505

Email: sameer.lrikha@ecllirusies.com

(d)  This Clause 19 (Communications) shall survive the termination or expiry of this
Agreement.

(e)  Without prejudice to (i) and (ii) abave, for so long as the initial Debenture Holder(s)
remains a Debenture Holder, a copy of any notice given or made o the Debenture
Trustee pursuant to the foregoing provisions shall also be sent by courier and
facsimile or email to such addresses as that initial Debenture Holder(s) may notify
to the Debenture Trustee from time to time.

COUNTERPARTS
This Agreement may be signed in any number of counterparis, all of which taken

together and when delivered to the Debenture Trustee shall consfitute one and the same
instrument. Any Parly may enter into this Agreement by signing any such counterpart.

PARTIAL INVALIDITY

The illegality, invalidity or unenforceability of any provision of this Agreement under the
laws of any jurisdiction shall not affect its legality, validity or enforceability under the laws
of any other jurisdiction nor the legality, validity or enforceability of any other provision.

FURTHER ASSURANCES

The Parties hereby agree to execute and do such further documents, assurances,
deeds, acts or things as may be necessary to give full effect to the provisions herein
contained.

All rights and obligations of the Debenture Trustee, including the terms of the
appointment and removal shall be as set out in the Debeniure Trust Deed.

10
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IN WITNESS WHEREOF the Parties hereto have caused these presents to be executed the day and
year first hereinabove writlen in the manner hereinafter appearing.

SIGNED AND DELIVERED by the within named
UGRO CAPITAL LIMITED

Being the Company above named

by the hand of
an authorized representative of the Company

SIGNED AND DELIVERED by the within named
CATALYST TRUSTEESHIP LIMITED

inits capacity as Debenture Trustee

by the hand of SWlETA THAK

an authorized representative of the Debenture Trustee
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ANNEXURE 1’
DEBENTURE TRUSTEE CONSENT LETTER

CATALYST

Seleve v pourssl . Nuoshioe!

CLAUMR2L2YDEBRT98 18-Dec-2021
R, Amit Gupta

UGro Capital Limited
Tower 3, Fouth Floor,
Off BKC, LBS Road,
Rula - 40070,

Deax Sir,

Conseat fo act as Trustee for Secwred, Listed, Rated, Redeemable, Non-Convertible Debentures
aggregating i TNR 26 Crores to be issned by your Company

This 18 with reference 1o the discussions in respect of appoinfment of Catalyst Trusteeship Limited to act
as Debenture Trustee for the Secwred, Listsd, Rated, Bedeemable Non-Convertible Debentures
aggregating to INR 26 Crores to be issued by your Company. In this conmection, we are agreeable fo act
45 Trusteeon the terms and conditions as nmtually agread between the Trustes and the Company.

We hereby convey our acceptance 10 act as Debenture Trustees for the said issus Debesties, subject to
execution of Debenture Trustee Agresroent as per Repulation 13 of SERI (Debenture Trusiee) Repuistions,
1993, thereby agreeing to create the security within the fmeline as per relevant Laws / Regulations and in
the Offer Document / Inforation Meworandum / Disclosure Document  and company agreeing /
uwidertaking o comply with the provisions of SEBI (Debentire Trustee ) Regulations, 1993, SERT (ssue
and Listing of Debt securities) Regulations 2021, SEBI (Listing Obligations & Disclosure Reguiraments)
Regulation 2015, Companies Act, 2013 and Rules theremder and other applicable Iaws as amended froam
fne o troe.

We are also agreeable for inclusion of our name as trostees in the Conpany™s offer document/disclosure
document/ lishing application/any other document to be filed with the Stock Fxchange(s) o any ofber
Tequired.

authority as
Yours faithfully, Weaccept the above ferms
For Catalyst Trusteeship Limited UGro Capital Lindied

Autherised Signatory

NOTE: As per GST guidelines, CTL would be required to pay the applicable GST on the amounts

/ charges payable to us as indicated above. Please note that the Company wonld be Hiable to pay ali
such charges even in the event of cancellation of the aforesaid fransaction. Therefors, no refund of
any statutory ducs already paid would be made.

% GRS e

boegdag b (nth fhisen:

S T
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ANNEXURE 2

Details off information in relation to the assets on which charge is proposed to be created
by the Company (as applicable) including:

H Details of movable properties;

(i) Detalls of investments;

(iif) Title deeds (originall certified true copy by issuers/ certified true copy by existing charge
holders, as available);

{iv) Latest tifle search reports issued by a legal counsel/ advocates;

(%] Copies of the relevant agreements/ memorandum of understanding which pertains to
the securily interest proposed to be created for securing the Debentures; and

{vi) Copy of evidence of registration with Sub-registrar, Registrar of Companies, CERSAI,
etc.
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Date: December 27, 2021 For Private Circulation Only
(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus)

ANNEXURE IX: IN-PRINCIPLE APPROVAL RECEIVED FROM BSE

BEE Limitsd Ragidsred Office: Floor 35, F ) Towss, Delsl Z2res?, Mumisal - S30000, Incls i ;i
TiremR A aodd FEEE  FoeE122 22003487 waw nsindisoms

Corporra |omnty Nomizen LS 1Z EEICSFLCL S5 LEE

D= COMP AR IP-FRDVE11/21-22 December 21, 3021

Ugro Capital Limited

Atn Floor, Tower 3, Equinca Business Park, LBS Road, Eurks, Mumbai — 400070

DiEar S,

mﬂﬂtﬂeﬁuﬂlﬁdmmﬂhlﬂ, eu:h.m ‘bu-FI: lﬁ-

[MThe l=mue).

We acknowledize receipt of your application on the online: portal on December 12, 2024 s=aking In-
pr'l1|:i|:HE monroral for issue of cuph'mad .':Ecurit'll. In this regand, the Exchanss iz pleased to srant in-
prindpie approval Tor listing of capbioned sscurity subject to Tulfilling the folivwing conditions ot the
time of seeking listing:

1. Aling of Esting application.

2. Peyment of fees as may be presoioed from time o tire

3. Comliance with SEBI |Issue snd Listing of Nor-Corwertiblie Saourities] Rezulations, 2021 read with
SEE Ciroular Mo SEBI/HO/DOHS/P/CIRf2021/613 dated Aunst 10, 2021 and dnculers issued
thersundar and slso Complisnce with provisions of Compenies At 2013

4. Receipt of Statutory & other spprovals & compliancs of muidslines issued by the ststutory
muthontiss fr-:l.l-:li'E SEBI, REI, DCA mto &3 'rmf'h:a.::rl'nzbk.

5. Cmplimn: with change in the ;J'deinu.. reE;l.lu'E-:ns_. directions, circulars of the Exchange. SE8] or
mmy other statubony muthorities, documentany req.l'rumeru from thme to time

6. Compliznce with below mentioned cinculer dated June 10, 2020 issusd by BSE before opening of
the izzue o the investors.:

hm;‘,{"mm.:ﬁrﬂam,‘mmg;mn:ﬂm;Dhmnﬂaﬁ:ﬂmhrz.u:ﬂwm-ﬂ

7. MEme'mdﬂthtmmmT.sndﬁ:mﬁmismtm comiabance with
I:I'ﬂFtEr ¥y of SEE1 Jrovisr Mo SEEVHO/DOHS/P/COR/2024/613 dated .ﬁ.l.Ellst il 30F1 and BEE
Cincular Mo 20210345-29 dabed May 19, 2021, Accordingly. Issuers of privately placed debl seourities
in terms of SEE1 .:Isue and IJ:.'h'rE of Mor-Convertible 5=-mr|'1iu| R:Euhti-:ms. 2021 or ILDM
HeEquﬁun:fur whom D:I:EFirIE thie slscironic book pletform |:EBP| s mot mandatory shall upload
details of the isswe with sy one of the EEPs within one working cay of such issusnpe. The details an
be uplosded LEiI'E fhe ‘I'ull:r-u'nE; Enks Blectronic ksusnce - Bombay Stodk Eachange Limited
besainedin. oom

B. It is mchvized that Faos Vel of NODs issue through private placement basis should be keptas per
ﬂ'ﬂpt!r W of SEBI Circular Mo SEBLHO/DOHS P CIR/2021,/613 dated JI..I'EI.EI: im, 201

9. jssusrs are hereby advissd fo comply with signing of ogreements with bobh the depositonies os

mﬁm 7 of SEBY Issue and Listing off Mon-Convertibie Securities) Reguiations, 2024 reod with
SEBF Cincuior Mo SEEL/HO/ DDHS, P OR,2021,/613 doted August 10, 2024,
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BEE Limitsd Nagidsrec OHfice: Floor 35, F ] Towsn, Dels| et Mumcel - 33000, Indls ; ;i
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This In-Frincple Approval is valid for & pariod of 1 yesr from the: dabe of issue of this letier or period
of 1 year from the date of opening of the first offer of debt securities under the shelf
placement memarandum, which ever spplicable. The Exchange ressnes it fight to withdraw it
inprinciple approssl st ary laber stame i the inforration submitted to the Enchange is found to be
incompiete’ incomect/mislesdingfalse or for any contravention of Fules, Bys-lmas and Regulstions
of the Exchange, SEEI |Iml.r= and IJ'sI:irE of Mor-Convertibke Sn-:un'hr_ﬂ H:Euluﬁur's. 021 resd with
5E8 Ciroular Mo SEBI/HO/DDHS/P/CIR 2021613 deted Aumust 10, 2021 and drculers issued
thersusndsr, SEEI (Listng Oblisations snd Disclosure Requirements| Regulstions, 2043,
Gliueinu.l'ﬁguu:ium issued by the statubory suthonties ste. Further, it is F.I:I:i-bl:ttl:l payrnt of ad
applicanle charges levied by the Exchange for usage of any system, soffwane or Similar such fadiities
provided oy BSE which the Company shall avail to process the applicotion of seourities Tor which
approval is given vide this letter.

Yours fn.i'lh'l'ull','.
For ESE Limited
5d;f- 5d/-

Foupail Khandeiwal Faghawendra Bhat
Assistant Gememal Mansger Deputy Marager

sS85 = L= = e
—@IEENEEK i



Placement Memorandum Private & Confidential
Date: December 27, 2021 For Private Circulation Only
(This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus)

219



	Rating Letter, Rational and PR.pdf
	UGRO CAPITAL LIMITED - RL(107.85)
	Press_Release_UGRO CAPITAL LIMITED




