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2015, AS AMENDED FROM TIME TO TIME, CIRCULAR DATED 28 SEPTEMBER, 2011 ISSUED BY SEBI ON GUIDELINES FOR ISSUE AND
LISTING OF STRUCTURED PRODUCTS/ MARKET LINKED DEBENTURES, SECTION 42 OF THE COMPANIES ACT, 2013 AND THE
COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014)

INCRED FINANCIAL SERVICES LIMITED
A public limited company incorporated under the Companies Act, 1956
Date of Incorporation: January 08, 1991; CIN: U74899MH1991PLC340312
Registered and Corporate Office: Unit No. 1203, 12th floor, B Wing, The Capital, Plot No. C - 70, G Block,
Bandra Kurla Complex (BKC), Mumbai — 400 051
Contact Person: Mr. Gajendra Thakur; E-mail: incred.compliance@incred.com;
Telephone No.: 022- 4097 7000 Website: www.incred.com

Disclosure document (“Disclosure Document” / “Information Memorandum”) for issue up to 500 (Five
Hundred) Rated, Listed, Senior, Secured, Redeemable, Principal Protected Market-Linked, Non-
Convertible Debentures having a face value of Rs. 10,00,000/- (Rupees Ten Lakhs only) each at Par,
aggregating up to Rs. 50,00,00,000/- (Rupees Fifty Crores only) with a green shoe option of up to
Rs.50,00,00,000 (Rupees Fifty Crores only), in a single series (“Debentures”/ “NCDs”) on a private
placement basis (the “Issue”).

BACKGROUND

This Disclosure Document is related to the Debentures to be issued by Incred Financial Services Limited (the
“Issuer” or “Company”) on a private placement basis and contains relevant information and disclosures required
for the purpose of issuing of the Debentures. The issue of the Debentures described under this Disclosure
Document has been authorised by the Issuer through a resolution passed by the shareholders of the Issuer on
May 20, 2020 and board of directors of the Issuer on June 12, 2018 read with the resolution passed by Finance
Committee of the Board of Directors on April 27, 2021 in accordance with the provisions of the Companies Act,
2013 and the Memorandum and Avrticles of Association of the Company. The present issue of the Debentures in
terms of this Disclosure Document is within the overall powers of the Board as per the above shareholders’
resolution(s).

CREDIT RATING

The Debentures proposed to be issued by the Issuer have been rated by CRISIL Ratings Limited (“Rating
Agency”). The Rating Agency has vide its letter dated May 03, 2021 assigned a provisional rating of ‘CRISIL
PP-MLD AA+r (CE)/Stable’ in respect of the Debentures. Please refer to Annexure 111 of this Disclosure
Document for the letter dated May 03, 2021 from the Rating Agency assigning the credit rating abovementioned.
The letter disclosing the rating rationale adopted for the aforesaid rating will be obtained from the Rating Agency
prior to the Deemed Date of Allotment.

LISTING

The Debentures are proposed to be listed on the wholesale debt market segment of BSE Limited (“BSE”).
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ISSUER’S ABSOLUTE RESPONSIBILITY

The Company, having made all reasonable inquiries, accepts responsibility for and confirms that the information
contained in this Disclosure Document is true and fair in all material respects 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 makes this Disclosure Document as a whole or any of such information or the
expression of any such opinions or intentions misleading in any material respect. The audited financial
information of the Issuer (including details of related party transactions) as disclosed in this Disclosure Document
has been updated as of December 31, 2020.

DISCLOSURE Each potential investor contemplating the purchase of any NCDs should make its own
independent investigation of the financial condition and affairs of the Company and its own appraisal of the
creditworthiness of the Company as well as the structure of the Issue. 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 NCDs and acknowledge that the Debenture Trustee does not have the obligations of a
borrower or principal debtor or guarantor as to the monies paid by the investor for the Debentures.

ISSUE SCHEDULE
Issue Opening Date May 04, 2021
Issue Closing Date May 05, 2021
Deemed Date of Allotment May 05, 2021

The Company reserves the right to change the Issue Schedule including the Deemed Date of Allotment at its sole
discretion, without giving any reasons or prior notice. The Issue shall be open for subscription during the banking
hours on each day during the period covered by the Issue Schedule.

ISSUER DEBENTURE TRUSTEE REGISTRAR TO THE
ISSUE
Incred Financial Services Limited Catalyst Trusteeship Link Intime India Private
Unit No. 1203, 12th floor, B Limited Limited
Wing, The Capital, Plot No. C - Office No. 604, 61" floor, C 101, 247 Park B S Marg
7O'CG BI?Ck’ BBanéjraé K;J”a Windsor, C.S.T. Road, Vikhroli West, Mumbai - 400
Ohwlﬁ)rﬁgéi _agoéaosis ' Kalina, Santacruz (East), 083
Tel.: +91 22- 4097 7000 Mumbai — 400 098, Tel: +91 22 4918 6000
Website: www.incred.com Tel: +91 22 4922 0555 Website: www.linkintime.co.in

Website: catalysttrustee.com
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SECTION 1: NOTICE TO INVESTORS AND DISCLAIMERS

This Disclosure Document (the “Disclosure Document”/ “Information Memorandum”) is neither a
prospectus nor a statement in lieu of prospectus under the Act. This Disclosure Document has not been
submitted to or approved by the Securities and Exchange Board of India (“SEBI”) and has been prepared by
the Company in conformity with the extant Securities and Exchange Board of India (Issue and Listing of
Debt Securities) Regulations, 2008 dated June 06, 2008, as amended from time to time, the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 dated
September 02, 2015, as amended from time to time, Circular dated September 28, 2011 issued by SEBI on
Guidelines for Issue and Listing of Structured Products/ Market Linked Debentures, Section 42 of the
Companies Act, 2013, the Companies (Prospectus and Allotment of Securities) Rules, 2014 and the Master
Direction — Non-Banking Financial Company — Systemically Important Non-Deposit taking Company
(Reserve Bank) Directions, 2016 dated September 01, 2016, as amended from time to time. This Issue of
NCDs which is to be listed on the WDM segment of the BSE is being made strictly on a private placement
basis. This Disclosure Document does not constitute and shall not be deemed to constitute an offer or an
invitation to the public to subscribe to the NCDs. Neither this Disclosure Document nor any other
information supplied in connection with the NCDs is intended to provide the basis of any credit or other
evaluation and a recipient of this Disclosure Document should not consider such receipt a recommendation
to purchase any NCDs. Each potential investor contemplating the purchase of any NCDs should make its
own independent investigation of the financial condition and affairs of the Company and its own appraisal
of the creditworthiness of the Company as well as the structure of the Issue. 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 NCDs and should possess the appropriate resources to analyze such
investment and the suitability of an investment to the investor’s particular circumstances. No person has been
authorized to give any information or to make any representation not contained in or incorporated by
reference in this Disclosure Document or in any material made available by the Company to any potential
investor pursuant hereto and, if given or made, such information or representation must not be relied upon
as having been authorised by the Company.

As per the applicable provisions of the Companies Act, 2013 and the SEBI (Issue and Listing of Debt
Securities) Regulations, 2008, as amended from time to time and the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended from time to time and the Master Direction — Non-
Banking Financial Company — Systemically Important Non-Deposit taking Company (Reserve Bank)
Directions, 2016 dated September 01, 2016, as amended from time to time it is not necessary for a copy of
this Disclosure Document to be filed with or submitted to the SEBI or RBI for its review and / or approval.
Further, since the Issue is being made on a private placement basis, the provision of Section 26 of the
Companies Act, 2013 shall not be applicable and accordingly, a copy of this Disclosure Document has not
been filed with the Registrar of Companies.

This Disclosure Document and the contents hereof are addressed only to the intended recipients who have
been addressed directly and specifically through a communication by the Company. All potential investors
are required to comply with the relevant regulations/guidelines applicable to them for investing in this Issue.
The contents of this Disclosure Document are intended to be used only by those potential investors to
whom it is distributed. It is not intended for distribution to any other person and should not be
reproduced by the recipient or made public or its contents disclosed to a third person. No invitation is
being made to any person other than the investor to whom this Disclosure Document has been sent.
Any application by a person to whom this Disclosure Document has not been sent by the Company
may be rejected without assigning any reason.
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You shall not and are not authorised to: (1) deliver this Disclosure Document to any other person; or (2)
reproduce this Disclosure Document, in any manner whatsoever. Any distribution or reproduction or copying
of this Disclosure Document in whole or in part or any public announcement or any announcement to third
parties regarding the contents of this Disclosure Document is unauthorised. Failure to comply with this
instruction may result in a violation of applicable laws of India and/or other jurisdictions. This Disclosure
Document has been prepared by the Company for providing information in connection with the proposed
Issue.

DISCLAIMER OF THE RESERVE BANK OF INDIA

The Company holds a certificate of registration bearing registration no. B-07.00286 issued by the RBI to
carry on the activities of a NBFC under section 45 1A of the RBI Act, 1934. However, the Debentures have
not been recommended or approved by the RBI nor does RBI guarantee the accuracy or adequacy of this
Disclosure Document. It is to be distinctly understood that this Disclosure Document should not, in any way,
be deemed or construed that the securities have been recommended for investment by the RBI. RBI does not
take any responsibility either for the financial soundness of the Issuer, or the securities being issued by the
Issuer or for the correctness of the statements made or opinions expressed in this Disclosure Document.
Potential investors may make investment decision in the securities offered in terms of this Disclosure
Document solely on the basis of their own analysis and RBI does not accept any responsibility about
servicing/ repayment of such investment.

DISCLAIMER OF THE SECURITIES & EXCHANGE BOARD OF INDIA

As per the provisions of SEBI (Issue and Listing of Debt Securities) Regulations, 2008, as amended from
time to time and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
from time to time, a copy of this Disclosure Document is not required to be filed with or submitted to SEBI
for its review/approval. Accordingly, this Disclosure Document has not been filed with SEBI. The
Debentures have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or
adequacy of this Disclosure Document. It is to be distinctly understood that this Disclosure Document should
not, in any way, be deemed or construed that the same has been cleared or vetted by SEBI. SEBI does not
take any responsibility either for the financial soundness of any scheme or the project for which the Issue is
proposed to be made, or for the correctness of the statements made or opinions expressed in this Disclosure
Document. The issue of Debentures being made on private placement basis, filing of this Disclosure
Document is not required with SEBI, however SEBI reserves the right to take up at any point of time, with
the Issuer, any irregularities or lapses in this Disclosure Document.

DISCLAIMER CLAUSE OF THE STOCK EXCHANGE

As required, a copy of this Disclosure Document would be duly filed with BSE in terms of SEBI (Issue and
Listing of Debt Securities) Regulations, 2008. It is to be distinctly understood that submission of this
Disclosure Document to the BSE should not in any way be deemed or construed to mean that this Disclosure
Document has been reviewed, cleared or approved by BSE, nor does BSE in any manner warrant, certify or
endorse the correctness or completeness of any of the contents of this Disclosure Document. BSE does not
warrant that the NCDs thereof will be listed or will continue to be listed on BSE nor does BSE take any
responsibility for the soundness of the financial and other conditions of the Company, its promoters, its
management or any scheme or project of the Company.
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DISCLAIMER OF THE TRUSTEE

The Debenture Trustee, ‘ipso facto’ does not have the obligations of a borrower or a principal debtor or a
guarantor as to the monies paid/invested by Debenture Holders.

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.

FORCE MAJEURE BEFORE CLOSING DATE

Notwithstanding anything herein contained the Issuer shall not bear responsibility or liability for any losses
arising out of any delay in or interruptions of performance of the exchange with regard to the Reference
Index or the Issuer’s obligations under this Disclosure Document due to any Force Majeure Event, act of
God, act of Governmental Authority, act of the public enemy or due to war, the outbreak or escalation of
hostilities, riot, fire, flood, civil commotion, insurrection, labour difficulty (including, without limitation, any
strike, or other work stoppage or slow down), severe or adverse weather conditions, communications line
failure, or other similar cause beyond the reasonable control of the Issuer. The Company reserves the right
to withdraw the Issue at any time prior to the closing date thereof in the event of any unforeseen development
adversely affecting the economic and/or regulatory environment or otherwise. In such an event, the Company
will refund the application money, if any, collected in respect of the Debentures without assigning any
reason.

ISSUE OF DEBENTURES IN DEMATERIALISED FORM

The NCDs will be issued in dematerialised form. The Issuer has made arrangements with the Depositories
for the issue of the NCDs in dematerialised form. The investor 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.

DISCLAIMER RELATING TO THE DEBENTURES

Please refer to Annexure 11 setting out the detailed scenario analysis/ valuation matrix showing value of the
security under different market conditions along with graphic representation.

DISCLAIMER OF VALUATION AGENT

The Issuer has appointed a VValuation Agent. Any valuations as may be provided by the Valuation Agent, on
the website of the Issuer and the Valuation Agent or otherwise, do not represent the actual price of the
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Debentures that may be received upon sale or redemption of Debentures. They merely represent the
Valuation Agent’s computation of the valuation which may in turn be based on several assumptions. The
valuation will reflect the independent views of the Valuation Agent. It is expressly stated that the valuation
will not be the view of the Issuer or its affiliates. The Issuer will not review the valuation and will not be
responsible for the accuracy of the valuations. The valuations that will be provided by the Valuation Agent
and made available on the website of the Issuer and the Valuation Agent, at a frequency of not less than once
a calendar week, and the said valuation will not represent the actual price that may be received upon sale or
redemption of the Debentures. It will merely represent the Valuation Agent’s computation of the valuation
which may in turn be based on several assumptions. The valuations that will be provided by the Valuation
Agent may include the use of proprietary models (that are different from the proprietary models used by the
Issuer and/or the Valuation agent) and consequently, valuations provided by other parties (including the
Issuer and/or the Valuation agent) may be significantly different. The Valuation Agency will publish a
valuation on its website at least once every calendar week. The valuation shall be available on the website
of the Valuation Agency and the Issuer.

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. It is the duty of the Debenture Trustee to monitor the maintenance
of the security/ asset cover, however, the Debenture Holder(s)’ recovery in relation to the Debentures will
be subject to and shall depend on the market scenario prevalent at the time of enforcement of the security.
The value realised from the enforcement of the Security may be insufficient to redeem the Debentures.

DISCLAIMER FROM REFERENCE INDEX/ UNDERLYING SECURITY

The Debentures are not sponsored, endorsed, sold or promoted by NSE Indices Limited formerly known as
India Index Services & Products Limited (“NSE Indices”). NSE Indices does not make any representation
or warranty, express or implied, to the owners of the Debentures or any member of the public regarding the
advisability of investing in securities generally or in the Debentures particularly or the ability of the Nifty 50
index (which is the name of the index) (“NSE Nifty 50”) to track general stock market performance in India.
The relationship of NSE Indices to the Issuer is only in respect of the licensing of certain trademarks and
trade names of the NSE Nifty 50 which is determined, composed and calculated by NSE Indices without
regard to the Issuer or the Debentures. NSE Indices does not have any obligation to take the needs of the
Issuer or the owners of the Debentures into consideration in determining, composing or calculating the NSE
Nifty 50. NSE Indices is not responsible for or has not participated in the determination of the timing of,
prices at, or quantities of the Debentures to be issued or in the determination or calculation of the equation
by which the Debentures are to be converted into cash. NSE Indices has no obligation or liability in
connection with the administration, marketing or trading of the Debentures.

NSE Indices does not guarantee the accuracy and/or the completeness of the NSE Nifty 50 or any data
included therein, and they shall have no liability for any errors, omissions, or interruptions therein. NSE
Indices does not make any warranty, express or implied, as to results to be obtained by the Issuer, owners of
the Debentures, or any other person or entity from the use of the NSE Nifty 50 (Name of the Index) or any
data included therein. NSE Indices makes no express or implied warranties, and expressly disclaim all
warranties of merchantability or fitness for a particular purpose or use with respect to the NSE Nifty 50 or
any data included therein. Without limiting any of the foregoing, NSE Indices expressly disclaim any and all
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liability for any damages or losses arising out of or related to the Debentures, including any and all direct,
special, punitive, indirect, or consequential damages (including lost profits), even if notified of the possibility
of such damages.

An investor, by subscribing or purchasing an interest in the Debentures, will be regarded as having
acknowledged, understood and accepted this disclaimer and will be bound by it.
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SECTION 2: DEFINITIONS AND ABBREVIATIONS

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

in this Disclosure Document.

General terms

Term
Company/ Issuer

Company related terms

Term
Board of Directors/Board
Director(s)

KMP
Memorandum and Articles

Issue related terms
Term
Act

Allotment/Allot
Application Form

Applicable Law

Assets Under Management
/ AUM

Assignment Documents

Description
Incred Financial Services Limited

Description
The board of directors of the Company or any committee thereof

Director(s) of the Company, as may change from time to time, unless
otherwise specified

Key managerial personnel, as defined under the Companies Act, 2013

The Memorandum & Atrticles of Association of the Company, as amended
from time to time

Description

The Companies Act, 2013 and to the extent not repealed and replaced by the
Companies Act, 2013, shall mean the Companies Act, 1956.

The allotment of the NCDs or Debentures

The form in which an investor can apply for subscription to the NCDs, set
out in Annexure | hereto

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

The outstanding principal amount of the loans originated by the Issuer on its
own books (including loans which have been securitised where the Issuer
continues to remain as the servicer / collection agent) as well as loan
originated on behalf of other entities by entering into partnership agreements
but not included on the Issuer’s own book, where the Issuer is acting as
servicer / collection agent

Such documents as will be entered into between the Company and the SPV
for the purposes of the transaction described under the sub heading “Trigger
Event Consequences” under row titled “Description regarding Security”
under paragraph 4.19 herein.
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Term
Beneficial Owner(s)

BSE / Stock Exchange
Cash Collateral

Coupon
Coupon Rate
Coupon Payment Date

Debenture Documents

Debenture Holder

Debenture Trustee

Debenture Trustee
Agreement

Debenture Trust Deed

Deed of Hypothecation

Deemed Date of Allotment
Default Interest

Private & Confidential
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Description

The Debenture Holder(s) of the Debentures in dematerialised form whose
name is recorded as the Debenture Holders with the Depository.

BSE Limited

The amount placed by the Company in the form of fixed deposit(s) as per
the terms of the Debenture Trust Deed (which Cash Collateral shall be lien
marked in favour of the Debenture Trustee), in accordance with the terms of
the Debenture Trust Deed.

As set out under row titled “Coupon Rate” in paragraph 4.19 (Issue Details)
herein

As set out under row titled “Coupon Rate” in paragraph 4.19 (Issue Details)
herein

As set out under row titled “Coupon Payment Date” in paragraph 4.19
(Issue Details) herein

The documents executed in relation to the issue of the Debentures and the
creation of the Security and shall include the Debenture Trust Deed, the
Disclosure Document, the Debenture Trustee Agreement, agreement
executed in relation to Cash Collateral, the Deed of Hypothecation, the SPV
Guarantee, and any other document that may be designated by the Debenture
Trustee as a Debenture Document.

The several persons/companies who will, from time to time, be holders of
the Debentures and whose names will be entered in the Register of
Debenture Holders as Debenture Holders and whose names will be recorded
as the beneficial owners of the Debentures, with the Depository;

Trustee for the Debenture Holders, in this case being Catalyst Trusteeship
Limited
The debenture trustee agreement entered into by and between the Company

and the Catalyst Trusteeship Limited for the appointment of Catalyst
Trusteeship Limited as Debenture Trustee in relation to the Debentures.

Deed to be executed intra alios by and between Debenture Trustee and the
Company for the purposes of the issuance of the Debentures

Deed to be executed inter alios by and between the Company and the
Debenture Trustee for the purposes of creating hypothecation over: (i) the
Identified Receivables; (ii) the Cash Collateral; (iii) all right, title and
interest of the Company in the property belonging to the SPV Trust, whether
as a residual beneficiary or pursuant to the contribution deemed to be made
available by the Company to the SPV Trust in terms of the Assignment
Documents, in terms of the SPV Trust Deed.

The date on which the Debentures shall be allotted to the Debenture Holders

As set out under row titled “Default Interest Rate” in paragraph 4.19 (Issue
Details) herein
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Term
Depository(ies)

Depositories Act
Depository Participant/DP
Disclosure Document

DP-ID
ECS
Eligibility Criteria

Expected Maturity Date
Final Fixing Date

Final Fixing Level

Final Settlement Date

Financial Indebtedness
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Description

A depository registered with the SEBI under the Securities and Exchange
Board of India (Depositories and Participant) Regulations, 1996, as
amended from time to time, in this case being NSDL

The Depositories Act, 1996, as amended from time to time
A depository participant as defined under the Depositories Act

This Disclosure Document along with the Private Placement Offer Letter
through which the Issue is being made

Depository Participant Identification Number
Electronic clearing system

The criteria set out in sub-paragraph (h) under paragraph 1.1
(Representations and warranties of the Company) of Annexure V1 herein

The date falling on the expiry of 20 (Twenty) months i.e. June 04, 2023;

15 (Fifteen) Business Days prior to the Expected Maturity Date/date on
which the Call Option is exercised or the Scheduled Maturity Date or such
other dates on which the Debentures shall be redeemed.

Last traded closing value/price of the Reference Index on the Final Fixing
Date

The date on which the obligations in relation to the Outstanding Amounts
have been irrevocably discharged in full and/or the Debentures, have been
redeemed by the Company in full and the Debenture Trustee has provided a
written confirmation to the Company in this regard

Any indebtedness for or in respect of:

1. moneys borrowed;

2. any amount availed of by acceptance of any credit facility;

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

4. 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;

5. 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);

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

7. 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);

8. any counter-indemnity obligation in respect of a guarantee, indemnity,
bond, standby or documentary letter of credit or any other instrument
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Force Majeure

Governmental Authority

Identified Loans

Identified Loan Agreements

Identified Receivables

Identified Obligor
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Description

issued by a bank or financial institution;

9. 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; or

10. 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);

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

12. (without double counting) the amount of any liability in respect of any
guarantee or indemnity for any of the items referred to in paragraphs (1)
to (11) above.

Any war, strike, lock-out, national disaster, act of terrorism, an act of Issuer
occurring after such obligation is entered into, or such obligation has become
illegal or impossible in whole or in part, or any breakdown, failure or
malfunction beyond the control of the Issuer of any telecommunication or
computer system including, without limitation unavailability of any
communication system, systems outages breakdowns, breach or virus in the
processes or payment and delivery mechanism, sabotage, fire, flood,
explosion, acts of God, civil commotion, strikes or industrial action of any
kind, riots, insurrection, acts of government, computer hacking unauthorised
access to computer data and storage devices, computer crashes, etc.

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, 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.

The facilities granted by the Company to the Obligors on the terms and
conditions set out in the Identified Loan Agreements, which are
hypothecated / to be hypothecated under the terms of the Deed of
Hypothecation;

The loan agreement(s) entered into between the Company and Identified
Obligor(s) setting out the terms and conditions for the Identified Loans
availed of by the Obligor(s)

The aggregate of all amounts payable to the Company by the Obligors,
pursuant to the Identified Loan Agreements, including interest, additional
interest, overdue charges, premium on prepayment proceeds received on
prepayment/ foreclosure, more particularly set out in the Debenture
Documents

The Obligors to whom the Identified Loans have been granted by the
Company
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Initial Fixing Date
Initial Fixing Level

Issue

Majority
Holder(s)

Debenture

Material Adverse Effect

Maturity Date

Minimum Security Cover

NEFT
NSDL
Obligor

Outstanding Amounts

Post  Trigger
Payout Dates

Expected

Private Placement

Letter

Rating Agency
RBI
Reference

Index

Offer

/

Private & Confidential
For Private Circulation Only

Description

May 04, 2021

Last traded closing value/price of the Reference Index as on the Initial
Fixing Date.

Private placement of the Debentures

The Debenture Holders holding an aggregate amount representing more than
51% (Fifty One Percent) of the value of the nominal amount of the
outstanding Debentures.

The change or consequence of an event, circumstance, occurrence or
condition which, has caused, as of any date of determination, or could
reasonably be expected to cause a material adverse effect, on (i) the financial
condition, business or operation of any of the Company, (ii) the ability of
any of the Company to perform their obligations hereunder or under any
Debenture Documents, or (iii) the legality, validity, binding nature or
enforceability of any of the Debenture Documents

The day on which the Debentures are redeemed in full, whether on account
of scheduled repayment or prepayment or payment consequent to the
occurrence of an Event of Default

As set out under row titled ‘Description regarding Security’ in paragraph
4.19 (Issue Details) herein.

National Electronic Fund Transfer Service
National Securities Depository Limited

Means any person to whom loan has been extended by the Company and
includes its successors or permitted assigns

The aggregate of the principal amount, Coupon, Default Interest, any
outstanding remuneration of the Debenture Trustee, fees, costs, charges,
expenses and all present and future moneys, liabilities due, owing or
incurred from time to time to the Company under or in connection with the
Debentures, and/or any Debenture Document (in each case, whether alone
or jointly, or jointly and severally, with any other person, whether actually
or contingently, and whether as principal, surety or otherwise)

As set out under row titled “Redemption Date/ Scheduled Maturity Date”
in paragraph 4.19 (Issue Details) herein

The private placement offer cum application letter(s) prepared in
compliance with Section 42 of the Companies Act, 2013 read with the
Companies (Prospectus and Allotment of Securities) Rules, 2014, which is
set out in Section 5 of this Disclosure Document itself.

CRISIL Ratings Limited
Reserve Bank of India
NSE Nifty 50 which is an index owned and managed by NSE Indices and
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Underlying Index
Register of  Debenture
Holders

RTGS
SEBI

SEBI (ILDS) Regulations
SEBI (LODR) Regulations
Scheduled Maturity Date

Secured Property

Security / Security Interest

Security Provider

SPV

SPV Account

SPV Trust
SPV Trust Deed

SPV Trustee
Valuation Agency

Private & Confidential
For Private Circulation Only

Description

the details of which are published on https://www.nseindia.com/.

The register maintained by the Company containing the name(s) of the
Debenture Holder(s), which register shall be maintained at the Registered
Office of the Company.

Real Time Gross Settlement

The Securities and Exchange Board of India constituted under the SEBI Act,
1992

The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008

The Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

The date falling on the expiry of 42 (Forty Two) months from the Deemed
Date of Allotment i.e. November 04, 2024

(i) a first ranking and exclusive charge over receivables due and payable by
certain customers of the Company to the Company from certain identified
loan agreements; (ii) a first ranking and exclusive charge over the Cash
Collateral made available by the Company on the terms set out hereunder;
(iii) a first ranking and exclusive charge over all right, title and interest of
the Company in the property belonging to the SPV Trust, whether as a
residual beneficiary or pursuant to the contribution deemed to be made
available by the Company to the SPV Trust in terms of the Assignment
Documents, in terms of the SPV Trust Deed.

The security created to secure the obligations of the Issuer in relation to the
Debentures and shall be the security identified under row titled “Description
regarding Security” in paragraph 4.19 (Issue Details) herein.

Any persons providing the Security for securing the Outstanding Amounts
in relation to the Debentures.

The meaning as assigned to the term ‘SPV’ under row titled ‘Description
regarding Security’ in paragraph 4.19 (Issue Details) herein.

An account under the name and style of ‘Incred Covered Trust 01’ and which
account number shall be separately intimated, opened and maintained by the
SPV Trust and operated under the signature of the SPV Trustee

The “Incred Covered Trust 01” settled in terms of the SPV Trust Deed

The trust deed, to be executed by Catalyst Trusteeship Limited in its
capacities as settlor and SPV Trustee respectively, inter alia in relation to
the settlement of the SPV Trust, the appointment of the SPV Trustee as the
trustee thereof, the objects of the SPV Trust and the duties and powers of
the SPV Trustee

Catalyst Trusteeship Limited in its capacity as the trustee of the SPV Trust
Means CRISIL Limited, an AMFI appointed valuation agency as stipulated
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Description

by SEBI vide circular no. CIR/IMD/DF/17/2011 dated September 28, 2011,
as amended from time to time

(i) the Assignment Documents; and (ii) the Debenture Documents

The events identified under row titled “Trigger Events” under paragraph
4.19 (Issue Details) herein

Wholesale Debt Market
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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 in this
Offer Document 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 but does not represent that the statements
below regarding risks of holding the Debentures are exhaustive. The ordering of the risk factors is intended
to facilitate ease of reading and reference and does not in any manner indicate the importance of one risk
factor over another. Investors should also read the detailed information set out elsewhere in this Offer
Document r and reach their own views prior to making any investment decision.

Increasing competitive environment for business.

The successful implementation of the Company’s growth plans depends on its ability to face the competition.
The main competitors of the Company are NBFCs, financial institutions and banks, alternate investment
funds, private wealth management, offshore investors. The Company, being a non-deposit taking NBFC,
does not have access to low cost deposits. Many of its competitors may have significantly greater financial,
technical, marketing and other resources. Many of them also offer a wider range of services and financial
products than the Company does and have greater brand recognition and a larger client base.

Credit risk of Borrowers.

Any lending and investment activity by the Company is exposed to credit risk arising from interest /
repayment default by borrowers and other counterparties. As an NBFC, the Company has lent money for
various maturities and with varying security to a variety of clients. The Company is exposed to the risk of
such third parties which owe money, securities or other assets not performing their obligations due to various
reasons.

The Company has a systematic credit evaluation process and monitors its asset portfolio on a regular basis
to detect any material development, and constantly evaluate the changes and developments in sectors in
which it has substantial exposure. Despite these efforts, there can be no assurance that repayment default
will not occur and/or there will be no adverse effect on the Company’s financial results and/or operations as
a result thereof.

In performing its credit assessment, the Company relies primarily on information furnished by or on behalf
of its borrowers, including financial information, based on which the Company performs its credit
assessment. The Company may also depend on certain representations and undertakings as to the accuracy,
correctness and completeness of information, and the verification of the same by agencies to which such
functions are outsourced. Any such information if materially misleading may increase the risk of default and
could adversely impact the financial condition, financial results and/or operations of the Company.

Collateral Risk
A substantial portion of the Company’s gross loan portfolio is secured by assets, moveable and immoveable.

The value of the security/collateral granted in favour of the Company, as the case may be, may decline due
to adverse market and economic conditions (both global and domestic), delays in insolvency, winding up
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and foreclosure proceedings, defects in title, difficulty in locating moveable assets, inadequate
documentation in respect of assets secured and the necessity of obtaining regulatory approvals for the
enforcement of the Company’s security over the assets comprising its security and the Company may not be
able to recover the estimated value of the assets, thus exposing it to potential losses.

Legal Risk.

Enforcement proceedings before Indian courts may be time consuming and could expose the Company to
potential losses. Although the Company regularly reviews its credit exposures, defaults may arise from
events or circumstances that are difficult to detect or foresee.

Product Related Risks

A. The composition of the securities underlying the Reference Index to which a Debenture may
be linked may change over time.

The composition of the constituents of the Reference Index to which the Debentures are linked may change
over time. The Reference Index sponsor may, in its sole discretion, add, delete or substitute the securities
underlying the index or make other methodological changes required by certain corporate events relating to
the securities underlying the Reference Index that could change the value of the index. There may be
additions to the securities in Reference Index to which the Debenture Holders may not want exposure, or
deletions of securities to which they would want exposure. The Debenture Holders should not place undue
reliance on the creditworthiness, business plans or prospects or other factors relating to any particular issuer
of constituents of Reference Index as of the date hereof.

B. Structure Risks

The Debentures being structured debentures are sophisticated instruments which involve a significant degree
of risk and are intended for sale only to those Investors capable of understanding the risks involved in such
instruments. Please note that both the return on the Debentures and the return of the principal amount in full
are at risk if the Debentures are not held till, or for any reason have to be sold or redeemed, before the
Scheduled Maturity Date. The Debentures are a principal protected product only upon maturity.

The Debentures are structured and are complex and an investment in such a structured product may involve
a higher risk of loss of a part of the initial investment as compared to investment in other securities unless
held till final Scheduled Maturity Date. The Debenture Holder shall receive at least the face value of the
Debenture only if the Investor holds and is able to hold the Debentures till the Scheduled Maturity Date.
Prior to investing in the Debentures, a prospective Investor should ensure that such prospective Investor
understands the nature of all the risks associated with the investment in order to determine whether the
investment is suitable for such prospective Investor in light of such prospective Investor’s experience,
objectives, financial position and other relevant circumstances. Prospective Investors should independently
consult with their legal, regulatory, tax, financial and/or accounting advisors to the extent the prospective
Investor considers necessary in order to make their own investment decisions.

An investment in Debentures where the payment of premium (if any), and/or coupon and/or other
consideration (if any) payable or deliverable thereon is determined by reference to one or more equity or
debt securities, indices, baskets, formulas or other assets or basis of reference will entail significant risks not
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associated with a conventional fixed rate or floating rate debt security. Such risks include, without limitation,
changes in the level or value of the relevant underlying equity or debt securities or basket or index or indices
of equity or debt securities or other underlying asset or basis of reference and the holder of the Debentures
may receive a lower (or no) amount of premium, coupon or other consideration than the holder expected.
The Company has no control over a number of matters that are important in determining the existence,
magnitude and longevity of such risks and their results, including, but not limited to, economic, financial
and political events. In addition, if an index or formula used to determine any amounts payable or deliverable
in respect of the Debentures contains a multiplier or leverage factor, the effect of any change in such index
or formula will be magnified. In recent times, the values of certain indices, baskets and formulas have been
volatile and volatility in those and other indices, baskets and formulas may occur in the future.

C. Model Risk

Investment in the Debentures is subject to model risk. The Debentures are created on the basis of complex
mathematical models involving multiple derivative exposures which may or may not be hedged and the
actual behaviour of the securities selected for hedging may significantly differ from the returns predicted by
the mathematical models.

D. Credit Risk

While the repayment of sums due at maturity is provided by the Issuer, investors should be aware that receipt
of any coupon payment and principal amount at maturity on the Debentures is subject to the credit risk of
the Issuer. Investors assume the risk that the Company will not be able to satisfy their obligations under the
Debentures and investors may or may not recover all or part of the principal amount in case of default by the
Issuer.

Any stated credit rating of the Company reflects the independent opinion of the referenced rating agency as
to the creditworthiness of the rated entity but is not a guarantee of credit quality of the Company. Any
downgrading of the credit ratings of the Company or its parent or affiliates, by any rating agency could result
in a reduction in the value of 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 Company,
the payment of sums due on the Debentures may be substantially reduced or delayed.

E. The Debenture Holders should consult their own tax, legal, accounting experts to determine
the impact of any change in valuation, returns etc. of these debentures in case of any
prepayment or early redemption or premature exit by the Company relating to Debentures
due to linkages to the reference asset

An investment in Debentures that has payments of principal, coupon or both, indexed to the value of any
equity share, index or any other rate, asset or index, or a basket including one or more of the foregoing and
/or to the number of observation of such value falling within or outside a pre-stipulated range (each of the
foregoing, a “Reference Value”) will entail significant risks not associated with a conventional fixed rate or
floating rate debt security. Such risks include, without limitation, changes in the applicable Reference Value
and how such changes will impact the amount of any principal or coupon payments linked to the applicable
Reference Value. The Company has no control over a number of matters that are important in determining
the existence, magnitude and longevity of such risks and their results, including economic, financial and
political events. Past performance of any Reference Value to which any principal or coupon payments may
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be linked is not necessarily indicative of future performance. Investors should be aware that a Reference
Value may go down as well as up and/or be volatile and the resulting impact such changes will have on the
amount of any principal or coupon payments will depend on the applicable index formula. The Debenture
Holder shall receive at least the face value of the Debenture only if the investor holds and is able to hold the
Debentures and the Debentures are not sold or redeemed or bought back till the Maturity Date.

If so specified, the early redemption amount, if any, may in certain circumstances be determined by the
Valuation Agency(ies) based upon the market value of the Debentures less any costs associated with
unwinding any hedge positions relating to the Debentures. In the event the terms and conditions do not
provide for a minimum redemption amount even in the event of an early redemption, then on such occurrence
a holder may receive less than 100.00% of the principal amount. In case of principal/capital protected market
linked debentures, the principal amount is subject to the credit risk of the Issuer whereby the Debenture
Holder may or may not recover all or part of the funds in case of default by the Issuer. However, if the
Debentures are held till the Maturity Date, subject to credit risk of the Issuer, the Debenture Holder of the
Debenture will receive at least the principal amount.

The Debentures are likely to be less liquid than conventional fixed or floating rate debt instruments. No
representation will be made as to the existence of a market for the Debentures. While the Company intends
under ordinary market conditions to indicate and/or procure indication of prices for any such Debentures
there can be no assurance as to the prices that would be indicated or that the Company will offer and/or cause
to purchase any Debentures. The price given, if any, will be affected by many factors including, but not
limited to, the remaining term and outstanding principal amount of the Debentures, the level of the Reference
Value, fluctuations in interest rates and/or in exchange rates, volatility in the Reference Value used to
calculate the amount of any coupon or principal payments, and credit spreads. Consequently, prospective
Investors must be prepared to hold the Debentures for an indefinite period of time or until the redemption or
maturity of the Debentures. Trading levels of any Debentures will be influenced by, among other things, the
relative level and performance of the applicable Reference Value and the factors described above.

Credit Risk of the Company

Potential investors should be aware that receipt of principal amount and any other amounts that may be due
in respect of the Debentures is subject to the credit risk of the Company. If bankruptcy proceedings or
composition, scheme of arrangement or similar proceedings to avert bankruptcy are instituted by or against
the Company, the payment of sums due on the Debentures may be substantially reduced or delayed.

Non Performing Assets (NPA)

The Company makes provisions for NPAs in accordance with the provisions prescribed by the RBI. The
Company believes that its overall financial profile and capitalization levels provide significant risk
mitigation. However, the occurrence of NPAs or an increase in the level of NPAs may adversely affect the
Company’s business, financial results and/or operations.

Interest Rate Risk.
The Company’s interest income from lending is dependent upon interest rates and their movement. Interest

rates are highly sensitive to many factors beyond the control of the Company, including the monetary policies
of the RBI, domestic and international economic and political conditions, inflation and other factors. Due to
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these factors, interest rates in India have historically experienced a relatively high degree of volatility.
Consequently, there can be no assurance that significant interest rate movements will not have an adverse
effect on the Company’s financial results and/or operations.

Access to Capital Market and Commercial Borrowings

With the growth of its business, the Company will increasingly rely on funding from the debt capital markets
and commercial borrowings. The Company’s growth and financial performance will depend on its continued
ability to access funds at competitive rates which in turn will depend on various factors including its ability
to maintain its credit ratings.

Operational and System Risk

The Company is faced with operational and system risks, which may arise because of various factors, viz.,
improper authorizations, failure of employees to adhere to approved procedures, inappropriate
documentation, failure in maintenance of proper security policies, frauds, inadequate training and employee
errors. Further, the Company also faces security risk in terms of system failures, information system
disruptions, communication systems failure which involves certain risks like data loss, breach of
confidentiality and adverse effect on business continuity and network security.

If any of the systems do not operate properly or are disabled or if other shortcomings or failures in internal
processes or systems are to arise, this could affect the Company’s operations and/or result in financial loss,
disruption of the Company’s businesses, regulatory intervention and/or damage to its reputation. In addition,
the Company’s ability to conduct business may be adversely impacted by a disruption (i) in the infrastructure
that supports its businesses and (ii) in the localities in which it is located.

Any inability of the company to attract or retain talented professionals may impact its business
operations

The business in which the Company operates is very competitive and ability to attract and retain quality
talent impacts the successful implementation of growth plans. The Company may lose business opportunities
and its business would suffer if such required manpower is not available on time. The inability of the
Company to replace manpower in a satisfactory and timely manner may adversely affect its business and
future financial performance.

Employee Misconduct

Any kind of employee misconduct may impair the Company’s ability to service clients. It is not always
possible to deter employee misconduct and the precautions the Company takes to detect and prevent this
activity may not be effective in all cases.

Downgrading in credit rating

CRISIL Ratings Limited has assigned CRISIL PP-MLD AA+r (CE)/ Stable rating to the Debentures of the
Issuer for borrowing up to an aggregate amount of INR 100,00,00,000 (Indian Rupees One Hundred Crore
only). The Company cannot guarantee that this rating will not be downgraded. In the event of deterioration
in the financial health of the Company, there is a possibility that the rating agency may downgrade the rating
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of the Debentures. In such cases, potential investors may have to take losses on re-valuation of their
investment or make provisions towards sub-standard/ non-performing investment as per their usual norms.
Such a downgrade in the credit rating may lower the value of the Debentures and/or the Company’s ability
to meet its obligations in respect of the Debentures could be affected.

No guarantee

Bee Finance Limited., the Company’s holding company has not provided any guarantee in any manner with
respect to the Debentures and no Investor shall have any recourse against Bee Finance Limited., any of its
promoters or group companies, except the Company, with respect to the performance of the terms and
conditions of the Issue.

Debenture Redemption Reserve

NBFCs registered with RBI are exempt from the requirement of creation of debenture redemption reserve in
respect of privately placed debentures. Pursuant to this rule, the Company does not intend to create any such
reserve funds for the redemption of the Debentures.

Security may be insufficient to redeem the Debentures

The Debentures are proposed to be secured by the assets to the tune of 100% of the principal and interest
amounts of the Debentures or as per the terms of this Information Memorandum, in favour of the Debenture
Trustee. 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. It is the duty of the Debenture Trustee to monitor that the
security/ asset cover is maintained, however, the recovery of 100% amounts in relation to the Debentures
will be subject to and shall depend on the market scenario prevalent at the time of enforcement of the security.
The value realised from the enforcement of the Security may be insufficient to redeem the Debentures.

Tax and other Considerations

Special tax, accounting and legal considerations may apply to certain types of potential investors. Potential
investors are urged to consult with their own financial, legal, tax and other professional advisors to determine
any financial, legal, tax and other implications of an investment into the Debentures.

The Debentures may be illiquid

The Company intends to list the Debentures on the WDM segment of the BSE. The Company cannot provide
any guarantee that the Debentures will be frequently traded on the Stock Exchange and that there would be
any market for the Debentures. It is not possible to predict if and to what extent a secondary market may
develop for the Debentures or at what price the Debentures will trade in the secondary market or whether
such market will be liquid or illiquid. The fact that the Debentures may be so listed or quoted or admitted to
trading does not necessarily lead to greater liquidity than if they were not so listed or quoted or admitted to
trading.

The Company may, but is not obliged to, at any time purchase the Debentures at any price in the market or
by tender or private agreement. Any Debentures so purchased may be resold or surrendered for cancellation.
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The more limited the secondary market is, the more difficult it may be for holders of the Debentures to realize
value for the Debentures prior to settlement of the Debentures. Further, the Company may not be able to
issue any further Debentures, in case of any disruptions in the securities market.

Future legal and regulatory obstructions

Future government policies and changes in laws and regulations in India (including their interpretation and
application to the operations of the Company) and comments, statements or policy changes by any regulator
and any regulatory action, including but not limited to SEBI or RBI, may adversely affect the Debentures,
and restrict the Company’s ability to do business. The timing and content of any new law or regulation is not
within the Company’s control and such new law, regulation, comment, statement or policy change could
have an adverse effect on its business, financial results and/or operations. Further, SEBI, the relevant Stock
Exchange(s) or other regulatory authorities may require clarifications on this Offer Document, which may
cause a delay in the issuance of Debentures or may result in the Debentures being materially affected or even
rejected.

A slowdown in economic growth in India

The Company’s performance and the quality and growth of its assets are necessarily dependent on the health
of the overall Indian economy. A slowdown in the Indian economy may adversely affect its business,
including its ability to enhance its asset portfolio and the quality of its assets, and its ability to implement
certain measures could be adversely affected by a movement in interest rates, or various other factors
affecting the growth of industrial, manufacturing and services sector or a general downtrend in the economy.
Any adverse revision to India's credit rating for domestic and international debt by international rating
agencies may adversely impact the Company’s ability to raise additional financing and the interest rates and
other commercial terms at which such additional financing is available.

Covid 19

Our borrowers may continue to experience stress due to Covid-19 related economic downturn and may find
it difficult to service their loans despite moratorium and other relief measures extended by the RBI,
Government of India and us and thus affect asset quality and lead to credit losses

Due to the outbreak of COVID-19 pandemic and the resultant lockdowns and quarantine measures economic
activities in India have been severely impacted during the current financial year. Reserve Bank of India (RBI)
though various regulatory measures and package announced during the current financial year sought lenders
to grant a moratorium for the payment of all instalments falling due between March 1, 2020 and August 31,
2020 to all eligible borrowers that have opted to avail the same. The Supreme Court of India also has taken
note of the moratorium guidelines and has directed that interest on interest cannot be recovered from the
borrowers during the moratorium period and the Company is accordingly required to either refund such
interest amount collected from the borrowers or adjust it in future EMIs. In view of the said judgement of
the Supreme Court of India will have significant impact of the operations or financial position of the
Company. Since the economic situation continues to be stressed and some of the borrowers continue to be
impacted by the downturn in the economic activities, their capacity and ability to service the loans after the
end of the regulatory moratorium period may still remain compromised. This may lead to a deterioration in
asset quality and eventual losses on recoveries and may also lead to lower interest income and may
necessitate incremental provisions and mark-down on our loan portfolio thus affecting the profitability and
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cash flows.
Material changes in regulations to which the Company is subject

NBFCs in India are subject to detailed supervision and regulation by the RBI, though currently NBFCs not
accepting public deposits are exempt from many provisions. In addition, the Company is generally subject
to changes in Indian law, as well as to changes in regulations and policies and accounting principles. The
RBI also requires the Company to make provisions in respect of NPAS.

Any changes in the regulatory framework affecting NBFCs including risk weights on assets and/or
provisioning norms for NPAs and/or capital adequacy requirements could adversely affect the profitability
of the Company or its future financial performance by requiring a restructuring of its activities, increasing
costs or otherwise. The Company is classified as a NBFC-ND-SI as defined in the RBI guidelines, which is
subject to certain statutory, regulatory, exposure and prudential norms and this may limit the flexibility of
the Company’s loans, investments and other products.

Company’s indebtedness and covenants imposed by its financing arrangements may restrict its ability
to conduct its business

The Company’s financing arrangements may require it to maintain certain security cover for some of its
borrowings. Should there be any breach of financial or other covenants of any financing arrangement and
such breach continues beyond the stipulated cure period (if any), the Company may be subjected to various
consequences because of such default including forced repayment of such borrowings. Further, under some
of the financing arrangements, the Company may be required to inform/ obtain prior approval of the lenders/
debenture holders/ debenture trustee for various actions. This may restrict/ delay some of the actions/
initiatives of the Company from time to time.

Acts of God, terrorist attacks, civil unrest and other acts of violence or war involving India and other
countries could adversely affect the financial markets and the Company’s business

Acts of God, terrorist attacks and other acts of violence or war may negatively affect the Indian markets and
may also adversely affect the worldwide financial markets. These acts may also result in a loss of business
confidence. In addition, adverse social, economic and political events in India could have a negative impact
on the Company. Such incidents could also create a perception that investment in Indian companies involves
a higher degree of risk which could have an adverse impact on the Company’s business.

General Risk Factors

Investment in debt and debt related securities involve a degree of risk and investors should not invest any
funds in the debt instruments, unless they can afford to take the risks attached to such investments. Investors
are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an
investment decision, the investors must rely on their own examination of the Company, this Offer Document
issued in pursuance hereof and the Issue including the risks involved. The Issue has not been recommended
or approved by SEBI or RBI nor does SEBI or RBI guarantee the accuracy or adequacy of this Offer
Document.
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SECTION 4: DISCLOSURES AS PER SEBI REGULATIONS

This Disclosure Document is prepared in accordance with the provisions of regulations issued by SEBI, RBI
and Companies Act, 2013 and in this section, the Issuer has set out the details required as per Schedule I of
the SEBI (ILDS) Regulations.

4.1 Documents Submitted to the Exchange(s)

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

A

H.

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;

Copy of the resolution passed by the shareholders of the Company at the Extra Ordinary
General Meeting held on May 20, 2020, authorising the issue/offer of non-convertible
debentures by the Company for aggregate amounts not exceeding Rs 1500,00,00,000/-
(Rupees Fifteen Hundred Crores only);

Copy of the resolution passed by the Board of Directors dated June 12, 2018 read with the
resolution passed by the Finance Committee of the Board of Directors dated April 27, 2021
authorising the issuance of the Debentures and the list of authorised signatories;

Copy of the resolution passed by the Company at the Extra Ordinary Annual General
Meeting held on March 26, 2019 authorising the Company to borrow and create security in
relation to such borrowings, upon such terms as the Board may think fit, up to an aggregate
limit of Rs. 4000,00,00,000/- (Rupees Four Thousand Crores only);

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/act/rules etc. and the same would be
uploaded on the website of the designated stock exchange, where the debentures have been
listed, within 5 (five) working days of execution of the same.

Any other particulars or documents that the BSE may call for as it deems fit.

4.2 Documents Submitted to Debenture Trustee

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

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 qualifications, 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 Trustee within the
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timelines as mentioned in SEBI LODR Regulations issued by SEBI vide circular No.
SEBI/LAD-NRO/GN/2015-16/013 dated September 2, 2015, as amended from time to
time, for furnishing / publishing its half yearly/ annual result. Further, the Issuer shall within
180 (One Hundred and Eighty) days from the end of the financial year, submit a copy of
the latest annual report to the Trustee and the Trustee shall be obliged to share the details
submitted under this section with all Debenture Holders within 2 (Two) Business Days of

their specific request.

Sr.
No.

Particulars

Details

1.

Date of Incorporation

January 08, 1991

2.

Registered and Corporate
Office of the Issuer

Unit No. 1203, 12th floor, B Wing, The Capital, Plot No.
C - 70, G Block, Bandra Kurla Complex (BKC), Mumbai
—400 051

Registration of the Issuer

Corporate Identification Number:
U74899MH1991PLC340312 issued by the Registrar of
Companies, Mumbai.

The Company holds a certificate of registration bearing
registration number B-14.01801 issued by the RBI to
carry on the activities of a NBFC under Section 45 1A of
the RBI Act, 1934.

Compliance Officer of the
Issuer

Ms. Gajendra Thakur, Company Secretary of the Issuer
Unit No. 1203, 12th floor, B Wing, The Capital, Plot No.
C - 70, G Block, Bandra - Kurla Complex, Bandra East,
Mumbai - 400 051 India

Tel.: 022- 4097 7000

Email: gajendra.thakur@incred.com

Contact Person and Chief
Financial Officer of the
Issuer

Mr. Vivek Bansal

Unit No. 1203, 12th floor, B Wing, The Capital, Plot No.
C - 70, G Block, Bandra - Kurla Complex, Bandra East,
Mumbai - 400 051 India

Tel.: 022- 4097 7000

Email: vivek.bansal@incred.com

Arranger, if any

NA

Trustee to the Issue

Catalyst Trusteeship Limited

Office No. 604, 6th floor, Windsor, C.S.T. Road,
Kalina, Santacruz (East), Mumbai — 400 098,
Tel: +91 22 4922 0555

Website: www.catalysttrustee.com

Registrar to the Issue

Link Intime India Private Limited
C 101, 247 Park, L B S Marg,
Vikhroli West, Mumbai 400 083
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Tel No: +91 22 49186000
Website: www.linkintime.co.in

9. Credit Rating Agency(ies) | CRISIL Ratings Limited

Mumbai 400076, India
Phone: +91-22-3342 3000
Website: www.crisil.com/ratings

of the Issue (A subsidiary of CRISIL Limited) CRISIL House,
Central Avenue, Hiranandani Business Park, Powai,

10. Auditor(s) of the Issuer BSR & Co LLP

Joshi Marg, Mahalaxmi, Mumbai-400011
Tel: 022- 4345 5300

Contact Person: Mr. Pranav Gune

E-mail: pgune@bsraffiliates.com

5th Floor, Lodha Excelus, Apollo mills compound, N.M

A brief summary of business / activities of the Issuer and its line of business

Overview

InCred Financial Services Limited was incorporated as a public limited company on
08/01/1991 by the name of Visu Leasing and Finance Private Limited. The Company
changed its name from Visu Leasing and Finance Private Limited to InCred Financial
Services Private Limited w.e.f. 13" August, 2018 and converted into a Public Company
w.e.f. 1% November, 2018. The Company is registered with the RBI as a non- deposit
accepting NBFC. The Company is a systemically important NBFC. The Company is a new-
age financial services platform that leverages technology and data-science to make lending
quick and easy is engaged in granting loans in the nature of Personal Loans, Education Loans
and SME Business Loans. The Company has its registered office which is located at Unit
No. 1203, 12th floor, B Wing, The Capital, Plot No. C - 70, G Block, Bandra - Kurla
Complex, Bandra East, Mumbai - 400 051. The shares of the Company are not listed on any
stock exchange, however the Non-Convertible debentures issued by the Company are listed
in BSE WDM platform.

The Company has following subsidiaries as on March 31, 2021.

SN.

Name and address of the Business % of share
company held

Branches as
on Dec 31,
2020

Incred Management & Support services 100%
Technology Services Private
Limited

Regd. office Address: Unit No.
1203, 12th floor, B Wing, The
Capital, Plot No. C- 70, G
Block, Bandra - Kurla
Complex, Bandra East,
Mumbai - 400 051

Nil
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InCred Housing Finance Private
Limited

Regd office Address: Unit No.
1203, 12th floor, B Wing, The
Capital, Plot No. C - 70, G
Block, Bandra - Kurla
Complex, Bandra East,
Mumbai - 400 051

Housing Finance Company

100% Nil

Booth Fintech private Limited

Regd office Address: Unit
No. 1203, 12th floor, B
Wing, The Capital, Plot No.
C-70, G Block, Bandra -
Kurla Complex, Bandra
East, Mumbai - 400 051

Activities auxiliary to financial
intermediation

100% Nil

The Company has 21 branch offices as on March 31, 2021.

SN. Location State City Address
1. | Hyderabad- | Telangana Hyderabad | ANKS Tower #6-3-108/A 2nd Floor Raj Bhavan
Raj Bhavan Road Somaji Gudda Hyderabad- 500082
Road
2. | Tamilnadu- T | Tamil Nadu Chennai No.1,1st Floor, Nathamuni
Nagar Street, Tnagar,Chennai, Tamilnadu-600017
3. | Bengaluru Karnataka Bangalore No 8 Second Floor Feather Lite Vista Building
MYV Jayaram Road Vasanth Nagar Bangalore-
560052
4. | Tamil Nadu- | Tamil Nadu Madurai No: 82, 1st Floor, Pretham Plaza, Ponmeni, Bye pas
Madurai s road, Madurai, Tamilnadu-625016
5. | Ahmedabad- | Gujarat Ahmedaba | 3rd floor, Kalapurnum Complex, Above CITI Bank,
Navrangpura d Near municipal market, C.G. Road, Navrangpura,
Ahmedabad, Gujarat — 380009
6. | Vadodara- Gujarat Vadodara 157, K -10 Atlantis, B- Tower, Sarabhai road, Nr.
Sarabhai road Genda circle, Vadodara -390007 , Gujarat
7. | Rajkot- Guijarat Rajkot 301, 3rd Floor, The Imperia, Opp. Shastri Medan,
Shastri Medan Above FEDERAL Bank, Limda Chowk, Rajkot -
360001.
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8. | Kolkata- West Bengal Kolkatta AWFIS 4th Floor, 8/1A Sir William Jones Sarani, 1
Camac Street Camac Street, Kolkata, - 700071

9. | Pune- Maharashtra Pune 4th floor city square building Maple group near
Shivajinagar zenith complex behind pride Hotel shivajinagar-

411005

10.| Thane- wagle | Maharashtra Thane 316 3rd Floor Tower B Lodha Supremus2 wagle
estate estate Thane-400604

11.| Mumbai- Maharashtra Mumbai Unit No.303A-02,3rd floor, Kaledonia Building, B-
Andheri wing, Station Road, Andheri East-400053

12.| New Delhi- NCT OF New Delhi | 406, 4th Floor, Competent House, Middle Circle ,
Connaught DELHI Connaught Place, New Delhi -110001
Place

13.| Vijayawada- | Andhra Vijayawada | 57-2-15, 2nd Floor, Pantakaluva Road, Vijayawada-
Pantakaluva | pradesh 520010
Road

14.| Jaipur- Rajasthan Jaipur Office NO-201, City Corporate Buillding, Malviya
Malviya Marg Marg, C-Scheme , Jaipur-302001

15.| Hubli- Karnataka Hubli 307, 3rd floor, Nirwana wali Trade winds, Hosura,
dharawad road oppp. ksrtc bustop, Hubli - dharawad road, Hubli

16. | Coimbatore- | Tamil Nadu Coimbatore | No.42, 3rd floor, Ahuja Towers, T V Swamy Road
RS Puram West, RS Puram, Coimbatore-641002

17.| Mumbai- Maharashtra Mumbai 1st Floor,104, Kaledonia ,Sahar Road, off Western
Andheri Express Highway ,Andheri East ,400069

18.| Tamil Nadu- | Tamil Nadu Trichy No0.63/1, Chitra complex,2nd F-
Trichy 07,Karur by pass road, chatram bus stand, Trichy,

Tamilnadu- 620002

19.| Andhra Andhra Nellore InCred financial Services Limited, D No:218,
Pradesh- Pradesh Ritwik Enclave,1st Floor,
Nellore Next to Ratnam School, Near Current office, A K

Nagar Post, Nellore — 524004
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20.| Bangalore- Karnataka Bangalore Unit:2, Discover Block, ITPL, Whitefield,
Whitefield Bangalore — 560066

21.| Mumbai - Maharashtra Mumbai No0.1203, B Wing, The capital, Bandra Kurla
Bandra Kurla complex, Mumbai 400051
complex

B.  Corporate Structure/Organization Structure:

Holding Company:
Bee Finance Limited (Mauritius)

Other shareholders
(40.34%)

(59.66 %)

InCred Financial Services Limited

C.  Key operational and financial parameters for the last 3 audited years on a consolidated basis

(wherever available) else on a standalone basis.

(Rs. in Crores)

Parameters Period ended FY 2019-20 FY 2018-19 FY 2017-18
December 31, 2020
(For Financial Entities) (Limited Review) (Audited) (Audited) (Audited)
Net worth 10,182.89 10,131.73 5,837.79 4,729.20
Total Debt 15,955.16 11,672.13 12,531.25 10,199.80
of which —
- Debt securities 7,517.79 4,210.56 4,781.48 2,954.61
- Borrowings other than 8,437.37 7,461.57 7,749.77 7,245.19
debt
Other financial liabilities 495.23 333.94 86.47 63.21
Other non-financial liabilities 209.31 205.21 185.79 94.03
Property plant and equipment 281.94 292.87 103.99 18.61
Investments 2,833.29 869.56 772.70 729.48
Other financial assets 257.24 171.28 120.82 161.28
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Other non-financial assets 103.20 100.63 65.41 61.78
Cash and Cash Equivalents 541.45 341.96 184.65 599.13
/Assets Under Management 22,739.15 20,417.25 17,331.03 13,558.65
Off Balance Sheet Assets - - - -
Parameters  (For  Financial Period ended FY 2019-20 FY 2018-19 FY 2017-18
Entities) December 31, 2020

(Limited Review) (Audited) (Audited) (Audited)
Total revenue from operations 2,827.12 3,216.94 2,905.66 1,078.91
Other Income 32.88 75.23 - -
Finance cost 1,170.99 1,186.14 1,378.40 299.81
Impairment of financial 676.57 553.02 238.34 102.75
instruments
Employee benefit expenses 653.47 906.89 740.23 409.71
Depreciation and amortization 73.07 107.74 15.31 1.45
Other expenses 239.32 415.11 477.28 250.65
Profit before exceptional items 46.57 123.26 - -
Exceptional items - (61.67) - -
Profit before tax 46.57 61.58 56.11 14.55
Tax expenses 8.58 18.21 18.36 5.61
Profit for the year 37.98 43.37 37.75 8.93
Other comprehensive income (0.19) 2.60 3.84 -7.04
Gross NPA (%) 3.87% 2.83% 1.82% 0%
Net NPA (%) 1.84% 1.32% 0.70% 0%
Tier | Capital Adequacy Ratio (%) 37.90% 45.37% 29.15% 22.68%
Tier Il Capital Adequacy Ratio (%) 0.55% 0.56% 0.42% 7.69%
D. Gross Debt Equity Ratio of the Company:

Before the issue of debt securities 1.54x
After the issue of debt securities 1.58x

Calculations:

As on March 31, 2021, debt-to-equity ratio is calculated as follows:

(Rs. in Crores)

Debt

1578.44

Equity

1027.67
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| Debt/Equity | 1.54x |

Subsequent to the issue, debt-to-equity ratio shall be calculated as follows:
(Rs. in Crores)

Debt 1628.44
Equity 1027.67
Debt/Equity 1.58x

E.  Project cost and means of financing, in case of funding new projects:
Not applicable
45 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. March 31, 2021:

Aggregate Nominal

Share Capital No. of shares Value (Rs)

Authorized Share Capital
a) Equity Shares 2,00,00,00,000 20,00,00,00,000
b) Preference shares 8,00,00,000 80,00,00,000

Issued, Subscribed and Paid-up Share Capital
a) Equity Shares 30,77,27,936 307,72,79,360
b) Preference shares 7,85,16,289 78,51,62,890
B. Changes in its capital structure as on last quarter end i.e. March 31, 2021, for the last five

years:
Sr. No. |Date of AGM/EGM Amount (in Rs.) Particulars
1. 12/01/2016 INR 1,00,00,000 The authorized share capital of the Company

was increased from Rs. 25,00,000 (Rupees
Twenty-Five Lacs only) divided into 2,50,000
(Two lacs fifty thousand) equity shares of Rs.
10 (Rupees ten only) each to Rs. 1,00,00,000
(Rupees One crore only) divided into
10,00,000 (Ten Lacs) equity shares of Rs. 10
(Rupees ten only) each.

Page 31



Disclosure Document Private & Confidential
Date: May 03, 2021 For Private Circulation Only

2. 01/02/2017 INR 235,00,00,000 The authorized share capital of the Company
was increased from Rs. 1,00,00,000 (Rupees
one crore only) divided into 10,00,000 (Ten
lakhs) equity shares of Rs. 10 (Rupees ten
only) each to Rs. 235,00,00,000 (Rupees Two
Thirty-Five crores only) divided into
23,50,00,000 (Twenty-three crores fifty lakhs
only) equity shares of Rs. 10

(Rupees ten only) each.

3. 06/03/2017 INR 20,000,000,000 The authorized share capital of the Company
was increased from Rs. 235,00,00,000
(Rupees Two Thirty-Five crores only) divided
into 23,50,00,000 (Twenty-three crores fifty
lakhs only)

equity shares of Rs. 10 (Rupees ten only) each
to Rs. 2000,00,00,000 (Rupees Two thousand

crores only) divided into
200,00,00,000 (Two Hundred Crores) equity|
shares of Rs. 10 (Rupees ten only).

4. 09/04/2019 INR 2080,00,00,000 The Authorized Share Capital of the Company
be and is hereby increased from Rs
2000,00,00,000 (Rupees Two Thousand
Crores Only) comprising of 200,00,00,000
(Two Hundred Crores) equity shares of Rs 10
(Rupees Ten) each TO Rs 2080,00,00,000
(Rupees Two Thousand and Eighty Crores
Only) comprising of 200,00,00,000 (Two
Hundred Crores) equity shares of Rs 10
(Rupees Ten) each and 8,00,00,000 (Eight
Crores Only) Cumulative Compulsorily

Convertible Preference
Shares of Rs. 10 (Rupees Ten) each

C. Equity share capital history of the Company as on last quarter end i.e. March 31, 2021, for the
last five years:

No.of | Face| Issue| Cons
Date of | Equity | Value | Price | iderat | Nature of .
Allotment | shares | (Rs) | (Rs.) | ion | Allotment Cumulative Remarks
No. of Equity Equity Share
Equity Share Premium (in
Shares Gl Rs.)
(Rs.)
Bonus
03.02.2016| 2,59,300 | 10 | 135 | NA lssue 5,09,300 50,93,000.00 | 9,07,550.00 N.A
Bonus
11.02.2016| 2,59,300 | 10 | 135 | NA lssue 7,68,600 76,86,000.00 | 18,15,100.00 N.A
22,96,04, Rights 2,30,37,31,26 | 14100322 |
21.02.2017| ~ 526 10 | 16.13 | Cash lssue | 23.03,73,126 0.00 98.00
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No. of Face | Issue| Cons
Date of | Equity | Value | Price | iderat | Nature of :
Allotment | shares | (Rs.) | (Rs) | ion | Allotment Cumulative Remarks
1,10,72,2 Private 241445405 | 16070573 NA
11.03.2017| 79 10 | 27.79 | Cash | pacement | 24.14,45405 0.00 07.27
40,97,43 Private 245542843 | 1.67:99.68.9 NA
16.03.2017| g 10 | 27.79 | Cash | piacement | 24.5542,843 0.00 23.74
16,84,91 Private 2,47,22,7755 | 17099509 1
21.032017| % 10 | 27.79 | Cash | piacement | 24.72.27.755 0.00 89.99
1,40,18,4 Private 261246168 | 19294008 |
30.03.2017| ~ 13 10 | 27.79 | Cash | piacement | 26:1246,168 0.00 05.27
28,34,07 Private 2,64,08,02,47 | 200983L6
21.042017| ~ g 10 | 27.79 | Cash | pjacement | 26:40.80,247 0.00 55.25
Conv
ersion .
3,77,77,3 ot | Conversion 3,01,8575,87 | 2,68,18,90,5 N.A
10.04.2018| 40 10 | 27.79 of OCDs | 30.,18,57,587 0.00 33.85
0CDs
39,47,20 Preferential 3,05,80,47,89 2,75,21,11,2
22.06.2018| o 10 | 27.79 | Cash | Allotment | 30,58,04,789 0.00 5743 N.A
Other )
18,24,51 than Preferential 3,07,62,93,03 2,78,45,69,3 N.A
11.07.2018 4 10 27.79 Cash Allotment 30,76,29,303 0.00 61.49
Private 30,76,29,8030 | 2,78,45.91,5 A
26.04.2019| 500 10 | 54.4 | Cash | pjacement | 30.76,29,803 00 6.49 :
ESOP 307,63,20280 | 278552906 |
31.07.2019| 3125 10 | 40 | Cash | Ajlotment | 30.76,32,928 00 19 :
ESOP 307,63,61,020 | 27,86,48,126.49
08.01.2020| 3174 10 | 40 | Cash | Allotment | 30,76,36,102| 3076361, ,86,48,126. N.A
ESOP 307,63,67,270 | 27,86,66,876.49
12.02.2020| 625 10 40 | Cash | Allotment | 30,76,36,727 03,67, /86,06,676. N.A
ESOP 307,65,00,230 | 27,90,65,756.49
27.07.2020/ 13,296 10 | 40 | Cash | Allotment | 30,76,50,023| 307.65,00, 90,65,756. N.A
ESOP 307,65,44,980 | 27,92,00,006.49
03.09.2020| 4,475 10 | 40 | Cash | Allotment | 30,76,54,498| 3076544, 92,00,006. N.A
ESOP 307,67,82,480 | 27,99,12,506.49
15.11.2021/ 23,750 10 | 40 | Cash | Allotment | 30,76.78,248| 307.67.82, 99,12,506. N.A
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No.of | Face| Issue| Cons
Date of | Equity | Value | Price | iderat | Nature of :
Allotment | shares | (Rs.) | (Rs) | ion | Allotment Cumulative Remarks
ESOP 307,70,32,480 | 28,06,62,506.49
11.02.2021| 25,000 10 40 Cash | Allotment | 30,77,03,248 114994 190,046,900, N.A
ESOP 307,72,79,360 | 28,14,03,146.49
10.03.2021| 24,688 10 40 Cash | Allotment | 30,77,27,936 e 14U, 20 N.A
D. Details of any acquisition or amalgamation in the last 1 (one) year:
There has been no acquisition or amalgamation in the last 1 (one) year.
E. Details of any reorganization or reconstruction in the last 1 (one) year:
There has been no reorganisation or reconstruction in the last 1 (one) year.
4.6 Details of the shareholding of the Company as on March 31, 2021:
A. Shareholding pattern of the Company as on March 31, 2021:
Sr. | Name of the Shareholder Number of Shares | Number of shares Percentage of
No. held in demat form | Shareholding
1. | Promoter & Promoter Group 23,28,92,679 23,28,92,679 60.29
2. | Foreign Companies 6,59,96,008 6,59,96,008 17.08
3 | Others 8,73,55,538 7,53,96,068 22.63
Total 38,62,44,225 37,42,84,755 100
List of Preference Shareholders:
S.N. Name of the Shareholder Total number of | Number of shares Total
Preference held in shareholding as a
Shares dematerialised form % of total
number of
Preference Shares
1. Oaks Asset Management Private 72,37,813 72,37,813 9.21
Limited
2. Vistra ITCL (India) Limited (acting as 95,12,768 95,12,768 12.11
the trustee of Elevar I-1V AIF)
3. Nederlandse Financierings Maatschappij 4,50,36,665 4,50,36,665 57.35
voor Ontwikkelingslanden N.V (FMO)
4, Moore Strategic Ventures, LLC 1,26,83,724 1,26,83,724 16.15
5. V Ocean Investments Ltd (The Fund), 4,045,319 4,045,319 5.15
Mauritius
Total 7,85,16,289 7,85,16,289 100
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B. List of top 10 holders of equity shares of the Company as on March 31, 2021:
Fully diluted %
Sr Name of Shareholder Equity CCPS (Ratio 1:1) Shareholding
Bee Finance Limited
1. (Mauritius) 23,03,73,125 0 23,03,73,125 59.64%
Nederlandse Financierings
Maatschappij voor
o, | Ontwikkelingslanden N.V 100 4,50,36,665 | 4,50,36,765 11.66%
(FMO)
Ok g
0
3. 18,893,793 72.37.813 6.77%
Investcorp Private Equity
4, Fund 11 14,241,228 0 14,241,228 3.69%
Moore Strategic Ventures,
5. LLC 100 1,26,83,724 1,26,83,824 3.28%
DALMIA
ENTERPRISE 0
6. HOLDINGS 96,28,069 0 96,28,069 2.49%
Vistra ITCL (India)
Limited (acting as the 0
7. trustee of Elevar I-IV AIF) 100 95,12,768 95,12,868 2.46%
Paragon Partners Growth
Fund A/C Paragon 0
8. Partners Growth Fund-| 89,94,605 0 89,94,605 2.33%
V Ocean Investments Ltd
9. (The Fund), Mauritius 42,30,100 40,45,319 82,75,419 2.14%
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Fully diluted %
Sr Name of Shareholder Equity CCPS (Ratio 1:1) Shareholding
10. Bhupinder Singh 25,19,554 0 25,19,554 0.65%
4.7 Following details regarding the directors of the Company:
A. Details of current directors of the Company:
This table sets out the details regarding the Company’s Board of Directors:
. . Director of] .
Name, Designation, The Details of
DIN and Age|  Address Issuer ~ Other Background
Occupation Since Directorships
1. InCred Housing
Flat No. Finance Private Limited | Mr. Bhupinder is the
Name: Mr. 3602, 3702, 2.Booth Fintech Founder of the Incred
Bhupinder Singh, Vivaria Private Limited Group. Prior to this, he
Designation: Whole Tower A, 3.Incred Management was the head of the
Time Director and 43 NR. Jacob 13/12/2016| and Technology Corporate Finance
CEO Circle Sane Services Private Limited | division of Deutsche
DIN:07342318 Guruji 4, InCre_d Capital Wealth | Bank and co- headed the
Occupation: Marg, Portfolio Managers Fixed Income, Equities
Professional Mahalaxmi (Pl:r:)\;?]girimggevn s and Investment Banking
Mumbai- : divisions for the Asia
400011 BSH Corporate Advisors Pacific region.

and Consultants Private
Limited)

5.InCred Capital
Financial Services
Private Limited
(Formerly known as
Proud Securities and
Credits Private Limited)
6. Mvalu Technology
Services Private Limited
7.InCred Wealth
Limited (Formerly
known as InCred Capital
Inclusion Advisory
Services) Private
Limited

8.InCred. Al Limited
9.B Singh Holdings
Limited

10. B Singh &
Partners PTE
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1.Cravatex Brands
Limited

2. Volkswagen Finance
Private Limited

Mrs. Rupa Vora has an

Name: Mrs. Rupa 8, Hyde Park 3. JM Financial Asset experience of 3 decades
Rajul Vora 227 Sher E Reconstruction with 11 years spent with
Designation: Punjab Soc, Company Limited IDFC group managing
Independent 56 Mahakali 27/10/2017 Finance, Risk
Director Caves, Road Management, Audit,
DIN:01831916 Mumbai — Tax, Compliance in the
Occupation 400093 capacity of Group
:Professional Director and CFO-
Alternatives.
1. InCred Housing Mr. Girish Nadkarni
Finance Private Limited holds a Bachelor of
BJS, (Formerly Known as Commerce &
Saikrupa Eﬁqeaﬁceglgﬁvg?eme Econom_ics Qegre}e frqm
CH.S,, Limited) Mumbai l_Jnlversny, is
Name: Mr. Road No.-5, 2. Skyron Eco Ventures | an all India rank holder
Girish Nadkarni Natvar Private Limited Chartered Accountant
Designation: 49 Nagar, Near |19/03/2018 | 3. Investcorp Credit and a Cost &
Nominee Sachin Solutions Private Management
Director DIN: Gymnasium Limited Accountant. He is a
00112657 Jogeshwari Fulbright Scholar, USA
Occupation: Service East, and completed
Mumbai, leadership development
Maharashtra programs at Wharton
-400060 Business School
(UPENN) and Tepper's
Business School
(Carnegie Mellon
University).
Mr. Vivek Anand has
more than 17 years of
experience in Banking
1. InCred Housing and Financial Services
Finance Private across Public equities,
No. 19, Limited (Formerly Private Banking and
Name: Mr. National Known as Bee Asset Management.
Vivek Anand High School [19/03/2018 Secure Home
Designation: 37 Road, VV Finance Private He spent nearly 11 years
Director DIN: Puram, Limited) with Kotak group before
02363239 Bangalore- 2. Inara Capital he transitioned out to
Occupation: Business 560004 Advisors Private The Buy side.

Limited

3. Alpha Capital
Advisors Private
Limited

Vivek Co-Founded
Alpha Capital, an
investment
management firm in
2015 to invest in
entrepreneur

Page 37



Disclosure Document
Date: May 03, 2021

Private & Confidential
For Private Circulation Only

1. InCred Housing Mr. Vivek Bansal was
Finance Private previously associated
Limited with Yes Bank where he
J-502, worked from 2011, with
Golden 2. InCred Capital his last designation
Name: Mr. Vivek Square, Financial Services being Deputy Chief
Bansal Sunder Private Limited Financial Officer. At
Designation: 41 Nagar Extn., 112/06/2018 (Formerly known as Yes Bank, he was
Whole Time Kalina, Proud Securities and responsible for overall
Director Santacruz Credits Private financial management
DIN: 07835456 Bast, Limited) including cost
Occupation: Service Mumbai 400 accounting and
098. management, budgeting,
financial control and
profitability, regulatory
reporting, procurement
and investment
allocations. He also
played
an active role in capital
Name: Mr. 57 Drossaardlaan [06/11/2019 |1. Fennickx Beheer B.V. | Mr. Bruijininckx has
Antonius 81272 PP 2. ID Professionals B.V. | studied business
Bruijninckx Huizen NA 3. MBHB.V. economics at the
NL 4. Novum Foundation University of
Designation: 5. Koninklijke Tichelaar | Rotterdam. He has an
Additional (Royal Tichelaar) B.V | extensive experience in
Director international banking,
DIN: 08589813 having worked in
Occupation: Business Australia, Vietnam, the
US and the Netherlands
in various managerial
roles with a focus on
structured finance, risk,
portfolio management
and treasury. From
2003 to 2006 he was the
Managing Director of
ABN AMRO Bank N.V.
responsible for
European credit
portfolio and member of
its principal credit
committee.
Name: Mr. Deepak |65 Flat No- 04/03/2020 | 1. Baroda Trustee India | Mr. Deepak Narang has
Narang 1701,Balaji Private Limited more than 40 years of
Heights Plot 2. Rare Asset experience in the
Designation: No- Reconstruction banking industry and
Independent 100/101,B/H Limited was associated  with
Director Tulsi Sagar United Bank of India as
DIN: 03272814 Sector- an Executive Director
28,Navi during March 2012 to
Occupation: Mumbai, March 2015.
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Professional Nerul Node-3
Thane 400706 He has worked in senior
level positions across
various capacities in
Allahabad Bank,
especially in the areas of
credit sanctioning and
recovery.
Currently, Mr. Narang is
an Advisor (Credit &
Recovery) to the CSB
Bank, Mumbai and is the
Non-Executive
Chairman of RARE
ARC Ltd.
Debashish Dutta 52 41, 1/12/2020 | Debashish Dutta Gupta
Gupta Windmills joined banking in 1992
of Your with Citibank in India.
Designation: Mind, EPIP Over the years he has
Independent Road 5B, worked with Citibank in
Director Near KTPO different roles in
DIN: Whitefield, quantitative  research,
Bangalore structuring, fixed
Occupation: North income trading,
Professional Karnataka — structured credit,
560066 proprietary trading and

most recently in private
banking. His different
roles in Citibank have
been based in Singapore,
Hong Kong and London.
Debashish was also with
Lehman Brothers in
London managing their
Emerging Market Credit
group for 2 years from
2006 to 2008. In 2018,
Debashish left Citibank
to pursue his interest in
quantitative trading
research. He is also a co-
founder of a family
office advisory company
based in  Singapore.
Debashish has B. Tech in
Computer Science and
Engineering from [T
Madras and a PGDM
from 1IM Calcutta.
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*Company to disclose name of the current directors who are appearing in the RBI defaulter list and/or
ECGC default list, if any: None

B. Details of change in directors since last three years as on March 31, 2021:
S.No.| DIN Name of Designation Date of Date of Cessation

Director Appointment

1 00321077 Veena Gupta | Director 03/05/2004 13/12/2016

2 00321085] Anil Gupta | Director 03/05/2004 14/12/2016

3 05349747 Nikhil Gupta | Director 07/08/2012 14/12/2016

4 00022157| Nitin Director 13/12/2016 31/03/2018
Agarwal

5 07342318 Bhupinder Director 13/12/2016 CONTINUING
Singh Designated as Whole Time 16/05/2019

Director & CEO

6 01831916/ Rupa Rajul Independent Director 27/10/2017 CONTINUING
Vora

7 03546341 Raj Vikash Independent Director 27/10/2017 28/04/2018
Verma

8 00112657| Girish Nominee Director 19/03/2018 CONTINUING
Nadkarni

9 02363239 Vivek Anand | Director 19/03/2018 CONTINUING

10 02797996| Sunil Director 19/03/2018 16/05/2019
Agarwal

11 07835456| Vivek Bansal | Whole Time Director 12/06/2018 CONTINUING

12 00074905| Hoshang Independent Director 24/07/2018 05/12/2019
Sinor

13 08589813 Antonius Additional Director 06/11/2019 CONTINUING
Bruijininckx

14 03272814| Deepak Independent Director 04/03/2020 CONTINUING
Narang

15 02947755 Dr. Parvinder| Independent Director 04/03/2020 03/09/2020
Singh
Pasricha

16 08950317 Debashish Independent Director 01/12/2020 CONTINUING
Dutta
Gupta

4.8 Following details regarding the auditors of the Company:

A. Details of the auditor of the Company:
Name Address Auditor since Remarks
(5th Floor, Lodha Excelus, Apollo
BSR & Co LLP mills compound, N.M Joshi Marg, 28/09/2017 -
Mahalaxmi, Mumbai-400011)
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B. Details of change in auditors since last three years: NIL
4.9 Details of borrowings of the Company, as on latest quarter end i.e. March 31, 2021:
A.  Details of Secured Loan Facilities as on March 31, 2021:
(Rs. in Crores)
Repaym Typ Loan Secu
Sr. Name of ent Date/ | Repayment Tz)/?e eof | *Typeof | sanct OIL_JE():tr;.n rity
No. Banks/Fin Schedule Terms Secu Charge ione . Cove
Loan ; ding
rity d r
27/05/20
1 | IDFC First Bank o | S6monthly | Term | Mov | Hypothecat | 100. | 54, | 499
instalments Loan able ion 00
2 Karnataka Bank 26/04/20 _ 10 Equal Term | Mov Hyp_othecat 40.0 400 110
21 instalments Loan able ion 0
3 | YES Bank 18/7/202 _ Monthly Term | Mov Hyp_othecat 100. 13.33 195
1 instalments Loan able ion 00
30/09/20 16 Equal
4 | Bank Of Baroda 22 quarterly Term | Mov Hyp_othecat 150. 56.25 1.25
. Loanl | able ion 00
instalments
12/7/202
5 Bank Of Baroda ) 36 monthly Term | Mov Hyp_othecat 150. 66.67 195
instalments | Loan2 | able ion 00
6 Bank of 27/21/20 lSaEt%l;?I Term | Mov | Hypothecat | 20.0 15.00 1.5
Maharashtra 4 y Loanl | able ion 0 ' ‘
instalments
30/11/20 18 equal
7 Bank of India 24 quarterly Term | Mov Hyp_othecat 500 41.66 1.33
Loan able ion 0
Instalments
8 State Bank of 28/25/20 13;?;?' Term | Mov | Hypothecat | 75.0 63.16 133
India g y Loan able ion 0 ' '
Instalments
30/04/20 12 equal
9 Ceqtral Bank of 23 quarterly Term | Mov Hyp_othecat 50.0 3750 195
India Loan able ion 0
Instalments
10/04/20 9 equal
10 | SIDBI 21 Monthly | 1&rm | Mov | Hypothecat | 56.0 | ¢,y | 419
Loan able ion 0
Instalments
11 | sIDBI 2 10/04/20 Monthly Term | Mov Hyp_othecat 60.0 20.00 110
21 Loan able ion 0
. 30/06/20 18 equal
12 Union Bank of 25 quarterly Term | Mov Hyp_othecat 100. 94.44 1.5
India Loan able ion 00
Instalments
- 19/06/20 12 Equal
13 Bajaj Finance 21 quarterly Term | Mov Hyp_othecat 30.0 250 195
Limited . Loan able ion 0
instalments
Tata Capital Fina | 15/08/20
14 | ncial Services Li 22 Monthly Term | Mov Hyp_othecat 40.0 12.31 1.25
mited 2 Loan 2 | able ion 0
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15 H_mdula Leyland 22/11/20 Monthly Term | Mov Hyp_othecat 40.0 10.10 195
Finance 21 Loan able ion 0
16 | Northern ArcLtd | 920420 | oty | Term | Mov | Hypothecat | 15.0 | 55, | 4 45
22 Loan able ion 0
. . 30/06/20 12 equal
17 Nabkisan Finance 23 quarterly Term | Mov Hyp_othecat 20.0 15.00 1.95
Ltd Loan able ion 0
Instalments
18 Bank of 15/22/20 13;?;?' Term | Mov | Hypothecat | 50.0 50.00 1.05
Maharashtra g y Loan2 | able ion 0 ' '
Instalments
Maanaveeya 31/12/20 36 Equal
19 | Development & 23 monthly Term | Mov Hyp_othecat 250 25.00 1.25
. . Loan able ion 0
Finance Pvt Ltd instalments
Tata Capital Fina | 15/12/20 36 Equal
20 | ncial Services Li 23 monthly | 1erm | Mov | Hypothecat | 24.5 1 465 | g 95
. . Loan able ion 0
mited 3 instalments
31/12/20 18 equal
21 | Indian Bank 25 quarterly | 1erm | Mov | Hypothecat | 50.0 | 5560 | g 95
Loan able ion 0
Instalments
. . 15/02/20 Equal 36
29 Adltya Birla 24 monthly Term | Mov Hyp_othecat 40.0 38.89 195
Finance Ltd. . Loan able ion 0
instalments
N.A. Repayable
23 | IDFC First Bank on demand/ | wepr | MoV | Hypothecat | 200 1 5,4y | 4 59
able ion 0
roll over
N.A. Repayable
Cash Mov | Hypothecat | 10.0
24 | RBL Bank Ltd on demand/ Credit | able ion 0 9.84 1.25
roll over
N.A. Repayable
. Cash Mov | Hypothecat | 30.0
25 | IDFC First Bank on demand/ Credit | able ion 0 0.00 1.20
roll over
N.A. Repayable
Cash | Mov | Hypothecat | 10.0
26 | Karnataka Bank on demand/ Credit | able ion 0 9.85 1.10
roll over
31/03/20
27 | Canara Bank o1 18 quarterly | Term | Mov Hyp_othecat 50.0 4000 195
Instalments loan able ion 0
N.A. Repayable
28 | RBL Bank Ltd on demand/ | wept | MoV | Hypothecat | 250 154y | 4 55
able ion 0
roll over
Lo 19/03/20 36 equal
29 H_|ndu1a Leyland 21 monthly Term | Mov Hyp_othecat 35.0 35.00 1.20
Finance loan2 | able ion 0
Instalments,
30 | Yes Bank N.A. NA Cash Mov Hyp_othecat 10.0 i 195
Credit | able ion 0
1,47
Total 550 851.75

*All the above facilities are secured by way of hypothecation of receivables to the extent of the security cover
mentioned above

Page 42



Disclosure Document

Date: May 03, 2021

Private & Confidential

For Private Circulation Only

** The above does not include borrowings on account of securitisation transaction,

B. Details of Unsecured Loan Facilities as March 31, 2021:

(Rs. in Crores)

Amount Principal Repayment
Type of A fO/ pay
S.N. Lender’s Facility Sanctioned mount /s Schedule
Name (INR (INR Date
Crores) Crores)
1 Sporta CP 20.00 20.00 On Maturity
Technologies Pvt.
Ltd.
Total 20.00 20.00
C. Details of Non-Convertible Debentures as of March 31, 2021:
Debenture Tef‘or / Amount Date of Redemptio Credit caaued | Secu
Series Pifioe @i | oL (INR) | Allotment | DEIE) Rating | UNSECU€ rjy*
Maturity Schedule d
CARE A/ .
VLFPL/18- 19/01 1096 days 10.25% 75 Cr 26/04/2018 | 26/04/2021 Negative Secured (1.1 times
CARE PP-
IFSL/2019/0 01 730 days NA 15.80 Cr | 01/10/2019 | 30/09/2021 MLD Secured [1.10 times
/A
CARE PP-
IFSL/2019/0 02 451 days NA 15.60 Cr | 25/10/2019 | 18/01/2021 MLD Secured [1.15 times
/A
CARE PP-
IFSL/2019/004 428 days NA 15.70 Cr | 03/12/2019 | 03/02/2021 MLD Secured [1.15 times
/A
INR CARE PP- .
IFSL/2019/005 732 days 230580 26.20cr | 13/12/2019 | 14/12/2021 MLD /A Secured | 1.10 times
IFSL/2019/006 407 days NA 3.52 cr 24/12/2019 | 03/02/2021 C'\':‘EDE/P: Secured | 1.15 times
INR CARE PP- .
IFSL/2019-20/007 693 days 230,580 8.70 cr 21/01/2020 | 14/12/2021 MLD /A Secured | 1.10 times
IFSL/2019-20/008 729 days 10.90% | 39.60 Cr | 20/02/2020 | 21/12/2021 C'\':‘EDE/P; Secured | 1.10 times
IFSL/2020- CARE PP- .
21/MLD/00L 595 days 10.50% | 11.08 Cr | 03/07/2020 | 18/02/2022 MLD /A Secured | 1.10 times
IFSL/2020- CARE PP- .
21/MLD/002 911 days 10.25% | 17.60 Cr | 03/09/2020 | 03/03/2023 MLD / A Secured | 1.10 times
IFSL/2020- CARE PP- .
21/MLD/003 889 days 10.25% 7.95 Cr | 25/03/2020 | 03/03/2023 MLD /A Secured | 1.10 times
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Debeure | pridor | coupon| Aot | Deeo | ooty | CIedt | necur St
Maturity Schedule d

L2020 862days | 10.25% | 8.71Cr |2210/2020 | 03/03/2023 | ShRE PR | secured | 1.10 times

JH2020 827 days | 10.25% | 1330Cr | 26/11/2020 | 03/03/2023 | SARE PR | secured | 1.10 times

2020 816days | 10.25% | 810Cr |07/12/2020 | 03/03/2023 | SARE PR | secured | 1.10 times
IFSL/2020-21/001 | 1095days | 9.75% | 50.00 Cr |22/06/2020 |22 /06/ 2023 CN/lgaEuée/ Secured | 1.20 times
IFSL/2020-21/002 | 545days | 9.50% | 100.00 Cr |23 /06/ 2020| 20 /12/2021 C,:\lAegaEtiCe/ Secured | 1.10 times
IFSL/2020-21/003 | 1095 days | 9.75% | 100.00 Cr |26 /06/ 2020| 26 /06/2023 Cl\lpégaEtiée/ Secured | 1.10 times
IFSL/2020-21/004 | 546 days | 9.50% | 50.00 Cr |31/07/2020| 28 /01/2022 Cl\lpégaEtiée/ Secured | 1.20 times
IFSL/2020-21/005 | 549 days | 9.40% | 50.00 Cr |10/08/2020| 10/02/2022 Cl\lpégaEtiée/ Secured | 1.10 times
IFSL/2020-21/006 | 549 days | 9.40% | 75.00Cr |11/09/2020| 14/03/2022 Cl\lpégaEtiée/ Secured | 1.20 times
IFSL/2020-21/008 | 547 days | 9.10% | 25.00Cr |04 /12/2020| 04/06/2022 C,\l’;ga'ztiée/ Secured | 1.25 times

e 910 days 25',5506 1500 Cr | 20/01/2021 | 2810772023 | SAREPR™ | Secured | 1.10 times

*All the above Debentures are secured by way of hypothecation of receivables to the extent of the
security cover mentioned above

D. List of Top 10 Debenture Holders (as on March 31, 2021):

(Rs. in Crores)

Name of the Debenture Holder Eol.dof Debentures Amount
CENTRAL BANK OF INDIA - 1000 1,00,00,00,000
UNION BANK OF INDIA 1000 1,00,00,00,000
BANK OF INDIA 1000 1,00,00,00,000
INDIAN BANK 500 50,00,00,000
PUNJAB NATIONAL BANK 500 50,00,00,000
FRANKLIN INDIA CREDIT RISK FUND 450 45,00,00,000
FRANKLIN INDIA LOW DURATION FUND 300 30,00,00,000
BANK OF MAHARASHTRA 250 25,00,00,000
BANK OF BARODA 250 25,00,00,000
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‘ KEMWELL BIOPHARMA PRIVATE LIMITED

150 ‘

15,00,

00,000

E. The amount of corporate guarantee issued by the Issuer along with name of the counterparty
(like name of the subsidiary, JV entity, group-company, etc) on behalf of whom it has been

issued. (if any):

NIL

F. Details of Commercial Paper as on March 31, 2021:

Maturity Date

Amount Outstanding (INR Crs)

28.06.2021

20.00

G. Details of rest of the borrowing (if any including hybrid debt like FCCB, Optionally
Convertible Debentures / Preference Shares) as on March 31, 2021:

Party Name (in case of Type of Amount | Principal .
Facility)/ Instrument Facility /  [Sanctioned] Amount REpEyMET Cre_dlt SOl | Security|
. Date/Schedule |Rating|Unsecured
Name Instrument | /Issued |Outstanding
MEMG International Indiainter- Corporate| 4, , 1000 | 30April2021 | N.A. |Unsecured| NA
Pvt. Ltd. Deposits
MVALU Technology |Inter- Corporate) 45 13.00 |30 September 2021| N.A. |Unsecured| NA
Services Pvt. Ltd. Deposits
Incred Capital Financial |Inter- Corporate) 4 4500 |30 September 2021] N.A. |Unsecured| NA
Services Pvt. Ltd. Deposits
TOTAL 68.00 68.00
H. 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 Company, in the past 5 years:

NIL

I Details of any outstanding borrowings taken / debt securities issued where taken / issued (i) for
consideration other than cash, whether in whole or part, (ii) at a premium or discount, or (iii)
in pursuance of an option:

NIL
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410 Details of Promoters of the Company:

A Details of Promoter Holding in Company as on latest quarter end, i.e. March 31, 2021:

S.N. Name of the | Total no. of No. of shares in Total No. of % of
sharehold ers Equity demat form shareholding Shares Shares
Shares as % of total Pledged pledge d
no. of equity with
shares respire
1 Bhupinder 25,19,554 25,19,554 0.81% Nil Nil
Singh
2 Bee Finance 23,03,73,125 23,03,73,125 59.64% Nil Nil
Limited
(Mauritius)

411  Abridged version of the Audited Consolidated and Standalone Financial Information (like
Profit and Loss statement, Balance Sheet and Cash Flow statement) for at least last three years
and auditor qualifications, if any.

Provided in Annexure VI of this Information Memorandum.

4.12  Abridged version of Latest Audited/ Limited Review Half Yearly Consolidated and Standalone
Financial Information and auditors’ qualifications, if any:

Provided in Annexure V111 of this Information Memorandum.

4.13  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 debt securities.
The Issuer hereby declares that there has been no material event, development or change at the time
of issue from the position as on the date of the last audited financial statements of the Issuer, which
may affect the Issue or the Investor’s decision to invest/ continue to invest in the debt securities of
the Issuer.

4.14  Names of the Debentures Trustees and Consents thereof

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 Information
Memorandum and in all the subsequent periodical communications sent to the Debenture Holders.
The consent letter from Debenture Trustee is provided in Annexure IV of this Information
Memorandum.

Page 46



Disclosure Document Private & Confidential
Date: May 03, 2021 For Private Circulation Only

4.15

4.16

417

4.18

Rating Rationale(s) adopted (not older than one year on the date of opening of the Issue)/ credit
rating letter issued (not older than one month on the date of opening of the Issue).

The Rating Agency has assigned a provisional rating of ‘CRISIL PP-MLD AA+r (CE)’ (pronounced
as CRISIL Principal Protected- Market Linked Debentures Double A Plus (Credit Enhanced) with
“Stable” to the Debentures. Instruments with this rating are considered to have the highest degree of
safety regarding timely servicing of financial obligations. Such instruments carry lowest credit risk.

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.

The Debentures are credit enhanced inter alia by an unconditional and irrevocable guarantee to be
provided by the SPV Trustee in favour of the Debenture Trustee, having such terms and conditions
as more particularly set out in the Debenture Trust Deed and the relevant Transaction Documents.

Names of all the recognised stock exchanges where the debt securities are proposed to be listed:

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.

Other details:
Debenture Redemption Reserve Creation:

As per Section 71 of the Act, any company that intends to issue debentures must create a debenture
redemption reserve to which adequate amounts shall be credited out of the profits of the company
until the redemption of the debentures. However, at present 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 presently intend to create any reserve funds for the redemption of the Debentures.

Issue / instrument specific regulations:

The Issue of Debentures shall be in conformity with the applicable provisions of the Companies Act
including the notified rules thereunder, the SEBI (Issue and Listing of Debt Securities) Regulations,
2008, the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the
applicable RBI guidelines.

Application process:

The application process for the Issue is as provided in Section 6 (Other Information and Application
Process) of this Information Memorandum.
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IFSL/2021-22/MLD/002

Incred Financial Services Limited

Rated, Listed, Senior, Secured, Redeemable, Principal
Protected Market-Linked, Non-Convertible Debentures

The Debentures are proposed to be secured inter alia by a first
ranking and exclusive charge by way of hypothecation over: (i)
the Identified Receivables together with all right, title and
interest in relation thereto including the rights in relation to the
security interests created in connection therewith; (ii) the Cash
Collateral; and (iii) a first ranking and exclusive charge over all
right, title and interest of the Company in the SPV Trust,
whether as residual beneficiary or in connection with the
contribution deemed to be made available by the Company to
the SPV Trust in terms of the Assignment Documents.

The Company is issuing the Debentures with an intention to
create a ‘covered bond’ structure upon occurrence of a Trigger
Event, i.e., ensure that the Identified Receivables is bankruptcy
remote from the Company upon occurrence of a Trigger Event.

Accordingly, upon occurrence of a Trigger Event, the
Company will be, without the need for any further notice in this
regard: (i) deemed to be assigning its right, title and interest in
the Identified Receivables to the SPV Trust; and (ii) assigning
its right, title and interest in the Cash Collateral to the SPV
Trust. The SPV Trust will be executing (within the timelines
stipulated herein) a guarantee in favour of the Debenture
Trustee, acknowledging that all Identified Receivables and the
Cash Collateral shall be utilised for redeeming the Debentures
in accordance with the terms set out under the Transaction
Documents.

Senior

Private Placement

The investor to whom this Disclosure Document is specifically
addressed, is eligible to apply for this private placement of
Debentures subject to fulfilling its respective investment
norms/rules and compliance with laws applicable to it by
submitting all the relevant documents along with the
Application Form. The persons to whom the Disclosure
Document has been circulated to, may include but not limited
to:
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1. Financial Institutions: registered under the applicable laws

in India which are duly authorized to invest in Bonds;

Insurance companies

Provident, Gratuity, Pension & Superannuation Funds

Regional Rural Banks

Mutual Funds

Companies, Bodies Corporate authorized to Invest in

bonds

7. Trusts, Association of Persons, Societies registered under
the applicable laws in India which are duly authorized to
invest in bonds

8. FPIs

9. Individuals

10. Scheduled Commercial Banks

11. Co-operative Bank

12. Partnership Firms

13. HUF through Karta

Any other Investors eligible to invest in these

Debentures

IS N

The Debentures shall be listed on the Wholesale Debt Market
segment of the BSE within a period of 4 (Four) trading days
from the closing date of the Issue.

The Company shall at all times comply with Applicable Law
in relation to the issuance of the Debentures and the listing of
the Debentures on the BSE and shall further ensure all
approvals required from any Governmental Authority and
resolutions required to issue, list or maintain such listing of the
Debentures are in place.

The Company does hereby agree and undertake that it shall
(furnish all such information and documents as may be required
by the BSE and by SEBI for the continuous listing of the
Debentures. All expenses, costs, charges incurred for the
purpose of listing of the Debentures shall be borne and paid by
the Company.

The stock exchange(s) shall list Debentures only upon receipt
of adue diligence certificate as per format specified in the SEBI
Due Diligence Circular from Debenture Trustee confirming
creation of charge and execution of the Debenture Trust Deed.

The Issuer shall: (i) create charge over the Identified
Receivables in favour of the Debenture Trustee by executing
the Deed of Hypothecation; and (ii) execute the Debenture
Trust Deed, before filing an application for listing of the
Debentures.
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CRISIL PP- MLD AA+r (CE)/ Stable by the Rating Agency

Private placement of up to 500 (Five Hundred) non-convertible
debentures aggregating up to Rs. 50,00,00,000/- (Rupees Fifty
Crores only) with a green shoe option of upto 500 (Five
Hundred) non-convertible debentures aggregating up to Rs.
50,00,00,000/- (Rupees Fifty Crores only).

500 (Five Hundred) non-convertible debentures aggregating up
to Rs. 50,00,00,000/- (Rupees Fifty Crores only)

The monies raised through the issue the Debentures shall be
used for funding requirements in the ordinary course of
business of the Company, including refinancing of existing
indebtedness.

The monies raised through the issue the Debentures shall be
used for funding requirements in the ordinary course of
business of the Company, including refinancing of existing
indebtedness.

1.

The coupon payable on the Debentures (“Coupon”) shall
be linked to the performance of the Underlying Index, and
shall be determined in the following manner:

If Final Fixing Level is greater than or equal to 25%
(Twenty Five Percent) of the Initial Fixing Level, then the
Coupon payable shall be an amount which provides a rate
of return (calculated on XIRR basis using the Microsoft
Excel function) of 9.25% on the principal amount of the
Debentures. In all other scenarios, the Interest payable
would be NIL.

(The rate of Coupon as shall be determined from the above shall
hereinafter be referred to as the “Coupon Rate”).

3.

4.

While the Coupon has been promised to be paid on the
Scheduled Maturity Date or upon the exercise of Call
Option, as the case may be, the Company is expected to
meet payments of Coupon on the Post Trigger Expected
Payout Dates.

Without the need for any further act or deed of the Parties
upon the occurrence of a Trigger Event, the Coupon Rate
shall stand automatically increased by a spread of 400
(Four Hundred) basis points, from the date on which such
Trigger Event has occurred.
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5. The Coupon shall be computed on Actual / Actual basis,
i.e. Actual / 365 (Three Hundred Sixty Five) days (or 366
(Three Hundred Sixty Six) days in the case of a leap year.

Without the need for any further act or deed upon the
occurrence of a Trigger Event, the Coupon Rate shall stand
automatically increased by a spread of 400 (Four Hundred)
basis points, from the date on which such Trigger Event has
occurred.

Please refer to the details provided in row titled ‘Coupon Rate’
above.

Please refer to the details provided in row titled ‘Coupon Rate’
above.

Please refer to the details provided in row titled ‘Coupon Rate’
above.

N/A

The Coupon shall be computed on Actual / Actual basis, i.e.
Actual / 365 (Three Hundred Sixty Five) days (or 366 (Three
Hundred Sixty Six) days in the case of a leap year).

The Company shall be liable to pay the Debenture Holders
interest on application money, at the Coupon Rate for the
period commencing from the credit of subscription monies in
respect of the Debentures in the account of Company, until the
Deemed Date of Allotment. The interest on application monies
shall be paid by the Company to the Debenture Holders,
together with Coupon payable, on the Maturity Date.

Where Pay-in Date and Deemed Date of Allotment are the
same, no Interest on Application money is to be paid.

Without prejudice to the rights of the Debenture Trustee and/or
the Debenture Holders upon the occurrence of any default, in
making payment of the Outstanding Amounts as per the
Debenture Documents or upon occurrence of any Event of
Default, the Company shall be liable to pay default interest
which shall be calculated at the rate of 2% (Two Percent) per
annum on the outstanding principal amount of the Debentures
over and above the Coupon Rate. It is clarified that no Default
Interest shall be payable by the Company upon failure of the
Company to exercise the Call Option including failure to send
notification for the Call Option.

In the event that the Debentures are not listed on BSE within a
period of 4 (Four) trading days from the closing date of the
Issue, the Company shall pay default interest calculated at the
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rate of 1% (One Percent) per annum on the outstanding
principal amount of the Debentures over and above the Coupon
Rate for the period commencing from the Deemed Date of
Allotment and expiring on the date the Debentures are listed on
BSE.

42 (Forty Two) months from the Deemed Date of Allotment

The Debentures are structured in such a manner that the
principal amount of the Debentures and the Coupon due
thereon are promised to be paid on the Scheduled Maturity Date
(i.e. 42 (Forty Two) months from the Deemed Date of
Allotment being November 04, 2024) or upon the exercise of
Call Option, as the case may be, unless a Trigger Event has
occurred prior to the Scheduled Maturity Date or the exercise
of Call Option.

The expected payout schedule with respect to the Debentures
upon the occurrence of any Trigger Event, shall be prepared by
the Company and shared by the Company with the Debenture
Trustee and SPV Trustee, and this schedule shall be prepared
on the basis that payments will be made to the Debenture
Holders on the 25" (Twenty Fifth) day of every calendar month
(“Post Trigger Expected Payout Dates”). It is clarified that if
the 25" (Twenty Fifth) day of any calendar month is not a
Business Day, the immediately preceding Business Day will be
treated as the Post Trigger Expected Payout Dates.

Rs. 10,00,000/- (Rupees Ten Lakh only) per Debenture plus
accrued Coupon if any.

NA

May 04, 2021

15 (Fifteen) Business Days prior to the Expected Maturity
Date/date on which the Call Option is exercised or the
Scheduled Maturity Date or such other dates on which the
Debentures shall be redeemed.

Rs. 10,00,000/- (Rupees Ten Lakh) per Debenture

NA

NA

NA

NA

NA

Page 52




Disclosure Document
Date: May 03, 2021

Private & Confidential
For Private Circulation Only

1. The Company shall have the option to redeem the
Debentures in full by paying all the Outstanding Amounts
in relation to the Debentures to the Debenture Holders on
the Expected Maturity Date i.e, January 04, 2023 (“Call
Option”). For the purposes of exercising this option, the
Company shall provide a written notice to the Debenture
Trustee at least 30 (Thirty) calendar days prior to the
Expected Maturity Date.

2. However, in the event that the Company does not exercise
the Call Option available to the Company for any reason
whatsoever, the Trigger Event consequences shall follow,
including the consequence regarding fixation of Coupon
Rate as set out in sub-paragraph 3 under the row titled
“Coupon Rate” under this paragraph 4.19.

The Expected Maturity Date i.e. January 04, 2023

At Par, along with the Coupon to be paid as per Coupon Rate

Please refer to the details provided in row titled ‘Call Option’
above.

Rs. 10,00,000/- (Rupees Ten Lakh Only) per Debenture

10 (Ten) Debentures and in multiples of 1 (One) Debenture
thereafter

May 04, 2021

May 05, 2021

May 05, 2021

May 05, 2021

Demat only

Demat only

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

NSDL/ CDSL, as the case maybe

“Business Day” means any day of the week (excluding
Sundays or any day which is a public holiday for the purpose
of Section 25 of the Negotiable Instruments Act, 1881 (26 of
1881) in Mumbai and any other day on which banks are open
for general business in Mumbai, India) shall be a Business Day
for the purpose of the Debenture Trust Deed.
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In the event that any of the Record Dates or the Post Trigger
Expected Payout Dates falls on a day that is not a Business Day,
the immediately succeeding Business Day shall be considered
as the effective date(s) for that payment or determination, as the
case may be.

In the event that the date for performance of any event or the
Coupon Payment Date falls on a day that is not a Business Day,
the immediately succeeding Business Day shall be considered
as the effective date for that payment or the date for
performance of such event.

In the event that the Scheduled Maturity Date falls on a day that
is not a Business Day, the immediately preceding Business Day
shall be considered as the effective date for that payment.

15 (Fifteen) Business Days prior to any date on which on which
any payment is to be made by the Company/ the Debenture
Trustee to the Debenture Holders

As set out in Annexure VI herein

The security to be provided or caused to be provided by the
Company as security for the discharge of the Outstanding
Amounts in relation to the Debentures shall consist of:

(a) a first ranking and exclusive charge over the Identified
Receivables together with all right, title and interest in
relation thereto including the rights in relation to the
security interests created in connection therewith;

(b) a first ranking and exclusive charge over the Cash
Collateral;

(c) afirst ranking and exclusive charge over all right, title and
interest of the Company in the SPV Trust, whether as
residual beneficiary or in connection with the contribution
undertaken to be made available by the Company to the
SPV Trust in terms of the Assignment Documents.

(collectively referred to as the “Security” / “Security
Interest”).

The security cover for the Debentures shall be tested on the
basis of the value of the Identified Receivables. The expected
security cover which is to be provided by the ldentified
Receivables is at least 1.28 (One Decimal Two Eight) times of
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the principal amount outstanding on the Debentures along with
interest accrued thereon, which for the purposes of this
computation shall be assumed at the rate of 9.25% (Nine
Decimal Point Two Five Percent) XIRR basis (“Minimum
Security Cover”).

For the purposes of determining whether Minimum Security
Cover is being maintained: (i) only the principal amounts of the
Identified Receivables shall be considered; and (ii) only those
Identified Receivables which meet the Eligibility Criteria shall
be considered.

The Minimum Security Cover will be tested on a monthly basis,
at the end of each month. In the event that the Minimum
Security Cover is not being maintained at any time, the
Company shall identify additional loan receivables which meet
the Eligibility Criteria, which additional loan receivables shall
be provided as security by the Company in favour of the
Debenture Trustee in accordance with the terms of the Deed of
Hypothecation within 15 (Fifteen) calendar days of the close of
the month. Such additional loan receivables shall then form part
of the ‘Identified Receivables’ in the manner contemplated
under the Deed of Hypothecation.

Trigger Event Consequences:

1. The Company is issuing the Debentures with an intention
to create a ‘dual recourse bond’ structure upon occurrence
of a Trigger Event, i.e., ensure that the Identified
Receivables is bankruptcy remote from the Company upon
occurrence of a Trigger Event.

2. Accordingly upon occurrence of a Trigger Event, the
Company shall, without the need for any further notice in
this regard, assign its right, title and interest in the
Identified Receivables and Cash Collateral to the SPV
Trust together with all right, title and interest in relation
thereto including the rights in relation to the security
interests created in connection therewith, subject to the
charge created over such Identified Receivables in favour
of the Debenture Trustee, within a period of 10 (ten)
Business Days from the occurrence of a Trigger Event,
which assignment shall take effect on and from the date of
the occurrence of a Trigger Event. The Debenture Trustee
hereby confirms and consents to such transfer, subject to
the SPV executing (as part of the conditions precedent for
issuance of the Debentures) an unconditional and
irrevocable guarantee (“SPV Guarantee”),
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acknowledging that all Identified Receivables and Cash
Collateral shall be utilised for the purposes of redeeming
the Debentures. It is hereby expressly clarified that, the
transfer of Identified Receivables and Cash Collateral as
contemplated under this Clause on the occurrence of
Trigger Event would not discharge the Company of its
obligations in relation to the Debentures including its
obligations with respect to payment of the Outstanding
Amounts in terms of the Debenture Documents and the said
obligations of the Company shall continue till the Final
Settlement Date. The SPV Guarantee shall at all times, rank
senior to any beneficial payments made by the SPV Trust
to the Company.

Upon the occurrence of a Trigger Event, the Cash
Collateral shall be drawn upon and utilised towards
payment to Debenture Holders in the manner set out in the
Transaction Documents.

Upon the occurrence of any Trigger Event, all cashflows
collected towards the Identified Receivables shall be
utilized on the Post Trigger Expected Payout Dates solely
for the purposes of redemption of the Debentures in the
manner set out in the Transaction Documents.

The Debenture Documents; and the Assignment Documents.

The Company shall have submitted the following to the
Debenture Trustee:

1.

2.

Certified true copy of the constitutional documents of the
Company.

Certified true copies of the special resolutions of the
shareholders of the Company under Sections 42 of the Act
and under Section 180 of the Act (if applicable).

A certified true copy of the resolution of the board of
directors of the Company under Sections 71 and 179 of the
Act, (i) approving the issue of the Debentures and creation
of Security for the Debentures; (ii) approving the terms of
the transactions contemplated by the relevant Debenture
Documents; (iii) approving the transfer/assignment of
Identified Receivables to the SPV on occurrence of Trigger
Event; (iv) approving the terms of the transactions
contemplated by the Assignment Documents (iv) resolving
to execute the relevant Debenture Documents and the
Assignment Documents; and (v) authorising a specified
person or persons to execute the relevant Debenture
Documents and relevant Assignment Documents on its
behalf and to do all such acts and things as may be
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necessary to give effect to the relevant Debenture
Documents and relevant Assignment Documents and the
transactions contemplated by the relevant Debenture
Documents and relevant Assignment Documents.

The Company shall have filed the resolutions (if
applicable) specified in 2 and 3 above with the Registrar of
Companies prior to issuing the Disclosure Document.

A certificate of an independent practicing chartered
accountant, certifying that there are no proceedings
pending against the Company (as an assessee) under the
Income Tax Act, 1961 which would warrant the
requirement of permission / certificate from the Assessing
Officer under Section 281 of the Income Tax Act, 1961 for
the creation of Security.

Execution of the Debenture Documents and such
Assignment Documents as may be required by the
Debenture Trustee.

Issuance of this Disclosure Document containing
disclosures required in terms of the SEBI (ILDS)
Regulations and the Companies Act.

The Company shall have submitted to the Debenture
Trustee its audited account statements for the most recent
Financial Year.

Payment of legal and other fees and expenses in connection
with the issuance of the Debentures, which are to be borne
upfront.

. Receipt of draft Rating Rationale from the Rating Agency,

confirming the expected rating.

. Receipt of in principle approval from BSE in respect of

listing of the Debentures.

. Creation of security over the Identified Receivables and the

Cash Collateral and intimation of the details of the
Identified Receivables to the Debenture Trustee. Creation
of Cash Collateral in the form of fixed deposit(s) (which
fixed deposit and account shall be lien marked in favour of
the Debenture Trustee) in terms of the Cash Collateral
Agreement.

. Confirmation that the ldentified Receivable over which

Security is created is in line with the Eligibility Criteria.

. Certificate from the Chief Financial Officer of the

Company containing certifications including (i) absence of
Material Adverse Effect; (ii) issuance of Debentures will
not cause any borrowing limit binding on Company to be
exceeded; (iii) regulatory requirements for issue of
Debentures have been complied; (iv) representation and
warranties made in the Debenture documents are true and
correct.
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15.

16.

The  Company shall have made  relevant
disclosures/intimations to concerned stock exchanges with
respect to raising funds through Debentures as per SEBI
guidelines, if applicable.

Evidence that all the conditions precedent have been
satisfied by the Company to the satisfaction of the
Debenture Trustee and the receipt by the Debenture
Trustee of a conditions precedent compliance certificate in
this regard, in a form and manner acceptable to the
Debenture Trustee.

The Company shall ensure that upon issuance of the
Debentures, the allotment and the dematerialised credit of
the same occurs within 2 (Two) Business Days from the
Deemed Date of Allotment.

Filing of a return of allotment on the issue of the
Debentures in Form PAS-3 specified pursuant to Rule 14
of the Companies (Prospectus and Allotment of Securities)
Rules, 2014 by the Issuer, with the registrar of companies,
within 15 (Fifteen) days from the Deemed Date of
Allotment.

The Company shall ensure that the Debentures are listed
and traded on the BSE within 4 (Four) trading days from
the closing date of the Issue.

Registration of hypothecation over the property over which
the Security Interest is created in terms of the Debenture
Documents, with the Registrar of Companies and Central
Registry of Securitisation Asset Reconstruction and
Security Interest of India (CERSAI) within a maximum
period of 30 (thirty) days from the Deemed Date of
Allotment.

The Company shall ensure that it receives the final rating
in respect of the Debentures, and submits the final rating
letter to the Debenture Trustee within 60 (Sixty) days from
the Deemed Date of Allotment.

A certificate by an independent practicing chartered
accountant certifying the Purpose of the proceeds of the
Debentures, to be submitted within 30 (Thirty) days from
the Deemed Date of Allotment.

The Company shall obtain a certificate of an independent
practicing chartered accountant, certifying that the
Identified Receivable over which Security is created is in
line with the Eligibility Criteria within 30 (Thirty) days
from the Deemed Date of Allotment.

The Company shall make all applicable regulatory filings
within the timelines prescribed under Applicable Law.
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As set out in Annexure VI herein

As set out in Annexure VI herein

As set out in Annexure VI herein

SEBI has issued vide circular no.
SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22,
2020 (“SEBI REF Circular”), the guidelines/ instructions in
relation to creation of Recovery Expense Fund (“REF”) in
order to enable the debenture trustees to take prompt action for
enforcement of security in case of ‘default’ in listed debt
securities to be used in the manner decided in the meeting of
the holders of debt securities. The Company will create and
maintain a Recovery Expense Fund as per the provisions of the
regulations issued by SEBI and the SEBI REF Circular, as
amended form time to time, and if during the currency of these
presents, any guidelines are formulated (or modified or revised)
by any Governmental Authority under Applicable Law in
respect of creation/maintenance of the Recovery Expense
Fund, the Company shall abide by such guidelines and execute
all such supplemental letters, agreements and deeds of
modifications as may be required by the Debenture Trustee
(who shall forthwith forward them to the Debenture Holders)
and shall also cause the same to be registered, where necessary.

Details:

The Company shall within the timelines prescribed under the
SEBI REF Circular create REF in relation to the Issue, by
deposit of an amount equal to 0.01% of the Issue size subject
to maximum of Rs. 25 lakhs towards REF with BSE in such
form as prescribed under the SEBI REF Circular.

Purpose:

In the event of default, the Debenture Trustee shall obtain the
consent of Debenture Holders for enforcement of security and
shall inform the same to BSE. BSE will release the amount
lying in the REF to the Debenture Trustee within 5 working
days of receipt of such intimation.
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The REF will be refunded to the Issuer in accordance with the
SEBI REF Circular.

Please refer to Annexure VI herein, the row titled
“Consequences of Trigger Event” under paragraph 4.19 and
row titled “Consequences of Events of Default” under
paragraph 4.19

As set out in Annexure VI herein

In the event the Company defaults in making any payments due
on Financial Indebtedness incurred by it, the same shall be
considered as an Event of Default.

Terms and conditions of debenture trustee agreement
including fees charged by debenture trustees(s):

Debenture Trustee Agreement has been executed as per
required SEBI regulations before the Issue Opening Date i.e,
on May 03, 2021.

The Debenture Trustee shall be responsible to oversee and
monitor the overall transaction for and on behalf of the
Debenture Holders in accordance with the terms and conditions
as set out in the Debenture Trust Deed and the Debenture
Trustee Agreement.

The Company shall pay to the Debenture Trustees so long as
they hold the office, remuneration for their services as
debenture trustee in addition to all legal, traveling and other
costs, charges and expenses which the Debenture Trustee or
their officers, employees or agents may incur in relation to
execution of the Debenture Trust Deed and the other
Transaction Documents to be executed to give effect to the
creation of security for securing the Debentures and any other
expenses like advertisement, notices, letters to Debenture
Holders, and additional professional fees/ expenses that would
be incurred upon the occurrence of an Event of Default. The
remuneration of the Debenture Trustee shall be as per the offer
letter number CL/MUM/21-22/DEB/25 dated April 23,2021 as
may be amended/modified from time to time.

Details of security to be created:
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Please refer to row titled (Description regarding Security)
under paragraph 4.19 (Issue Details) for all covenants
pertaining to the Issue.

Process of due diligence carried out by the Debenture
Trustee:

The Debenture Trustee has independently carried out the due
diligence process in accordance with the SEBI circular no.
SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 2020/ 207 dated
November 03, 2020 (“SEBI Due Diligence Circular”), in the
following manner:

The due diligence (“DD”) will be carried out as per the
Securities Exchange Board of India (Debenture Trustee)
Regulations, 1993 as amended from time to time and the
relevant circulars issued by SEBI from time to time, which
broadly includes following:

(i) A Chartered Accountant (“CA”) will be appointed by the
Debenture Trustee who carry out an independent DD as per
the scope provided, regarding Security given for the issue
by the Company.

(ii) The CA will verify and ensure that the asset provided by the
Company for creation of security are free from any
encumbrances or necessary permission or consent has been
obtained from existing charge holders.

(iii) The CA will do an independent DD as per information
provided by the Company.

(iv) The periodical DD will be carried out as per the SEBI
circulars issued from time to time as per nature of security
provided.

(v) A DD certificate will be issued by the CA and will be
available with the stock exchanges from time to time for the
information of the Debenture Holders.

(vi) As mentioned in this Information Memorandum even
though the Debentures are secured to the extent of 100% of
the principal and interest amount or as per the terms of this
Information Memorandum, in favour of Debenture Trustee,
however, the recovery of 100% of the amount shall depend
on the market scenario prevalent at the time of enforcement
of the security.

vii) The DD will be carried out for maintenance of security
cover depending on information provided by the Company
and the CA appointed by the Debenture Trustee or
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Debenture Trustee himself will not be responsible for
misinformation provided by the Company.

Due Diligence Certificate

The Debenture Trustee has issued a due diligence certificate in
the format as set out under the SEBI Due Diligence Circular
which certificate has been attached hereto and marked as
Annexure V.

The Debenture Trustee has verified that the necessary consents
have been approved from the existing charge holders for
creation of first ranking excluisve charge over the Secured
Properties for the purposes of securing the Debentures and has
further intimated such existing charge holders about the
creation of such aforesaid charge. The following are the details
of the charge holders and the no-objection certificates received
from the aforesaid chargeholders:

1.| Maanaveeya | NoC dated April 19, 2021 issued to
Development | Catalyst Trusteeship Limited

and Finance
Privtae
Limited
2.| Yes bank NoC dated April 28, 2021 with
reference number

YBL/MUM/IFIB/NOC/0013/2021-
2022 issued to Incred Financial
Services Limited

3.| Axis NoC dated April 30, 2021 with
Trusteeship reference number ATSL/CO/21-
Services 22/416 issued to Incred Financial
Limited Services Limited

To oversee and monitor the overall transaction for and on
behalf of the Debenture Holders. All rights and remedies under
the Debenture Documents shall rest in and be exercised by the
Debenture Trustee without having it referred to the Debenture
Holders. Any payment made by the Company to the Debenture
Trustee, for the benefit of the Debenture Holders, shall
discharge the Company to the Debenture Holders.
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Note:

4.20

Risk factors pertaining to the | As set out in in Section 3 (Risk Factors) of this Disclosure
Issue Document.

Illustration of Bond As per Annexure |1 to this Disclosure Document.

Cashflows

Governing Law and The Debentures and documentation will be governed by and
Jurisdiction construed in accordance with the laws of India and the Courts

in Mumbai shall have a non-exclusive jurisdiction to determine
any dispute arising in relation to the Debentures.

Valuation Agent CRISIL Limited

Valuation Frequency and The Valuation Agency will publish a valuation on its website

Publication at least once every calendar week. The valuation shall be
available on the website of the Valuation Agency and the
Issuer.

The latest and historical valuations for these Debentures will be
published on the website of the Issuer and the Valuation
Agency(ies).

Upon request by any Debenture/NCD Holder for the valuation
of these Debentures/NCDs, the Issuer shall provide them with
the latest valuation.

Valuation Agency Fees The fees payable to the Valuation Agent shall be borne solely
by the Issuer and the same shall not exceed 2.0 bps p.a on the
face value of the Debentures.

While the debt securities are secured to the tune of 100% of the principal and interest amount or as
per the terms of Information 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 100% of the
amount shall depend on the market scenario prevalent at the time of enforcement of the security.

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

In the event of any conflict between the terms set out herein and the Debenture Trust Deed, the terms
of the Debenture Trust Deed shall prevail.

The Debentures shall be considered as secured only if the charged asset is registered with Sub-
registrar and Registrar of Companies or CERSAI or Depository etc., as applicable, or is
independently verifiable by the Debenture Trustee.

Undertakings — Creation of Security

The Company hereby confirms that the Secured Property over which charge is created / proposed to
be created in favour of the Debenture Trustee (for the benefit of the Debenture Holders) to secure
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the obligations of the Company in relation to the Debentures, are free from any encumbrances and
the requisite consents (if any) has been obtained by the Issuer from the existing charge holders.
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SECTION 5: DISCLOSURES UNDER THE ACT

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]

1.1 General Information:

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

Issuer / Company: Incred Financial Services Limited

Registered Office: Unit No. 1203, 12th floor, B Wing, The Capital, Plot No. C - 70, G Block, Bandra
Kurla Complex (BKC), Mumbai — 400 051

Corporate Office: Unit No. 1203, 12th floor, B Wing, The Capital, Plot No. C - 70, G Block, Bandra
Kurla Complex (BKC), Mumbai — 400 051

Telephone No.: 91 22 4097 7000

Website: www.incred.com

Contact Person: Mr. Gajendra Thakur

Email: gajendra.thakur@incred.com

B. Date of Incorporation of the Company:
January 08, 1991

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

For the details of the business carried out by the Company please refer to paragraph 4.4 of this
Information Memorandum.

D. Brief particulars of the management of the Company:

The Company is managed by the Board of Directors of the Company consisting of directors, whose
particulars are set out under paragraph 4.7(A) of this Information Memorandum.

E. Name, address, DIN and occupations of the directors:

For the details of the Board of Directors of the Company please refer to paragraph 4.7(A) of this
Information Memorandum.

F. Management perception of Risk Factors:

Please refer to paragraph 3 of this Information Memorandum.
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Details of defaults, if any, including the amounts involved, duration of default, and present
status, in repayment of:

Sr. No. | Particulars Default Amount
1. Statutory Dues Nil
2. Debenture and interest thereon Nil
3. Deposits and interest thereon Nil
4, Loans from banks and financial institutions 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:

Company Secretary and Compliance Officer
Unit No0.1203, 12" Floor, B- Wing, The Capital, Plot No.C-70, G Block, Bandra Kurla

Complex, Bandra East, Mumbai- 400 051

Name: Mr. Gajendra Thakur
Designation:

Address:

Phone No.: 91 22 4097 7000
Email:

gajendra.thakur@incred.com

Any default in annual filing of the Company under the Companies Act, 2013 or the rules made

thereunder:
NIL

Particulars of the Offer:

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

Please refer to Annexure VII and Annexure VIII of this
Information Memorandum.

Date of passing of Board
Resolution

Resolution passed by the Board of Directors of the Issuer on June
12, 2018 read with the Finance Committee resolution April 27,
2021.

Copy of the said board is annexed hereto and marked as
Annexure IX

Date of passing of
resolution in  general
meeting, authorising the

offer of securities

The shareholders resolution under Section 180 (1)(a), Section
180(2)(c) and Section 42 of the Act is dated May 20, 2020.

A copy of the said shareholder’s resolutions is annexed hereto and
marked as Annexure IX.

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

Issue of up to 500 (Five Hundred) Rated, Listed, Senior, Secured,
Redeemable, Principal Protected Market-Linked, Non-
Convertible Debentures having a face value of Rs. 10,00,000/-
(Rupees Ten Lakhs only) each, aggregating up to Rs.
50,00,00,000/- (Rupees Fifty Crores only) with a green shoe
option of up to 500 (Five Hundred) Rated, Listed, Senior,
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Secured, Redeemable, Principal Protected Market-Linked, Non-
Convertible Debentures having a face value of Rs. 10,00,000/-
(Rupees Ten Lakhs only) each, aggregating up to Rs.
50,00,00,000/- (Rupees Fifty Crores only), in a single series on a
private placement basis.

Price at which the security | The Debentures are being offered at face value of Rs. 10,00,000/-
is being offered, including | (Rupees Ten Lakhs only) per Debenture.

premium if any, along with
justification of the price
Name and address of the | Not Applicable as the Debentures are being offered at face value
valuer who performed | of Rs. 10,00,000/- (Rupees Ten Lakh only) per Debenture.
valuation of the security
offered, and basis on which
the price has been arrived
at along with report of the
registered valuer

Relevant date with | Not applicable.
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]

The class or classes of | Please refer to ‘Eligible Investors’ under paragraph 7.11 of this
persons to whom the Information Memorandum

allotment is proposed to be
made

Intention of promoters, | Not applicable.
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
debenture]
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The proposed time within
which the allotment shall be
completed

Issue Opening Date: May 04, 2021

Issue Closing Date: May 05, 2021

Pay-in Date: May 05, 2021

Deemed Date of Allotment: May 05, 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 of
issue of non-convertible
debentures]

Not applicable.

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 of non-convertible debentures.

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

Please refer to Annexure 1V.

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

No allotment has been made by the Company for consideration
other than cash.

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

500 (Five Hundred) non-convertible debentures aggregating up to Rs.
50,00,00,000/- (Rupees Fifty Crores only) with a green shoe option of
upto 500 (Five Hundred) non-convertible debentures aggregating up to
Rs. 50,00,00,000/- (Rupees Fifty Crores only).

Terms of raising of

securities: Duration, if | 42 (Forty Two) months from the Deemed
applicable: Date of Allotment
Rate of Interest or | Please refer to the row titled ‘Coupon
Coupon: Rate’ in paragraph 4.19 (Issue Details)
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Cheque(s)/ demand draft/ electronic
clearing services (ECS)/credit through
RTGS system/funds transfer

Cheque(s)/ electronic clearing services
(ECS)/credit through RTGS system/funds
transfer

Mode of Payment

Mode of
Repayment

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

Issue Opening Date: May 04, 2021

Issue Closing Date: May 05, 2021

Pay-in Date: May 05, 2021

Deemed Date of Allotment: May 05, 2021

Purpose and objects of the
Issue/Offer

The monies raised through the issue the Debentures shall be used
for funding requirements in the ordinary course of business of the
Company, including refinancing of existing indebtedness.

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

Please refer to the row titled “Security” under paragraph 4.19
(Issue Details)

The details of significant
and material orders passed
by the Regulators, Courts
and Tribunals impacting
the going concern status of
the Company and its future
operations

NIL

The pre-issue and post-issue shareholding pattern of the Company in the following format:

There will be no change in shareholding pattern of the Company pursuant to the issue, as non-
convertible debentures are being issued. Please find below the details:

S.
No | Category Pre-issue Post-issue
Percentage Percentage
No. of Type of (%) of No. of Type of (%) of
shares held Share shareholdin | shares held Share shareholdin
g g
Promoters
A > holding
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Indian
Individual | 25,19,554 Equity 0.65 25,19,554 Equity 0.65
Bodies - - - - -
Corporate i
Sub-total 2,519,554 0.65 2,519,554 0.65
p:':(())r‘l;ﬁ;?:rs 23'03573'12 Equity 59.64 23'03573'12 Equity 59.64
Sub-total | 23,28,92,67 23,28,92,67
(A) 9 60.29 9 60.29
Non-
promoters
> holding
Institution Equity & Equity &
al 13’45"104‘38 Preferenc 34.82 13’45"104'38 Preferenc 34.82
Investors e e
Non-
Institution
al
Investors
Private
Corporate 11,68,135 Equity 0.30 11,68,135 Equity 0.30
Bodies
Directors
and 22,50,000 Equity 0.59 22,50,000 Equity 0.59
relatives
Indian 14 54 99,027 | Equity 4 1,54,29,027 | Equity 4
public S S
Others - - - - -
(including
Non- -
resident
Indians)
Sub-total | 15,33,51,54 15,33,51,54
(B) 6 39.71 6 39.71
Grand 38,62,44,22 38,62,44,22
Total 5 Je 5 e

Mode of payment for subscription (Cheque/ Demand Draft/ other banking channels):

Cheque;
Demand draft; and

Other banking channels, such as RTGS.

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

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

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

such Ministry  or
Department or
statutory authority

upon conclusion of such
litigation or legal action
shall be disclosed

There is no litigation or legal action pending or taken by any Ministry or
Department of the Government or a statutory authority against any promoter
or director of the Company during the last 3 (three) years immediately
preceding the year of the circulation of this Disclosure Document

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

(Whole Time Director and
CEO)

Name of the Director FY 2019-20 FY 2018- 19 FY 2017-18
Mr. Vivek Bansal (Whole 1,80,54,816/- 1,22,82,851/- N.A.
Time Director and CFO)

Mr. Bhupinder Singh 3,89,67,437/- N.A N.A.

Related party
transactions  entered
during the last 3 (three)
financial years
immediately preceding

Please refer to Annexure XI.
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the year of issue of this
Offer Letter including
with regard to loans
made or, guarantees
given or  securities
provided

Summary of
reservations or
qualifications or

adverse remarks of
auditors in the last 5
(five) financial years
immediately preceding
the year of issue of this
Offer 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

NIL

Details of any inquiry,
inspections or
investigations initiated
or conducted under the
Companies Act or any
previous company law
in the last 3 (three)
years immediately
preceding the year of
circulation of the Offer
Letter in the case of the
Company and all of its
subsidiaries. Also if
there were any were

NIL
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any prosecutions filed
(whether pending or
not) fines imposed,

compounding of
offences in the last 3
(three) years

immediately preceding
the year of this Offer
Letter and if so, section-
wise details thereof for
the Company and all of
its subsidiaries

material frauds
committed against the
Company in the last 3
(three) vyears, if any,
and if so, the action
taken by the company

Details of acts of | NIL

1.5 Financial Position of the Company:

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

The authorized, issued,
subscribed and paid up
capital (number  of
securities, description and
aggregate nominal value)

For details in this regard, please refer to paragraph 4.5(A) of this
Information Memorandum.

Size of the Present Offer

For details, please refer to row titled ‘Issue Size” under paragraph 4.19 of
this Information Memorandum

Paid-up Capital:
a. After the offer:

b. After the conversion of
convertible instruments

This issuance of Debentures will not alter the paid-up capital of the Issuer

Share Premium Account:

a. Before the offer:

This issuance of Debentures will not alter the balances in the share
premium account of the Issuer.

Page 73



Disclosure Document
Date: May 03, 2021

Private & Confidential
For Private Circulation Only

b. After the offer: |
Details of the existing share capital of the Issuer in a tabular form, indicating therein with regard to each
allotment, the date of allotment, the number of shares allotted, the face value of the shares allotted, the
price and the form of consideration:
E’;lSitOf Face Issue | Cons
Date of Value | Price | iderat | Natureof ,
Allotment y - Allotment Cumulative Remarks
(Rs.) (Rs.) ion
shares
No. of Equity Equity Share
Equity Share Premium (in
Shares Caiiel Rs.)
(Rs.)
1 Bonus
03.02.2016 | 2,59,300 0 135 NA Issue 5,09,300 50,93,000.00 9,07,550.00 N.A
Bonus
11.02.2016 | 2,59,300 (1) 135 | NA lssue 7,68,600 76,86,000.00 | 18.15,100.00 N.A
22,96,04, 1 Rights 2,30,37,31,26 1,41,00,32,2 NA
21.02.2017 526 0 16.13 | Cash Issue 23,03,73,126 0.00 98.00
110722 | 1 Private 2,41,44,54,05 1,60,70,57,3 NA
11.03.2017 70 0 27.79 | Cash | pjacement | 241445405 0.00 07.27
40,97,43 1 Private 2,45,54,28 43 1,67,99,68,9 NA
16.03.2017 8 0 21.79 | Cash | placement | 24:55:42,843 0.00 23.74
16,84,91 1 Private 2147‘22‘7755 1,70,99,50,9 NA
21.03.2017 2 0 27.79 | Cash Placement | 2472.27,755 0.00 89.99
1,40,18,4 1 Private 2,61,24,61,68 1,95,94,00,8 NA
30.03.2017 13 0 27.79 | Cash | placement | 26:12:46,168 0.00 05.27
28,34,07 1 Private 2,64,08,02,47 2,00,98,31,6 NA
21.04.2017 9 9 2779 | Cash | placement | 26:40,80,247 0.00 55.25
Conv
ersion .
3,77,77,3 1 f Conversion 3,01,85,75,87 2,68,18,90,5 N.A
10.04.2018 40 0 27.79 0 of OCDs | 30,18,57,587 0.00 33.85
OCDs
39,47,20 1 Preferential 3,05,80,47,89 2,75,21,11,2 s
Other
18,24,51 1 than Preferential 3,07,62,93,03 2,78,45,69,3 N.A
11.07.2018 4 0 2179 | oo | Allotment | 30.76.29,303 0.00 61.49
1 Private 30,76,29,8030 2,78,45,91,5 NA
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circulation of this

Offer Letter

1 ESOP 307,63,29,280 | 27,85,52,906 NA
31.07.2019 | 3125 0 40 | Cash | Ajjotment | 30.7632,928 00 19 :
1 ESOP 307,63,61,020 | 27,86,48,126.49 | N.A
08.01.2020 | 3174 0 40 | Cash | Allotment | 30.76,36,102 63,61, 86,48,126. :
1 ESOP 307,63,67,270 | 27,86,66,876.49 | N.A
12.02.2020 | 625 0 40 | Cash | Allotment | 30.76,36,727 63,67, ,86,66,876. :
1 ESOP 307,65,00,230 | 27,90,65,756.49 | N.A
27.07.2020 | 13,296 0 40 | Cash | Allotment | 30.7650,023 65,00, 90,65,756. :
1 ESOP 307,65,44,980 | 27,92,00,00649 | N.A
03.09.2020 | 4,475 0 40 | Cash | Allotment | 30.7654,498 65,44, 92,00,006. :
1 ESOP 7,67,82,480 | 27,99,12,506.4 N.A
15.11.2021 | 23,750 0 40 | Cash | Allotment | 30.76,78,248 | 307.67,82,480 99,12,506.49 :
1 ESOP 7,70,32,4 2 2,506.4 N.A
11.02.2021 | 25,000 0 40 | Cash | Allotment | 30,77,03248| 307.70.32480 | 28,06,62,506.49 :
1 ESOP
10.03.2021 | 24,688 0 40 | Cash | Allotment | 30,77,27,936| 307.72,79.360 | 2814,0314649 | NA
Details of allotments | NIL
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.
Profits of the
Company, before and PBT (Rs. in
) Year .
after making Crore) PAT (Rs. in Crore)
provision for tax, for As on December 31, 4.66 3.80
the 3 (three) financial 2020
e 3 (three) financia FY 2020 6.16 4.33
years  immediately FY 2019 5.61 3.77
preceding the date of FY 2018 1.46 0.09
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Dividends declared
by the Company in
respect of the said 3
(three) financial
years; interest
coverage ratio for last
three years (cash
profit after tax plus
interest paid/interest
paid)

Year Dividend Declared
As on December 31, 2020 NIL
FY 2020 NIL
FY 2019 NIL
FY 2018 NIL
Year Interest Coverage Ratio
FY 2021 1.12x
FY 2020 1.05x
FY 2019 1.04x

A summary of the
financial position of
the Company as in
the 3 (three) audited
balance sheets
immediately

preceding the date of
circulation of this
Offer Letter

Please refer to Annexure VII.

Audited Cash Flow
Statement for the 3
(three) years
immediately

preceding the date of
circulation of this
Offer Letter

Please refer to Annexure VII.

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

Our Company has adopted the Indian Accounting Standards for the financial

periods starting from the financial year 2018-19.
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PART B
(To be filled by the Applicant)

1. Name:

2. Father’s Name:

3. Complete address including flat/ house number/ street, locality, pin code:

4, Phone number, if any:

5. Email id, if any:

6. PAN:

7. Bank account details:

8. Demat Account Details:

Signature

Initial of the Officer of the Company designated to keep the record
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()
(b)
(©)
(d)
(€)
()

(9)

SECTION 6: WILFUL DEFAULT RELATED DISCLOSURES

Name of the bank declaring the entity as a wilful defaulter: None

The year in which the entity is declared as a wilful defaulter: None

Outstanding amount when the entity is declared as a wilful defaulter: None

Name of the entity declared as a wilful defaulter: None

Steps taken, if any, for the removal from the list of wilful defaulters: None

Other disclosures, as deemed fit by the issuer in order to enable Investors to take informed
decisions: None

Any other disclosure as specified by the Board: None
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SECTION 7: 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 Disclosure Document, Application Form and other
terms and conditions as may be incorporated in the Debenture Documents.

7.1 Mode of Transfer/Transmission of Debentures

The Debentures shall be transferable subject to the provisions of the Debenture Trust Deed. 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/CDSL and the relevant DPs of the transferor
or transferee and any other Applicable Laws and rules notified in respect thereof. 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.

7.2 Debentures held in Dematerialised Form

The Debentures shall be held in dematerialised form and no action is required on the part of the Debenture
Holder(s) for redemption purposes and the redemption proceeds will be paid by cheque/ECS/ NEFT/fund
transfer/RTGS to those Debenture Holder(s) whose names appear on the list of beneficiaries maintained by
the Depository(ies). The names would be as per Depository(ies) records on the record date fixed for the
purpose of redemption. All such Debentures will be simultaneously redeemed through appropriate debit
corporate action. If permitted, the Issuer may transfer payments required to be made in any relation by
NEFT/RTGS to the bank account of the Debenture Holder(s) for redemption payments.

7.3 Sharing of Information

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

7.4 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.

75 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.
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7.6 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 paragraph
4.19 (Issue details). No application can be made for a fraction of a Debenture. Application forms should be
duly completed in all respects and applications not completed in the said manner are liable to be rejected.
The name of the applicant’s bank, type of account and account number must be duly completed by the
applicant. This is required for the applicant’s own safety and these details will be printed on the refund orders
and /or redemptions warrants.

The applicant should transfer payments required to be made in relation to the Issue by NEFT/RTGS, to the
bank account of the Issuer as per the details mentioned in paragraph 7.10 hereinbelow.

7.7 Application Procedure

Potential investors will be invited to subscribe by way of the Application Form prescribed in the Disclosure
Document during the period between the Issue Opening Date and the Issue Closing Date (both dates
inclusive) and by filling out Part - B of the Private Placement Offer Letter. The Issuer reserves the right to
change the issue schedule including the Deemed Date of Allotment at its sole discretion, without giving any
reasons or prior notice. The Issue will be open for subscription during the banking hours on each day during
the period covered by the Issue Schedule.

7.8 Fictitious Application
All fictitious applications will be rejected.
7.9 Basis of Allotment

Notwithstanding anything stated elsewhere, 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 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 and Part - B of the Private Placement Offer Letter
along with other necessary documents to Issuer by the Deemed Date of Allotment.

7.10 Payment Instructions

The Application Form should be submitted directly. The entire amount of Rs. 10,00,000/- (Rupees Ten Lakh
only) per Debenture is payable along with the making of an application. Applicants can remit the application
amount through RTGS or any other permitted mode on Pay-in Date. The details of the bank account of the
Issuer for pay-in of application monies are as under:

Bank Name IDFC First Bank Ltd

Bank Account No. 10053461320

Beneficiary Name INCRED FINANCIAL SERVICE
LIMITED -NCD Alc

Account Type Current Account
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Bank Branch Name BKC - Naman Chamber
and Address
IFS Code IDFB0040101

7.11  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”):

a) Financial Institutions: registered under the Applicable Laws in India which are duly authorized to
invest in Bonds;

b) Insurance Companies

C) Provident, Gratuity, Pension & Superannuation Funds

d) Regional Rural Banks
e) Mutual Funds

f) Companies, Bodies Corporate authorized to Invest in bonds

0) Trusts, Association of Persons, Societies registered under the Applicable Laws in India which are
duly authorised to invest in bonds

h) FPIs

i) Individuals

D Scheduled Commercial Banks

k) Co-operative Bank

)} Partnership Firms

m) HUF through Karta

n) Any other person eligible to invest in the Debentures.

All Eligible Investors are required to check and comply with Applicable Law(s) including the relevant rules
/ regulations / guidelines applicable to them for investing in this Issue of Debentures and the Company, is
not in any way, directly or indirectly, responsible for any statutory or regulatory breaches by any investor,
neither is the Company required to check or confirm the same.

Although above investors are eligible to apply however only those investors, who are individually addressed
through direct communication by the Company/ Arranger, are eligible to apply for the Debentures. No other
person may apply. Hosting of the Information Memorandum on the website of the BSE should not be
construed as an offer or an invitation to offer to subscribe to the Debentures and the same has been hosted
only as it is stipulated under the SEBI (ILDS) Regulations. Eligible Investors should check their eligibility
before making any investment.

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.

7.12  Procedure for Applying for Dematerialised Facility

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

b) 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”.

C) Debentures allotted to an applicant will be credited to the applicant’s respective beneficiary
account(s) with the DP.
d) For subscribing to the Debentures, names in the Application 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.

e) 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.

f) 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.

Q) 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 Depository(ies) as on the record date. In
case of those Debentures for which the beneficial owner is not identified in the records of the
Depository(ies) 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
Depository(ies) and conveyed to the Issuer, whereupon the redemption amount and benefits will be
paid to the beneficiaries, as identified.

7.13  Depository Arrangements

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

7.14  List of Beneficiaries

The Issuer shall request the Depository(ies) to provide a list of beneficiaries as at the end of each record date.
This shall be the list, which will be used for payment or repayment of redemption monies.

7.15  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
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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.

7.16  Procedure for application

The investor should make a separate application in respect of each scheme of the mutual fund registered with
the SEBI and such applications will not be treated as multiple application, provided that the application made
by the investor 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

7.17  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 NEFT/RTGS.

7.18  Mode of Payment

All payments must be made through NEFT/RTGS/Cheque/ Fund Transfer as set out in the Application Form.
7.19 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.

7.20 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
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Record Date. On such payment being made, the Issuer will inform NSDL and accordingly the account of the
Debenture Holder(s) with NSDL 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.

7.21  Right to further issue the Debentures

The Company reserves right to make multiple issuances under the same ISIN with reference to SEBI Circular
CIR/IMD/DF-1/67/2017 dated June 30, 2017 and SEBI Circular CIR/DDHS/P/59/2018 dated March 28,
2018. Issue can be made either by way of creation of fresh ISIN or by way of issuance under the existing
ISIN at premium /par/discount as the case may be in line with SEBI Circular.

7.22  Right to Re Purchase / prepay/buy back/ Reissue Debenture(s):

The company may partially or fully pre-pay/ buy back any specific ISIN subject to internal policy and
regulatory permissions and subject to the provisions of the transaction documents executed by the Company.

Where the Company has redeemed or bought back any Debenture(s), the Company shall have and shall be
deemed always to have had the right to keep such issuance alive without extinguishment for the purpose of
resale or reissue and in exercising such right, the Company shall have and be deemed always to have had the
power to resell or reissue such Debentures either by reselling or reissuing the same Debentures or by issuing
other Debentures in their place. This includes the right to reissue original Debentures.

7.23  Addition/extension/consolidation of securities under existing ISIN:

The Company shall have the right to reissue or cancel or extension or addition of debt securities in future
under the same ISIN from time to time in accordance with the provisions of the Companies Act 2013 or any
such applicable regulations permitting to do so. Upon such reissue or extension or addition of debt securities
the person entitled to the debentures shall have and shall be deemed always to have had, the same rights and
priorities as if the debentures had never been redeemed.

Where the Company has repurchased / redeemed any such NCD’s subject to the provisions of the Companies
act, 2013 and other applicable regulations, the Company shall have and shall be deemed always to have the
right to keep such ISINs alive for the purpose of reissue or addition of debt securities and in exercising such
right, the Company shall have and shall be deemed always to have had the power to consolidate/regrouped
such NCDs either by reissuing or extending or adding of debt securities under the same ISIN or by issuing
other debentures in their place in either case, at such price and on such terms and conditions (including any
variations, dropping of or additions to any terms and conditions originally stipulated) as the Company deem
fit within the applicable regulations.
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SECTION 8: DECLARATION

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 Information 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 Information Memorandum is as applicable to privately placed
debt securities and subject to information available with the Issuer. The extent of disclosures made in the
Information Memorandum is consistent with disclosures permitted by regulatory authorities to the issue of
securities made by the companies in the past.

The Issuer and the directors of the Company, hereby further declare that:

A. The Company has complied with the provisions of the Companies Act, 2013 and the rules made
hereunder;

B. The compliance with the Companies Act, 2013 and the rules made thereunder do not imply that payment
of dividend or interest or repayment of the Debentures, if applicable, is guaranteed by the Central
Government;

C. the monies received under the offer shall be used only for the purposes and objects indicated in this
Information Memorandum;

For Incred Financial Services Limited

AJENDRA SINGH THAKUR

Digitally signed by Gy
A I z DN: C=IN, O=Personal,
G \J E N D Phone=c7ebd1c192416fe3815d4fbb2adaees87f
bdfcded9eef73b09557¢7e4408018,
PostalCode=400101, S=Maharashtra,

SERIALNUMBER=29975b32bf08e8e293decd2f
540354981de2341e54¢517a102041492d7640472
. CN=GAJENDRA SINGH THAKUR
Reas h ument
THAKUR &

Authorised Signatory
Name: Gajendra Thakur
Title: Company Secretary
Date: May 03, 2021
Place: Mumbai
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ANNEXURE I: FORMAT OF APPLICATION FORMS

INCRED FINANCIAL SERVICES LIMITED
A public limited company incorporated under the Companies Act, 1956
Date of Incorporation: January 08, 1991; CIN: U74899MH1991PL.C340312
Registered and Corporate Office: Unit No. 1203, 12th floor, B Wing, The Capital, Plot No. C - 70, G
Block, Bandra Kurla Complex (BKC), Mumbai — 400 051
Contact Person: [+]; E-mail: [¢]
Telephone No.: [+] Website: [¢]

| DEBENTURE APPLICATION FORM SERIAL NO. lojo]JoJo]o]o]o]o] |

ISSUE OF UP TO 500 (FIVE HUNDRED) RATED, LISTED, SENIOR, SECURED, REDEEMABLE,
PRINCIPAL PROTECTED MARKET-LINKED, NON-CONVERTIBLE DEBENTURES HAVING
A FACE VALUE OF RS. 10,00,000/- (RUPEES TEN LAKHS ONLY) EACH, AGGREGATING UP
TO RS. 50,00,00,000/- (RUPEES FIFTY CRORE ONLY) WITH A GREEN SHOE OPTION OF 500
(FIVE HUNDRED) RATED, LISTED, SENIOR, SECURED, REDEEMABLE, PRINCIPAL
PROTECTED MARKET-LINKED, NON-CONVERTIBLE DEBENTURES HAVING A FACE
VALUE OF RS. 10,00,000/- (RUPEES TEN LAKHS ONLY) EACH, AGGREGATING UP TO RS.
50,00,00,000/- (RUPEES FIFTY CRORE ONLY), IN A SINGLE SERIES ON PRIVATE
PLACEMENT BASIS

DEBENTURES APPLIED FOR:
Number of Debentures in words

Amount Rs. /- in words Rupees Crore Only

DETAILS OF PAYMENT:

RTGS
No. Drawn on

Funds transferred to Incred Financial Services Limited
Dated

Total Amount Enclosed
(In Figures) Rs. /-_(In words) Only

APPLICANT’S NAME IN FULL (CAPITALS) SPECIMEN
SIGNATURE
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APPLICANT’S ADDRESS
ADDRESS

STREET
CITY
PIN PHONE FAX

APPLICANT’S PAN/GIR NO. IT CIRCLE/WARD/DISTRICT
WE ARE [-]

We have read and understood the Terms and Conditions of the issue of Debentures including the Risk Factors
described in the Disclosure Document and have considered these in making our decision to apply. We bind
ourselves to these Terms and Conditions and wish to apply for allotment of these Debentures. We request
you to please place our name(s) on the Register of Holders.

Name of the Authorised Designation Signature
Signatory(ies)

Applicant’s
Signature

We the undersigned, are agreeable to holding the Debentures of the Company in dematerialised form. Details
of my/our Beneficial Owner Account are given below:
DEPOSITORY NSDL () CDSL ()
DEPOSITORY PARTICIPANT NAME
DP-ID
BENEFICIARY ACCOUNT NUMBER
NAME OF THE APPLICANT(S)

Applicant Bank Account:

(Settlement by way of Cheque / Demand Draft
/ Pay Order / Direct Credit / ECS /
NEFT/RTGS/other permitted mechanisms)

FOR OFFICE USE ONLY
DATE OF RECEIPT DATE OF CLEARANCE

(Note: Cheque and Drafts are subject to realisation)

Applicant’s
Signature
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FOR OFFICE USE ONLY
DATE OF RECEIPT DATE OF CLEARANCE

(Note: Cheque and Drafts are subject to realisation)
(TEAR HERE)
ACKNOWLEDGMENT SLIP
| (To be filled in by Applicant) SERIAL NO. - I-1-T1-1-1-T1-1-1

Received from

Address
Cheque/Draft/UTR  # Drawn on for
Rs. on account of application of Debenture
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ANNEXURE II: ILLUSTRATION OF CASH FLOWS

Appendix A: Disclosure of cash flows (pursuant to SEBI Circular no. CIR/IMD/DF/18/2013 dated
29th October 2013)

Illustration of Bond Cash Flows

Company Incred Financial Services Limited

Face Value (per security) Rs. 10,00,000/- (Rupees Ten Lakh only)
Issue Date May 04, 2021

Date of Allotment May 05, 2021

Redemption Date / Maturity Date

November 04, 2024

Coupon Rate

As set out in Appendix B

Frequency of the Coupon Payment with specified
dates

Coupon, if any will be paid on upon exercise of Call
Option or the Scheduled Maturity Date, as the case
may be

Day Count Convention

Actual/Actual

Cash Flows Amount payable on

No. of days in Coupon

Amount (in Rupees)

Call Option Date* Period
Coupon on Redemption If Fina}l Fixing Level of
if any ' 1,59,057/- 609 U_nQerIylr!g Index>=25% of
Initial Fixing Level else NIL
Face Value 10,00,000/- Rs. 10,00,000/- Per Debenture
Total 11,50,057/- 609 Rs. 10,00,000 * (1+Coupon)/Per
Debenture
Amount payable on .
Cash Flows Schedulez I\);Iaturity Oy @ days_m ULl Amount (in Rupees)
Period
Date *
Coupon on Redemption If Fina_ll Fixing Level of
if any ! 3,63,228/- 1,279 Upgjerl){lqg Index>=25% of
Initial Fixing Level else NIL
Face Value 10,00,000/- Rs. 10,00,000/- Per Debenture
Total 13.63,228/- 1,279 Rs. 10,00,000 * (1+Coupon)/Per

Debenture

*Coupon assuming XIRR of 9.25% and without factoring step-up yield of 400 bps applicable from the date of Trigger
event; if any. However, the actual cash flow will be determined upon happening of Trigger event.

Notes:

1. The Cash Flow displayed above is calculated per Debenture (face value of Rs. 10,00,000).

2. The cash flow has been prepared based on the best available information on holidays and could further
undergo change(s) in case of any scheduled and unscheduled holiday(s) and/or changes in money
market settlement day conventions by the Reserve bank of India/ SEBI.

3. The cash flows are for illustration purposes.
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Appendix B — Payment of Interest on the Debentures

The Debenture Holders shall be paid Coupon in the manner set out hereinbelow. The Coupon will be linked
to the performance of the Underlying Index. The parameters to be used for determining the Coupon are as

follows:

Underlying Index / Reference Index

Means NSE Nifty 50 which is an index owned and
managed by NSE Indices and the details of which
are published on https://www.nseindia.com/.

If the said Reference Index is discontinued or ceases
to be available, then Reference Index shall be such
index as may be mutually agreed by the Debenture
Trustee (acting for and on behalf and on the
instructions of all the Debenture Holders) and the
Issuer.

Initial Fixing Level

Last traded closing value/price of the Underlying
Index / Reference Index as on the Initial Fixing Date

Final Fixing Level

Last traded closing value/price of the Reference
Index on the Final Fixing Date

Coupon Payable

1. The coupon payable on the Debentures
(“Coupon”) shall be linked to the performance
of the Underlying Index, and shall be
determined in the following manner:

2. If Final Fixing Level is equal to or greater than
25% (Twenty Five Percent) of the Initial Fixing
Level, then the Coupon payable shall be an
amount which provides a rate of return
(calculated on XIRR basis using the Microsoft
Excel function) of 9.25% on the principal
amount of the Debentures. In all other
scenarios, the Interest payable would be NIL.

(The rate of Coupon as shall be determined from the
above shall hereinafter be referred to as the
“Coupon Rate”).

3. While the Coupon has been promised to be paid
on the Scheduled Maturity Date or upon the
exercise of Call Option, as the case may be, the
Company is expected to meet payments of
Coupon on the Post Trigger Expected Payout
Dates.

4. Without the need for any further act or deed of
the Parties upon the occurrence of a Trigger
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Event, the Coupon Rate shall stand
automatically increased by a spread of 400
(Four Hundred) basis points, from the date on
which such Trigger Event has occurred.

The Coupon shall be computed on Actual /
Actual basis, i.e. Actual / 365 (Three Hundred
Sixty Five) days (or 366 (Three Hundred Sixty

Six) days in the case of a leap year.

Date of Coupon Payment

The Coupon is promised to be paid on the
Scheduled Maturity Date or upon the exercise of
Call Option, as the case may be. However, the
Company is required to make Coupon payments in
relation to the Debentures upon the occurrence of
any Trigger Event on the Post Trigger Expected
Payout Dates.

Final Fixing Level is less than Initial Fixing Level

SCENARIO ANALYSIS

Tabular Representation

. Redemption
Redemption Amount (On
Initial Level Final Underlying Initial Amount (On
. 3 Scheduled XIRR
(assumption) Level Performance Investment Call Option M -
aturity
Date)
Date)
11000 0 -100% 10,00,000 10,00,000 10,00,000 NIL
11000 1100 -90% 10,00,000 10,00,000 10,00,000 NIL
11000 2200 -80% 10,00,000 10,00,000 10,00,000 NIL
11000 2750 -75% 10,00,000 11,59,057 13,63,228 9.25%
11000 3300 -70% 10,00,000 11,59,057 13,63,228 9.25%
11000 4400 -60% 10,00,000 11,59,057 13,63,228 9.25%
11000 5500 -50% 10,00,000 11,59,057 13,63,228 9.25%
11000 6600 -40% 10,00,000 11,59,057 13,63,228 9.25%
11000 7700 -30% 10,00,000 11,59,057 13,63,228 9.25%
11000 8800 -20% 10,00,000 11,59,057 13,63,228 9.25%
11000 9900 -10% 10,00,000 11,59,057 13,63,228 9.25%
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Initial Final Underlying Initial Redemption Redemption XIRR
Level Level Performance Investment Amount Amount
(On Call (On
Option Date) Scheduled
Maturity
Date)
11000 11000 0% 10,00,000 11,59,057 13,63,228 9.25%
Final Fixing Level is greater than Initial Fixing Level
. Redemption
Initial Final Underlying Initial Red?(r)nrr])tcl:(;r;lgmgzzt Amount (On XIRR
Level Level Performance Investment Date) P Scheduled
Maturity Date)
11000 10% 10,00,000 11,59,057 13,63,228 9.25%
12100
11000 20% 10,00,000 11,59,057 13,63,228 9.25%
13200
11000 30% 10,00,000 11,59,057 13,63,228 9.25%
14300
11000 40% 10,00,000 11,59,057 13,63,228 9.25%
15400
11000 50% 10,00,000 11,59,057 13,63,228 9.25%
16500
11000 60% 10,00,000 11,59,057 13,63,228 9.25%
17600
11000 70% 10,00,000 11,59,057 13,63,228 9.25%
18700
11000 80% 10,00,000 11,59,057 13,63,228 9.25%
19800
11000 90% 10,00,000 11,59,057 13,63,228 9.25%
20900
11000 100% 10,00,000 11,59,057 13,63,228 9.25%
22000
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Graphical Representation

Pay Off
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Underlying Index on Final Fixing Date
*The scenario analysis (tabular and graphical data) is provided for illustrative purposes only and does not

represent actual termination or unwind prices, nor does it present all possible outcomes or describe all
factors that may affect the value of instrument.
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ANNEXURE I11: RATING LETTER
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Ratings S&R‘!’SJ”I:

Rating Letter
Confidential

Rel: SKAFSL2021-22RaLAur/PP-MLDI
Muy 03,2021

Mr. Visek Bansal

Chief Financial Officer

Incred Financial Services Limited
The Capital, Unit No. 1502A

I5th Floor - B Wing,

Bandr Kurla Complex

Mumbai - 400051

Tel 8826272192

Dear Sir,

Re: CRISIL Ratingy" Provisional rating on R 100.00 crore of Principal Protected Market Linked Debentures (PP-MI1Ds)
by Incred Financial Services Linvited (1FSL).

We refer 10 your request for ratings on the PP-MLDs.
CRISIL Rutings has, after due consideration. has assigned provisional rating to the PPMLDs as gven in the table below:

S.No.| lssuer Instrument :::'g'a:::; Rating(s VCredit opinion(s)””
Incred Fmancmal Services Provisional CRISIL PP-M LD AA+r (CENStable
! Limited FE-MLDs 100.60 (Provisional rating assigned)
A prefix of "Provistonal” indicates thuat the rating cemteally fuctors in the strength of specific structures, and will be supported

by cerain critical documentation by the issuer, withaa which the rating wonld either have been different or not assigned ab
initio. This &y tn compliance with @ May 6, 2015, Securities and Exchange Soard of India (SEBI) directive, " Standardising the
term, rating symbol, and manner of disclosure with regard to conditional/ provistonalf in-principle ratings axsigned by CRAs ™.

@Thie 'CE" suffix for instruments fuving explicit Credit Enhancement is in complionce with SEBI's cireular dated Jine 13, 2019,

A prefix of ‘PP.MLD' indicates that the instrument is a principal-protected market-linked debenture, The termy of xuck
instruments indicate thar while the wswer promises to pay back the face valuedprincipal of the instrionens, the coupon rates of
these instriments will not be fived, and conld be linked to one or more external variables such as commaodity prices, equity share
prices. indices, or forcign exchange rates. The 'r* suffix indicates that payments on the rated insrrument heve significant risky
other than credit risk. The termy of the instriment specify that the pavenents to invextors will not be ficed, and could be linked w0
one or more external variables such as commodity prices, equity indices, or foreign exchange rates, This could result in
vartability in remurns becawse of adverse movement in value of the external variables, andéor possible material loss of principal
on early redennprtion of the instrament. The risk of such adverse movement in price / value iy not addressed by the rating.

Instruments. with PP-MLD AA+r (CE) rating s considered to have high degree of safity regardiog timely servicing of
financial obligations. Such instruments cury very Jow credit risk,

& rating by CRISIL Rutingy reflovts CRISH. Ratimgr " corvomt opiwinm ow the fikeliboond af Dimoly peevosont of the oligasions wrder the rasod trdrament, omd ey nof
conatiate e awdit af the rared eneicy by CRISI. Rovings. Chr vatings are based on infiemation pronided By the iuee or ol aimeed by CRISHL Rivings from soweces It
comiders redinie. CRISIL Ratiegs does sov g thie ol o accsraey of the informsation on whiok the eating G faved A paring Iy CRISIE Ratings (1 nor
recommenidation to bvey 7 sell or hold the razed inntrument; (8 doex mor ot o the skt peice or siradiliny for o parr anlar investor.

CRISIL Rarings has a pracrice of beepimg all its ravings wnder surveillance amd ratings are ravisal ar and when ciroweriances so warramt. CRISIL Ratings 1r not
respowisitnle for gy erroes and expeciodly stetes that i has wo fingval Hability wivatsovver do the subscrifiers / uvers / transoittors £ dizdeibutors of ity ratiegs. CRISIL
Ratitegs " eriteriat are avandlalle without charge fo the prel¥ic on dhe s side, wowar crindl com. CRISTL Ratingy or iy axsociates sy hane ather commprcan Transactiony
with the comgpnamydemivy. For the laest rating infi o0 any of any oopany rarsd by CRISIL Ratings, please connics Cosamer Service Helpdesk or
CRISILrntingdesk crindl.com ov ar J8G-267-1 30!
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BA s Brra vy 0 F IS AP ety
Cuew wure e BT
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CRISIL

An S&P Global Company

Ratings

A summary of the transaction & contamed in Annexure 1

The followng documents are required to be submitted to CRISIL Ratings, within 60 day s from the date of PP-M LDs issuance,
to the satisfaction of CRISIL Ratings:

. Letterof confirmation from the trustes
. Anindependent legad opinion
. Duly executed copies pf final deaft version of wl transaction documents

As per our Rating Agreement, CRISIL Ratings would disseminate the ratings through s publications and other medua, and keep
the ratings under surveillance till the investor pay outs are made in full. CRISIL Ratings reserves the right to suspend, withdraw,
ar revise the rastings &t uny time., on the basis of new information, or unavidlabifity of information, or other circumstances which
CRISIL Ratings bebeves may have an impact on the rtings,

Please note thit, in armiving it the ratings, CRISIL Ratings has assumed that the representiutions made by IFSL are trie and that
the structure, shall work and operate as represented by [FSL. CRISIL Ratings does not guaruntee the accuricy , adequacy, or
comp leteness of the representations made by you 1o CRISIL Ratings and/or the representations (o be made in the transaction
documents. CRISIL Ratings s not responsible for any acts of commission or omission of the 1FSL and/or the Trustee

In the event that the PP-MLDs is not issued within a period of 30 days from the date of lssuance of this detter, or in the event of
any chinge i the size of the PP-MLDs issue or klentified projects or cash flows or structure or pay ment mechanism of the
proposed transaction, it will be pecessury to obtuin a revised rating Jetter from CRISIL Ratings.

Should you require any clarifications, please feel free to get in toach with us.

With warm regards,

Yours sincerely,

O R :Fl 18

Rohit Inamdar Nivedita Shibu
Senior Director < CRISIL Ratings Associate Duector - CRISIL Ratings
Encl:

Anoewre | Transaction Summary
Annesure 2: Format of the Letter to be obtained from the Trustee
Annexure 3: Seller’s Representations and Warrantbes

& rating by CRISIL Rutingy reflocts CRISH. Ratimgr " cowrvemt opiwinm ow the fikelibood of Diaoly oy of the oligeations wivder the rasnd treriroment, awd dowy nof
contitate aw awdit of the rared wavicy by CRISH. Rovings. (e ml‘nu are based on infoemation provided in rhe uuw ar ol aimeed by CRISH. Ravings from xoweces I
comiders rodtinie. CRISIL Ratiegs does s g the o accsraey of the informsation on whiok the rating G faved A pating Iy CRISIE Ritings (2 nor 4

recommenidation to bvey 7 sell or hnhl the rwm’ Anetrument; {4 don o oo on the skt peice ar sirabuliry for o parnl enfar imvestor.

CRISIL Raringy has o peacrice of keepimg all its ravings under surveillance amd ravings are ravsad ar and when circwrtances so warramt. CRISIL Ratings 1x not
respovsitile for gy erroes amd expecindly stotes thad @ has wo fingnval Hability whtsovver do the sub scribers / uvers / transoittors £ dizdeibators of ity ratiegs. CRISIL
Retimge " eriteriat are svadlalle without vharge o the prelyic on the wobs side, wwrw crindl com CRISTL Ravingy or iy axvocsates sy e ather cowmercand Tramsotiony
with the compnaydemivy. For the lazest rating infi o0 any of any ovpany ransd by CRISIL Ratings, please connics Cotamer Service Helpdesk ot
CRISHLratingdesk crvndl.com ov ar JSOG-267-1 30}
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CRISIL

An S&P Global Company

Ratings

Annexure 1: Transaction Summary

ORI N

{Rs. Crore)

Long Term Principal

Provisional CRISIL
Protected Market - 42 months from
Linked to Nifty 50 10.00 PP-MLD AA+r{CE
Linked Debentures N date of alotment | ' 0o daid
(PP-MLDs) ‘

=5 T prace of Nilly S0 Falls below 75% of the price at the Lime of fssuance of PP-M LD, then interest rate on 1he mstrument is
0.04% If price of Nifty 50is equul to or stay s above 75% of the priceat the time of issuance of PP-MLDs. then annualised
interest rate pay able on the instrument is 9.25%. Additionally , step-up intesest of 4.0% s app licable post trigger

AA prefix of Provissonal' indicates that the rating centrally factors in the strenggh of specific structures, and will be supponed by
cenain eritical documentation by the issuer, without which the rating would either have been different or not assigned ab initio,
This is in comphiance witha May 6, 2015, Securities and Exchange Board of India (SEB1) directive, Standardising the term,
rating symbol, and munner of disclosure with regard to conditional/ provisional! in-principle ratings assigned by CRAs'

“The 'CE"suffix for instruments having explicit Credt Enhancement is m comp linnce with SEBI's circular dated June 13,

2019,
Transaction Summary
Parumeter |Description
—— |tncred Fimancial Serviced Limited
(IFSL; CRISIL A/ CRISIL PPMLD Ar/ Stable/CRISIL A1)
lnstrument Long Term Principal protected market -linked debentures (PP-MLDs)
Issue size RS, 100,00 croee
Final Matunty Date 142 months from the Deemed Date of Allotment
Call Option Date 20 months from the Deemed Date of Allotment
If price of Nifty 50 falls to 25% or below of the price at the time of issuance
MLD Yicld of MLDs, then interest rate on MLDs is 0.05%_1f price of Nifty 50 stays
above or equal to 25% of the price at the time of wsuance of MLDs, then
linterest rate on MLDs is 9.25% XIRR
noccurrence of a Trger Event, the NCD yield promised to the Investor would
Sicp-up Yield increase by 400 bps
(The step-up yickd will be caleulated from the day of the credithrigger event
SPV {Incred Covered Trust 01
. Credit enhancement of 3.50 crore (3.5% of issuesize)
Assets of the SPV . Loan given to NBFCSFISHFCs/MFE and assigned to Incred Covered
’ Trust 01 with o cover of at Jeast 1.28 times the issue size und accroed intorest
(for months before occurrence of trigaer event).
& rating by CRISIL Rutingy retlovts CRISI. Ratimgr " cowrvemt opiminm ow the lilkelibood aof niely ¢ of the oligetions wder the rasnd trentrament, wwd dowy not
conreirate e awdit af the vared eneicy by CRISI. Ravirgs. Our vatings are based on infiemation pronided i the iuee ar ol afmeed by CRISIL Rivings from soweces It
comiders rodtindle. CRISIL Ratings does s g hie cammp o accsraey of the informsaion on wiiok the rating G faved A pating Iy CRISIE Ritingx (2 nor a

recommenidation to vy 2 sell or dold the razed inntrument; (1 does ot comment o the okt peice or sirabuliny for a parr enfar (nvestor.

CRISIL Raringy has o peacrice of beepimg all its ravings under surveillance amd ratings are ravsad ar and when circwwertances so warramt. CRISIL Ratings 1r not
respovasitne for auy erroes and expecindly stotes that i has wo fingnoial Hability wivatsoerer do the sub scrifiers / uvers / transoitiers £ dicdeibators of ity rasieps. CRISIHL
Ravitegs " eriteriat are anlale without charge fo the pral¥ic on dhe walb side, wwae oridl com. CRISIL Ratingy or iy axvociates sy hane ather cowmercan Dramsactiony
with the compnaydenivy. For the fazest rating i o any of any oopany ransd by CRISIL Ratings, please connics Cotamer Service Helpdesk ot
CRISILratingaesk @ crindl.com ov ar JSOG-267-1 30}
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I:;.\‘eivablea (principal amount) against a pool of NBFCs loans origimaed
IFS1. ing Lo i mini cover of 1.28x on the M LD amount
loutstanding (including accrued interest on 1the MLDs). The cover pool
fassets can be replenished by 1FSL as per the pre-defined ehigibility critersia
during the entire tenor of the MLDs

. ) (Only reccivables that fall due at least two months prior to the final matority
Underlylng Poolf Cover Poal Adsets date of the debentures will be considered 1o caleulate cover pool

The Debenture Trustee shall ensure that the minimum cover stipulated in the
Transaction is mamntained & all points of time duning the tenor of the
transaction. The Issuer shall provide details of the underly mg cover poal

on a moathly basis for determining the requisite cover.

Upan exercise of eall option, accrsed interest and principal to be pad on call
option date. In case of trigger event, wll cashflows received from the
underly ing receivables are to be paid to PP-M LD investory

Repay ment Schedule
Principal and Interest are promised on an ultimate hasis
(end of 42nd month)
. Uncoaditional. irevocable gusrantee provided by Incred Coverad
[Trust 01 under which all assets of the SPV would be utilised to make investor
Credis enhancement avaikable payouts if the muarantee 1s invoked (SPV guarantee)
. Addnional eredis enhancement of Rs 3.50 crore (3.50% of issue size)

avalable to pay the PP-MLD holders on the first payout date post trgaer

& rating by CRISIL Rutingy reflocts CRISH. Ratimgr " cowrvomt opwiminm ow the Dikolibonnd aof limoly peevosent of the oligations wrder the rased trntraoment, o dows nof
coneeirate e awdie af the rared waeicy by CRISI. Rovings. Our vatingy are based on infoemation provided i the iuee ar ol afmed by CRISIL Rivings from soweces It
comiders redinie. CRISIL Ratiegs does s gocarantoe the complatemess ov avcaraey of the informsation on whiok the rating O faved A rating Iy CRISIE Ratings (6 nor a
recommenidation to vy 2 sell or hold the razed inntrument; (1 doex mor comment o the onarket peice o sirabuliny for a parr enfar (nvetor.

CRISIL Rarings has o peacrice of beepimg all its ravings under surveillance amd ratings are ravsad ar and when circwmrtances so warram. CRISIL Ratings (x not
respovsitile for gy errovs amd expecindly stotes thad i has wo finunval Hability whtsovver do the sub scrifers / uvers / transitters £ dizdeibutors of ity rasiegs. CRISIL
Retimge " eriteriat are svailalle without vharge o the prolyic on the wobs side, www crindl com. CRISTL Ratingy or iy axvociates sy have ather commvrcial Tramsortiony
with the comypamydemivy. For the lazest rating infi o any of any ovypany rarsd by CRISIL Ratings, please connics Cotamer Service Helpdesk ot
CRISHL ratingadesk crvndl.com ov ar J8OG-267-1 300
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Key eligibility criteriafor loan contracts: -

Purnmeter Criterinas per the structure
Asset class 10077 loan receivables given to NBFCS/FIsSSHFC/MFIs
Toen must have maturity date af Jeast 2 monihs before the Fmal Redemption Date of the
Basidusl Tenure Instrument (42" month)
Interest rate Weighted average IRR of the cover pool portfolio should be muintained at a level that s
higher than the M LD Yield + 200 bps
Allunderdymg loans should carry & manimum investment grade {BBB-) rating from
any raling agency
Rating of underlying loans
At least 30% of the underly ing Joans should carry a minimum BBB rating from any
raling agency.
Not more than 30% of the cover pool should emanate from entitics catening to any one
particular ssset segment
Sector concentration
Not more than 70% of the cover pool shoukl emanute from entities catening toany 2
particular assel segmenty
Maximum single BOrrower Concentrulion in 1he cover pool should not eveead 8o
Borrower concentration
The share of the top 10 borrowers i the cover pool should not exceed 65%
For cover computation, underlying Jloun maght be consadered partially . However
Cower putation exclusive charge on 100% of the loan amount will be for this 1ransaction
1 f Al least 75% of the Loan facilities should have monthly principal repay ment seheduley
repayment ency and remaining will have quarterly principal repay ment scheduke

Key trigger events for invocation of SPV guarantee

Purameter Criteria as per the structure
Iesuer payment obligstion Faﬂqn: of the Issuer to exercise or honour the call optson on the Call
Option Date (20% month)
Tssuerrating Ruting Gowngrade of jssuer by more than 2 notches (o BBB and below )
Instrument rating Rutmg downgrude of debentures by more than 2 notches (10 A+ and below)
Security cover The tssuer is unable to maintum the required security cover of 1.28x
"OD contracts No overdue contracts forming part of cover pool
1. Caprial adequacy of 15suer falls below 200
Issuer performance 2 Net NPA of the [ssver goes above 5%
3. Debt to equity ratso goes above & limes
& rating by CRISH Rutingy retlovts CRISIL. Ratimgr " cwrvemd opiminm ow the lilknlibood of ninely ¢ of the oligetions wvder the rasnd trentrament, amd dowy not
coneeirate o awdit af the vared eneicy by CRISI. Ravirgs. Our vatings are based on imfiemation provided i the iuee ar ol afmeed by CRISIL Rivings from soweces It
comiders rodintle. CRISIL Natings does s g thie cammp o acesraey of the informsation on whiok the rating G faved A pating Iy CRISIE Ritingx (2 nor a

recommenidation to vy /2 sell or hold the razed inntrument; (1 does ot comment o the onarket peice or sirabuliny for a parr enfar (mvestor.

CRISIL Raringy has o peacrice of beepimg all its ravings under surveillance amd ratings are revsad ar and when circswertances so warramt. CRISIL Ratings 1(x not
respovsitnle for sy erroes amd expecindly stotes thad @ has wo finunval Hobility wisstsovrer do the sub scribers / uvers / transitiors £ dizdeibutors of ity rasiegs. CRISIL
Ravitegs " eriteriat are wnlale without charge fo the peal¥ic on dhe walb sise, wwae orindl com. CRISTL Ratingy or iy axvociates sy e ather cowmercan Dramsactiony
with the compnaydenivy. For the fazest rating i o any of any ooupany rarsd by CRISIL Ratings, please conracs Cootamer Service Helpdesk ot
CRISILratingadesk® crindl.com or ar J8OG-267-1 30}
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Annexure 2: Letter to be provided to CRISIL Ratings by the Trustee on its letter head for the captioned transaction

To
CRISIL Ratings Limited
CRISIL House

Central Avenue Rowd,
Hiranandani Busmess Park
Powai, Mumbai 400 076

Re: Long term princpal protected market linked debentures

We refer 1o the captionad transaction and the pay ment structure for the same. We, in our capacity as Trustee foe the
transaction, conlirm that:

(1 We fully understand all the aspects of the transactyon structure and payment mechanism and our respansibilitics there

under,
(i) We shall monitor the integrity of the said transaction structure and pay ment mechanism in order to ensure that they are
mxle as per the stipulated timelines.

(iin) All the requasite transaction documents have been duly executed as per the terms and conditions of the Information
M emarandum/term sheet and the credit rting report,

We further undestake:

(il To inform CRISIL Ratings immediately, in writing. about any instance of non-complance with the transaction
structure or pay ment mechanism.

(1) To provide monthly performance repoets in a format scceptable 1o CRISIL Ratings = a timely manner and confirm
timely payment of the investor payouts as envisaged m the pay ment structure.

(1) To mform CRISIL Ratings mmexdiately . i writing, any materal changes i the tramsaction structure, including, but
not fimited to, change in the entity where the cash collsteral or liqusdity faciliny s mamtained and change in any of the
transaction counterpartics.

Trustee
Authorised signatory

& rating by CRISIL Rutingy reflocts CRISH. Ratimgr " cowrvomt opiminm ow the fikolibood of nimoly ¢ of the oligeations wvder the rasnd trentroment, awd dowy nof
conreirate e awdit af the rared waeicy by CRISI. Rovings. Cur vatingy are based on infoemation provided i the iuee ar ol afmeed by CRISIL Rivings from soweces It
comriders redinte. CRISIL Ratiegs does s goarantoe the complotemess ov avcaraey of the informsation on whiok the rating o faved A raving Iy CRISIE Ratings (6 nor o
recommenidation to vy 2 sell or hold the razed inntrument; (1 doex mor comment o the skt peice ar sairabuliny for a parr enfar (mvestor.

CRISIL Raringy has o peacrice of beepimg all its ravings under surveillance amd ravtings are ressal ar and when circwwrtances so warramt. CRISIL Ratings 1x not
respovesitnle for gy erroes amd expecindly stotes thad @ has wo fingnval Hability whtsovrer do the sub scribers / uvers / transmitters £ dizdeibators of ity satiegs. CRISIL
Retizge " eriteriat are svadlalle without vharge o the prol¥ic on the wobs side, wowrw crindl com CRISTL Ravingy or iy axvociates sy hune ather cowmercand Tramsotiony
with the compamydemivy. For the lazest rating infi o any of any ovpany ransd by CRISIL Ratings, please connics Cotamer Service Helpdesk ot
CRISHLratingadesk @ cridl.com ov ar JSOG-267-1 300
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Annexure 4: Seller’s representations and warranties

Representations and warranties to be provided by Incred Finandal Services Limited (IFSL) (in all of its various
capacities under the transaction), on its letterhead, to CRISIL Ratings

1. All information provided 1o CRISIL Ratings on the portfolio performance and the pool characteristics are true and
carrect.

2, Each of the facility agreements with the hirers/borrowers has been duly executed and is legally valid and enforceable

3. All contracts 1n the securitised pool have been originated in the normal course of business and excepting the pool

sekection eriteria, have been picked at ramdom

4. As on the date of the assignment, no morntgge. assignment, charge, pledge, lien, by pothecation, sccurity interest,
encumbrance (the "Encumbrance”) has been created/made or if created is not subsisting over [FSL's right, tithe and intevest in
the Facility Agreesnents and IFSL is the sole legal and benefictal owner thereof and hos full right to transfes, assign and dispose

the facility agreements.

5. With respect to each contract m (he pool, there is only one ongnal agreement with the hirer ¢ borrower and i s in the
possession of 1IFSL.

. Each contract i the pool conforms o the normal credit eriterion adopted by TFSL ot the time of its grant subject o ity
management s discretion or judgement.

7. IFSL, in its role as the servicing agent, will ensure that the pool of assets being securitised would continue to be
serviced over the tenure of the transaction, even in the event of -

a Portfolio sule of IFSL’s asset finance busmess to a thied pany, or

b. Merper { mmalgamstion of IFSL into another company .

8. In ks capaciy as the servicing agent of contracts, TFSL will make best efforts regarding collection and follow up on the
secunitised pool as it would make in normal course of business.

9. In its capacity as the servicing agent, IFSL shall ensure that only the payments or repay ments received from the
underly ing borrowers routed through it are remitted 1o the designited account.

10, Themonies realized from the enforcement of secunity mterest over the secured assets in sccordance with and subject to

the terms of the transaction documents and the facility agreements will be held in trust by IFSL for the benefit of the PTC
holders and shall be paid 1o the PTC holders in sccordance with and subject to the provisions of the transaction documents.

1, The exccutants of the legad documentation, on behall of TFSE, has been duly empowered and authorised to execute the
Rame,

12, Any lsbilty on sccount of fiscal levies or taws but not imited to stamp duty, other mcidentad changes or expenses
relating to the pool coatracts, secunty creation thereof and the transaction documents arising before or for the transaction, wouki
be 1o the sccount of [FSL

13, The Hion o finalty ted by IFSL are not different in form and mtent from the draft documents
submatted 10 CRISIL Rutings for its upprovad,

14, IFSL shall not exercise any rights of set-off agunst any of the borrowers leading to impairment of cashilows.

15, IFSL shall submit the folkowing documents for CRISIL Ratings” review, within sixty calendar days from the date of
the placement of the issue:

a Complete set of all the documents executed for the transaction,

b A letter from the Trustee, in o format required by CRISIL Ratings,

c A legal opinon from an mdependent Jegal 1 on mattess indicated by CRISIL Ratings.

d. An Auditor’s Certificate confirming the accurucy of the pool information,

e Any other documents as may be required by CRISIL Ratings.

Muay 2021
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ANNEXURE IV: DEBENTURE TRUSTEE CONSENT LETTER

L @l

CL/MUM/21-22/DER2S 23-Apr-202t

Incred Financial Services Limited
Unit No, 1203, 12th floor.B Wing, The Capital Plot No, C - 70, G Block, BKC

Kind Aun:-Mr. Amit Saini

Dear Si,
Consent to act s Trustee for Secured, Listed, Ruted, Redeemable,
Non-Convertible Debentures aggregating to upto Rupees 100.0000 Crores
to he issued by your Company.
This 15 with reference 1o the discussions in respect of uppointment of Catalyse Trusteeship Limited 1o act as

Debenture Trustee for the Secured, Listed, rited, Redeemable non-convertible debentures aggregating upto
100.0000 Crores 10 be issued by your Company. In this o tion, we are agreeable to act as Trustee on the
terms and conditions as mutually agreed between the Trustee and the Company.

The Company and the Trustee shall enter into relevant trustee agreements and other necessary documents for
the aforeseid issue of NCDs and term loans and also agrees & undertakes 10 comply with the provisions of the
SEBI (Debenture Trustees) Regulations, 1993, SEBI (1ssue and Listing of Debt Securities) Regulations, 2008,
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as may be amended from time to
time, SEBI Circular No. CIR/CFD/CMD/6/2015 dated October 13, 2013 and the Listing Agreement pursuant
thereto to be executed with Bombay Stock Exchange{ BSE) National Stock Exchange(NSE), the RBI Circular
No. RBU2012-13/560 dated June 27, 2013, the Companies Act, 2013 and any other applicable statutes,
regulations and provisions as amended from time

The Company shall enter into Agreement with Trustee as required by Regulation 13 of SEBI {Debenture
Trustee) Regulations, 1993 thereby agrecing to create the security within three months from the date of
closure of issue or in accordance with the Companies Act, 2013 or as per the provisions as prescribed by any
regulatory authority as applicable and comply with the provisions of applicable laws.

We are also agreeable for inclusion of our name as trustees in the Company’s offer document/disclosure
document’ listing application’any other document to be filed with the Stock Exchange(s) or any other authority

ns required.

Yours faithfully,

For Catalyst Trusteeship Limited For Incred Financlal Services Limited
BHUPIND === ——
ER SINGH=

Authorised 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 Compuny would be linble to pay
all such charges even in the event of cancellation of the aforesaid transaction. Thercfore, no
refund of any statutory dues already paid would be made.

CATALYST T UNITED tmtems i imarsmner | oyamy L
Masriiel OMice Wiaseor 5% Maar Dffon Mo S0 CST Posd Kabbis Sama i flast) Musttel 435 1o Tl /80 (22| VRE2 GBAS Fax «01 (DI 4037 N
uﬂ-mmmmmmmwzmmﬂlu—mul Tl 00 100) 25000000 Fax 51 2RI 29227

Dt OMce OfFae Ma B0, Dey Py Kakarh alabng. 116, Mantints Carals Mang Wew Onis | east Yeh 1} &30 201000

M We L1083 Smald g Wetars
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ANNEXURE V: DUE DILIGENCE CERTIFICATE FROM THE DEBENTURE TRUSTEE

CATALYST

Believe in yourself_ Trust us!

DUE DILIGENCE CERTIFICATE AT THE TIME OF FILING THE DRAFT OFFER DOCUMENT OR PRIVATE
PLACEMENT MEMORANDUM/ INFORMATION MEMORANDUM

To,

BSE Limited

Phiroze leejeobhoy Towers
Dalal Street,

Mumbai - 400001

Dear Sir / Madam,

SUB.:

Issue of 500 (Five Hundred) Rated, Listed, Senior, Secured, Redeemable, Principal
Protected Market-Linked, Non-Convertible Debentures having a face value of Rs.
10,00,000/- (Rupees Ten Lakhs only) each at Par, aggregating up to Rs. 50,00,00,000/-
(Rupees Fifty Crores only) with an ability to retain Oversubscription/Green Shoe Option up
to Rs.50,00,00,000 (Rupees Fifty Crores only), in a single series (“Debentures”/ “NCDs”) on
a private placement basis by Incred Financial Services Limited,

We, the debenture trustee{s) to the above-mentioned forthcoming lssue state as follows:

1) We have examined documents pertaining to the said issue and other such relevant dacuments,
reports and certifications

2) On the basis of such examination and of the discussions with the tssuer, ity ditectors and other
officers, other agencies and on independent verification of the various relevant documents,
reports and cortifications, WE CONFIRM that;

a)

b)

<)

d)

°)

CATALYST TRUSTEREMIP LIMITRD rommess e ol

Musnial Ofice Wirntser, §” Flowr, Offtee M S08. CL T usct Koo, Sarmecrus (Daetl Srsben 400 008 Tol 8| (11 WREZ OMS Fae <41 (022 4k22 Bs0n
Mogd. Office GO Haume. Mot s 5. Btnmar Cribpey gt | Pocet Hosd, Pure 411 038 Yol <81 K0T 2E200001 Pas +81 030| IamUTS

o) Offies Office e S10 U Pl Kbaeh) St 16, Savturivg Corhd Mung Mow Owitg | 13081 Tul 1] 430 swtotng

The Issuer has made adequate provisions for and/or has taken steps to provide for adequate
security for the debt securlties to be issued.

The lssuer has obtained the permissions/consents necessary for creating security on the
said propertylies).

The lssuer has made all the relevant disclosures about the security and also ts continued
obligations towards the holders of debt securities.

lssuer has adequately disclosed all consents/permissions required for creation of further
charge on assets in offer document or private placement memorandum/ information
memorandum and all disclosures made in the offer document or private placement
memorandum/information memorandum  with respect to creation of security are in
confirmation with the clauses of debenture trustee agreement.

lssuer has disclosed all covenants proposed to be included in debenture trust deed
(Induding any side letter, sccelerated payment clause etc), offer document or private
placement memorandum/information memorandum,

@l
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f)  Issuer has given an undertaking that charge shall be created in favour of debenture trustee
as per terms of issue before filing of listing application.

We have satisfied ourselves about the ability of the lssuer to service the debt securities.

Place: Mumbai
Date: April 30, 2021

For Catalyst Trusteeship Limited

Forcase vyt qiny

Authorised Signatory

CATALYST TRUSTEESNIP LIMITED o son st feren

Murmiini Offien Wisstunr, 87 Fluor Officn Mo, S04 CA T Tioad. Kalina, Santacras fast ) Muniiiel 400 008 Tl <41 (UZ2)A0IZ WSS Faa «0) (02324822 0006
Magd. OMicw GOA Mounn, Mot N 55, Bhusart Cotony BHGHEL Pacsd S, Pane 411 000 Tel <31 (D20 25300001 Fan +91 020) IST00I7Y
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ANNEXURE VI: KEY TERMS OF THE ISSUE

Representations and Warranties of the Company

The Company hereby, makes the following representations and warranties to the Debenture Trustee and the
Debenture Holders and the Company acknowledges that each of the Debenture Holders have subscribed to the
Debentures in reliance inter alia on the representations of the Company set out herein.

(@)

(b)

(©

(d)

(€)

()

The Company is a company duly incorporated and validly existing under Applicable Law and the
Company is duly qualified and authorised to enter into the Debenture Documents.

The Debenture Documents have been duly and validly executed and delivered by the Company and
constitutes a legal and binding obligation of the Company enforceable against the Company in
accordance with its terms.

The execution, delivery and performance by Company of the Debenture Documents does not and will
not, with or without the giving of notice or lapse of time or both, violate, conflict with, require any
consent under or result in a breach of or default under:

(i any law to which the Company is subject or the constitutional documents of the Company;
or
(i) any order, judgment or decree applicable to the Company; or

(iii) any term, condition, covenant, undertaking, agreement or other instrument to which the
Company is a party or by which the Company is bound.

The Company is in compliance with all Applicable Law for the performance of its obligations with
respect to this Issue as set out in the Debenture Documents including the Act and the rules made
thereunder, as amended from time to time.

All consent or Governmental approval to, from or with any person, including the existing lenders of
the Company that is required on the part of the Company for borrowing by way of the issue of
Debentures or in connection with the execution, delivery and performance of the Debenture
Documents or any other related document including the deed of hypothecation to be executed for
creation of charge over receivables, the compliance by any of them with any of the provisions hereof
or thereof, or the consummation of the transactions contemplated hereby or thereby have been
obtained.

Notice of Proceedings

The Company has not received any notice or intimation till date, of:

(i) any taxes or any other sums due and payable by the Company to the Government of India,
and/ or;

(if) any proceedings pending and/ or initiated and/ or threatened against the Company for or on
account of any taxes or any other sums, which may be due and payable by the Company to
the Government of India;

(iii) which may materially affect the creation and enforcement of security in terms of the
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(h)

(i)

@)

provisions of the Debenture Trust Deed or which is prejudicial to the Debenture Holders;
Security

(i) The Secured Property, or any part thereof, is not subject to any lien, hypothecation, charge
or other encumbrance except the Security Interest created by the Debenture Documents.

(if) The Company is not aware of any judgment or legal process or defects affecting the title,
ownership of the Secured Property of the Company which has remained undisclosed and/or
which may prejudicially affect the Debenture Holder(s).

Each of loans disbursed under the Identified Loan Agreements, comply with the criteria set out below,
as on the date on which the Security Interest over the said loans are created:

(i) Each of the Identified Loans is originated by the Company.

(i) None of the Identified Loans are encumbered (other than as has been set out in the Transaction
Documents) and is not previously sold or assigned by the Company;

(iii) The Company has complied with all the extant guidelines issued by RBI pertaining to ‘know your
customer’ (KYC), with respect to each of the Identified Obligors;

(iv) None of the Identified Loans is overdues as on the date on which the hypothecation over the
Identified Loans is being created and is terminated or prepaid;

(v) All the Identified Loans should have maturity date falling at least 2 month before the Scheduled
Maturity Date of the Debentures;

(vi) The minimum weighted average IRR of the Identified Loans comprising the pool should be
maintained at a level that is 200 bps higher than the Coupon Rate (calculated at 11.25%);

(vii) Each of the Identified Loan is given by the Issuer to other NBFCs/FIs/HFCs/MFIs ;

(viii) At least 75% of the Identified Loans should have monthly repayment schedules.

(ix) Maximum single Identified Obligor concentration in the pool of Identified Loans is not more than
8%; provided however if any single Identified Obligor concentration in the pool of Identified Loan
is more than 8% then solely for the purpose of calculation of Minimum Security Cover, only such
potion of such Identified Loan will be considered which would be upto 8% of the pool of Identified
Loans;

(x) Share of top 10 obligors of the Identified Loans should not exceed 65%;

(xi) Each of the Identified Loans carry a minimum investment grade rating of (BBB-) from any rating
agency;

(xii) At least 30% of the Identified Loans should carry a minimum BBB rating from any rating agency.

(xiii)Not more than 50% of the Identified Loans should emanate from entities catering to any one
particular asset segment;

(xiv) Not more than 70% of the Identified Loans should emanate from entities catering to any 2
particular asset segments.

Material Adverse Effect

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

Event of Default or Trigger Event

The Company hereby represents that there is no Event of Default or Trigger Event that has currently
occurred or is continuing as on the date hereof.
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NBFC
The Company is registered as a non-banking finance company with the RBI.
Net worth

The Issuer has a minimum net worth of at least Rs. 100,00,00,000/- (Rupees One Hundred Crores
Only).

Information

All information provided by the Company, in writing, is true and accurate in all respects as at the date
it was provided or as at the date at which it was stated and is not misleading whether by reason of
omission to state a material fact or otherwise. The Company confirms that all necessary disclosures
have been made in the Disclosure Document including but not limited to statutory and other
regulatory disclosures.

Nature of Representations and Warranties

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

1.2 COVENANTS AND UNDERTAKINGS

1.2.1 Information Covenants

(@)

The Company hereby undertakes to:

0] Submit a quarterly report to the Debenture Trustee within 7 (seven) days of the relevant
board meeting or within 45 (forty five) days from the end of the relevant quarter containing
the following particulars:

A Updated list of names and address of all Debenture Holders;

B. Details of interest due but unpaid and reasons for the same and timely and accurate
payment of the interest on the Debentures;

C. The number and nature of grievances received from the Debenture Holders and (1)
resolved by the Company and (2) unresolved by the Company and the reasons for
the same;

D. Statement that the assets of the Company available as Security are sufficient to

discharge the claims of the Debenture Holders as and when the same become due;
(i) Furnish the following to the Debenture Trustee:

A its duly audited annual accounts, within 120 (One Hundred and Twenty) days from
the close of its accounting year;
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copy of the un-audited or audited financial results on a half yearly basis on the same
day the information is submitted to stock exchanges;

a one-time certificate from the Chartered Accountant of the Company with respect
to the use of the proceeds raised through the issue of Debentures as and when such
proceeds have been completely deployed toward the proposed end-uses and not
later than 90 (ninety) days from the Deemed Date of Allotment;

such other information in relation to the Security / Secured Property that the
Debenture Trustee may reasonably request (in a format which shall be provided to
the Debenture Trustee from time to time) for the purpose of diligence by the
Debenture Trustee to monitor the asset cover and shall also submit to the Debenture
Trustee a certificate from the Chief Financial Officer/ Director of the Company on
quarterly basis, certifying the value of the Identified Receivables as agreed in the
Debenture Documents;

a certificate from the statutory auditor of the Company on a half-yearly basis,
regarding maintenance of Minimum Security Cover, certifying the value of the
Identified Receivables and compliance with the covenants set out in the Disclosure
Document, along with the half-yearly financial results;

a half-yearly certificate along with half yearly results from the statutory auditor
regarding maintenance of hundred percent asset cover or asset cover as per the
terms of Disclosure Document/Prospectus/ Offer Letter and/or the Debenture Trust
Deed, including compliance with all the covenants, in respect of the Debentures;

Send to the Stock Exchange for dissemination, as required by the listing agreements entered
into by the Company with the Stock Exchanges along with the half yearly financial results,
a half- yearly communication certificate from the Debenture Trustee under Regulation 52(4)
and 52(5) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
containing inter-alia the following information:

oSow>»

—Ieomm

credit rating;

asset cover available;

debt-equity ratio;

previous due date for the payment of interest/principal and whether the same has
been paid or not;

next due date for the payment of interest/principal;

Debenture Redemption Reserve;

net worth;

net profit after tax;

earnings per share;

Forward/ intimate the following to the Debenture Trustee promptly:

A

If applicable, a copy of annual report at the same time as it is issued along with a
copy of certificate from the Company's auditor in respect of utilisation of funds
during the implementation period of the project for which the funds have been
raised. In case the Debentures are issued for financing working capital or general
corporate purposes or for capital raising purposes, copy of the auditor’s certificate
may be submitted at the end of each Financial Year till the funds have been fully
utilised or the purpose for which these funds were intended has been achieved;
any revision in the rating assigned to the Debentures;
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C. any default in timely payment of interest or redemption amounts or both in respect
of the Debentures;

D. failure to create the Security; and

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

Submit periodical status/ performance reports within 7 (Seven) days of the relevant board
meeting or within 45 (Forty Five) days of the respective quarter whichever is earlier.

The Company shall submit/ provide to the Debenture Trustee relevant documents/
information, as applicable, including the reports / certifications set out below, to enable the
Debenture Trustee to submit the reports / certifications to the stock exchanges as required
under the SEBI circular bearing reference number SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/
2020/230 dated November 12, 2020 as may be amended from time to time:

(i) a certificate maintenance of Minimum Security Cover by the Company on a
quarterly basis, in such form as may be required by the Debenture Trustee within
60 (Sixty) calendar days from end of each quarter or within such timelines as
prescribed under Applicable Law;

(i) a statement of value with respect to the Security being offered in relation to the
Debentures on a quarterly basis, within 60 (Sixty) days from end of each quarter or
within such timelines as prescribed under Applicable Law;

(iii) a valuation report for the Secured Property on an annual basis, within 75 (Seventy
Five) days from end of each Financial Year or within such timelines as prescribed
under Applicable Law

(iv) Such other documents/ information as may be required under the SEBI circular no.
SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 2020/230 dated November 12, 2020, within
the timelines set out therein.

Submit to the Debenture Trustee, a copy of all notices, resolutions and circulars relating to:

A new issue of non-convertible debt securities at the same time as they are sent to
shareholders/ holders of non-convertible debt securities;
B. the meetings of holders of non-convertible debt securities at the same time as they

are sent to the holders of non-convertible debt securities or advertised in the media
including those relating to proceedings of the meetings;

Submit to the Debenture Trustee, till the Final Settlement Date, its latest audited/ limited
review half yearly consolidated (wherever available) and standalone financial information
such as Statement of Profit and Loss, Balance Sheet and Cash Flow Statement and Audited
Qualifications, if any, within the timelines as stipulated in simplified listing agreement
issued by SEBI as may be amended from time to time;

Submit such other disclosure to the Debenture Trustee as may be required under the SEBI
(Issue and Listing of Debt Securities) Regulations 2008, SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and other Applicable Laws; and

Provide any and all information required under any Applicable Law at all times, during the
currency of Debentures as may be called upon by the Debenture Trustee.

The Company shall provide/ cause to be provided information in respect of the following promptly
and no later than 15 (Five) Business Days from the occurrence of such event:

(i)

Inform the Debenture Trustee of any change in the nature and conduct of its business before
such change;
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Promptly inform the Debenture Trustee of any change in its name, any change in the
composition of its board of directors which may amount to change in control as defined in
Securities Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended from time to time;

Inform the Debenture Trustee of any merger, consolidation, reorganisation scheme or
arrangement or compromise with its creditors or shareholders or effect any scheme of
amalgamation or reconstruction.

Inform the Debenture Trustee of commencement of any proceedings directly affecting the
Secured Property.

Notify the Debenture Trustee in writing of any notice of any 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 and affecting the title to the property of the Company or if a receiver is
appointed of any of its properties or business or undertaking;

Notify the Debenture Trustee in writing of any one or more events, conditions or
circumstances that exist or have occurred that has, had or could reasonably be expected to
have a Material Adverse Effect or occurrence of any Event of Default or any Trigger Event;

Notify the Debenture Trustee in writing of any event which constitutes an Event of Default
or Trigger Event or of circumstances existing which could give rise, with the passage of time
or otherwise, to an Event of Default or Trigger Event, specifying the nature of such event
and any steps the Company is taking and proposes to take to remedy the same;

Notify the Debenture Trustee in writing of any change in the shareholding of the Company,
in the event that the equity shareholding (taken on a fully diluted basis) of the Promoters in
the Company (directly or indirectly) falls below 15% (Fifteen Percent);

Notify the Debenture Trustee details of any material litigation, arbitration or administrative
proceedings initiated or pending against the Company involving a potential liability on the
Company; and

Notify the Debenture Trustee of any change to the constitutional documents of the Company.

1.2.2  Affirmative Covenants

The Company undertakes and covenants that the Company shall until the Final Settlement Date:

(@)

keep proper books of account and keep the said books of account and all other books, registers and
documents relating to the affairs of the Company at its registered office or, where permitted by law,
at other place or places where the books of account and documents of a similar nature may be kept
and the Company will ensure that all entries in the same relating to the Secured Property and the
Debentures shall, upon notice and during the regular working hours of the Company be open for
inspection of the Debenture Trustee and such person or persons, as the Debenture Trustee shall, from
time to time, for that purpose appoint, and the Debenture Trustee or such person or persons so
appointed shall be entitled to take copies or extracts of the registers of the company available for
inspection.
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permit the Debenture Trustee and such person, as the Debenture Trustee shall from time to time for
that purpose appoint, to enter into or upon and to view and inspect the state and condition of all the
Secured Property, with prior written notice of 7 (Seven) days to the Company, together with all
records, registers relating to the Secured Property.

give to the Debenture Trustee any information, relating to the business, property and affairs of the
Company, pursuant to a monitoring or servicing request of the Debenture Holders.

keep the Secured Property adequately insured, if applicable and in a proper condition.

punctually pay all rents, royalties, taxes, rates, levies, cesses, assessments, impaositions and outgoings,
governmental, municipal or otherwise imposed upon or payable by the Company as and when the
same shall become payable including in relation to the Secured Property and when required by the
Debenture Trustee produce the receipts for such payments and observe, perform and comply with all
covenants and obligations which ought to be observed and performed by the Company in respect of
or any part of the Secured Property;

utilise the funds raised through the Issue solely towards the Purpose and shall not utilise the funds
raised through the Issue or any part thereof directly/indirectly towards any other activity.

ensure compliance with corporate governance and fair practices code prescribed by the RBI.

obtain, comply with and maintain all consents / licenses / authorisations as may be necessary for
performing its obligations in relation to this Issue and for its business.

perform all of its obligations under the terms of the applicable Debenture Documents and maintain in
full force and effect each of the Debenture Documents to which it is a party.

maintain internal control for the purpose of (i) preventing fraud on monies lent by the Company; and
(i) preventing such monies from being used for money laundering or illegal purposes.

execute all such deeds, documents and assurances and do all such acts and things as the Debenture
Trustee may reasonably require for exercising the rights under these presents and the Debentures or
for effectuating and completing the Security intended to be hereby created 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 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.

at all times act and proceed in relation to its affairs and business in compliance with Applicable Law
including inter alia the provisions of the Act, the listing agreement and the SEBI (Issue and Listing
of Debt Securities) Regulations, 2008, the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 or any successor regulation thereto as in force from time to time, in so far as they
are applicable to the Debentures and shall furnish to the Debenture Trustee such data, information,
statements and reports as may be deemed necessary by the Debenture Trustee in order to enable the
Debenture Trustee to comply with the provisions of Regulation 15 of the SEBI (Debenture Trustees)
Regulations, 1993 thereof in performance of their duties in accordance therewith to the extent
applicable to the Debentures.

duly cause these presents to be registered in all respects, if so required, so as to comply with the
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provisions of the Companies Act or any act, ordinance or regulation and generally do all other acts
(if any) necessary for the purpose of assuring the legal validity of these presents; and

promptly and expeditiously attend to and redress the grievances, if any, of the Debenture Holders.
The Company further undertakes that it shall promptly comply with the suggestions and directions
that may be given in this regard, from time to time, by the Debenture Trustees and shall advise the
Debenture Trustees periodically of the compliance.

Negative Covenants

The Company undertakes and covenants that, the Company shall until the Final Settlement Date:

(@)

(b)

(©

(d)

()

(f)

(9)

(h)

The Company shall not, without the prior consent of the Debenture Trustee, create or attempt to create
any charge over the Secured Property provided however, the Company shall be free to create charge
over any other assets in relation to any further Financial Indebtedness of the Company.

In the event of the occurrence of an Event of Default or a Trigger Event, the Company shall not,
without the prior consent of the Debenture Trustee and until the Company has paid or made
satisfactory provision for the payments (including the principal amount and Coupon) due on the
Debentures in any year, declare any dividend to the shareholders of the Company, or make any other
distributions to the holders of common equity.

The Company shall not, without the prior consent of the Debenture Trustee, enter into any transaction
of merger, de-merger, consolidation, re-organisation, scheme of arrangement or effect any scheme of
amalgamation or reconstruction, if such proposed transaction of merger, de-merger, consolidation,
re-organisation, scheme of arrangement or scheme of amalgamation or reconstruction exceeds 10%
(Ten Percent) of the Net Worth of the Company during a Financial Year; provided however that this
restriction shall not apply in the event that the compliance with this restriction would result in the
Company defaulting in relation to any of its payment obligations in relation to the Debentures.

Save and except as provided in sub clause (a) above, the Company shall not enter into any merger,
de-merger, consolidation, re-organization, scheme of arrangement or compromise with its creditors
or shareholders or effect any scheme of amalgamation or reconstruction without the prior consent of
the Debenture Trustee.

The Company will not purchase or redeem any of its issued shares or reduce its share capital without
the prior consent of the Debenture Trustee.

Save and except as required under Applicable Law, the Company shall not amend or modify clauses
in its Memorandum of Association and Article of Association, where such amendment would have a
Material Adverse Effect, without the prior consent of the Debenture Trustee.

Any sale of assets/business/division by the Company that has the effect of exiting the business or re-
structuring of the existing business, shall not be undertaken without the prior consent of the Debenture
Trustee.

The Company shall not undertake any new major new business outside financial services or any
diversification of its business outside financial services, without the prior consent of the Debenture
Trustee. Notwithstanding anything contained above, the Debenture Trustee shall not unreasonably
deny its consent under this sub-Clause (h) if majority of the institutional investors of the Company
have agreed to the same.
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Certified Covenants

(@)

(b)

(©)

The Company shall maintain a capital adequacy ratio of (i) Tier | Capital and Tier 1l Capital (as
defined by RBI under the relevant prudential guidelines applicable to the Company) to (ii) aggregate
of risk weighted assets on-balance sheet and risk adjusted value of off-balance sheet items, of at least
20% (Twenty Percent) during the term of the Debentures; provided that in the event the minimum
ratio prescribed by RBI is higher than the ratio stipulated hereinabove, the Company shall ensure
compliance with such higher ratio;

The Company shall ensure that ratio of its Debt to Equity is not more than 6:1. For the purposes of
this clause, ‘Debt’ shall mean aggregate Financial Indebtedness of the Company and ‘Equity’ shall
mean paid up equity share capital of the Company along with free reserves excluding revaluation
reserve.

The Company shall ensure that its net non-performing assets of the Company forming part of the
Company’s AUM shall not exceed 5% (Five Percent) of its Assets Under Management. For the
purposes of this clause the net non-performing assets shall be calculated as gross non-performing
assets less provisioning for non-performing assets.

The covenants identified in this Clause shall be tested on annual basis and the Company shall submit to the
Debenture Trustee on annual basis, within 120 (one hundred twenty) days from the end of every Financial
Year, certificates signed by a director or the Chief Financial Officer of the Company, confirming the
Company’s compliance with Clause 1.2.4 herein on the basis of standalone audited balance sheet of the
Company for the relevant Financial Year.

Trigger Events

If one or more of the events specified below and as specified in Clause 1.2.5 herein, happen(s), the same shall
constitute a “Trigger Event”:

(@)

(b)

(©
(d)

(€)

Failure of the Issuer to comply with any of the covenants set out under any of the Debenture
Documents or any of the Assignment Documents (including without limitation failure to comply with
Clause 1.2.1 (Information Covenants)) herein, which breach if capable of being remedied has not
been remedied to the satisfaction of the Debenture Trustee, within a maximum period of 30 (Thirty)
days from occurrence;

Any or all of the representations and warranties provided by the Company under any Debenture
Document or any of the Assignment Documents, being untrue, incomplete, incorrect or misleading
which breach if capable of being remedied has not been remedied to the satisfaction of the Debenture
Trustee, within a maximum period of 30 (Thirty) days from occurrence;

Failure to maintain the Minimum Security Cover;

Any failure of the Company to exercise the Call Option in terms of paragraph 4.19 under the row
titled “Call Option” including failure to send notification for the Call Option;

Any corporate action, legal proceedings or other procedure or step is taken in relation to the Company
(including the making of an application, the presentation of a petition, the filing or service of a notice
or the passing of a resolution) in relation to:

Q) the suspension of payments, winding-up, insolvency, dissolution, administration or
reorganisation of the Company with an intention of winding up or liquidating or declaring
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insolvent the Company (by way of voluntary arrangement, scheme of arrangement or
otherwise); or

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

(iii) the appointment of a liquidator, supervisor, receiver, administrative receiver, administrator,
compulsory manager, trustee or other similar officer in respect of the Company or any of its
assets.

If 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;

Any expropriation, attachment, sequestration, distress or execution which affects any assets of the
Company which has a Material Adverse Effect on its ability to comply with its payment obligations
under the Debenture Documents;

The occurrence of a Material Adverse Effect as determined by the Debenture Trustee, acting solely
on the instructions of the Majority Debenture Holders;

It is or becomes unlawful for the Company to perform any of its obligations under the Debenture
Documents including relating to the Outstanding Amounts and/or the Security or any of the
Debentures Documents ceases to be in full force and effect or is terminated prior to maturity;

In the opinion of the Debenture Trustee acting on the instructions of the Majority Debenture Holders,
the Security offered for the Debentures is in jeopardy;

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

When the Company creates or attempts to create any charge on the Secured Property or any part
thereof or attempts to sell, transfer, lease or otherwise dispose of in any manner whatsoever any assets
constituting the Secured Property without the prior approval of the Debenture Trustee / Debenture
Holders or the Minimum Security Cover is not maintained by the Company; and

The Company repudiates a Debenture Document to which it is a party or evidences an intention to
repudiate Debenture Documents to which it is a party.

Rating of the Company and/or the Debentures is downgraded by 2 (Two) notches below the current
rating by the Rating Agency;

Delisting of the Debentures from BSE;
Revocation of operating licenses of the Company to operate as non banking finance company.
If any court of law or any regulatory authority holds that the transfer of Assets from the Company to

the SPV Trust is not a valid assignment and transfer and that the Assets therefore will continue to
belong to the Company.
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Consequences of Trigger Events

Upon the occurrence of any Trigger Event:

(@)

(b)

(©)

(d)

(€)

()

9

The consequences set out in paragraph 4.19 under the row titled “Call Option” (if exercised by the
Company) and Clause 1.2.6 herein shall ensue;

All collections from Identified Loans shall be routed and deposited in the SPV Account by the Issuer
(acting in its capacity as the servicer) as more particularly set out in the Transaction Documents and
shall be utilised for meeting payment to the Debenture Holders as per the ‘Waterfall Mechanism’ set
out in the SPV Trust Deed;

The Coupon Rate shall stand increased in accordance with paragraph 4.19 under the row titled “Step-
up Coupon” without the need for any further act or deed of the Parties;

The Company shall not, without the prior written consent of the Debenture Trustee, declare or pay
any dividend or make any other distributions to its shareholders unless;

0] the proposed payment or distribution of dividend is out of net income of the Company for
the current Financial Year (which net income shall be excluding any amount resulting from
the revaluation of any of the Company's assets);

(i) no Event of Default has occurred and is continuing, or is likely to occur, as a result of such
payment, declaration or distribution of such dividend,;

(iii) the Company is in compliance with the obligations set out under Clause 1.2.4 (Certified
Covenants) herein; and

(iv) the Company has paid or made satisfactory provision for the payment of the instalments of
principal and interest due on the Debentures.

Subject to the proposed realisation from liquidation of the Assets being sufficient to redeem all the
Debentures, the Debenture Trustee (acting on the instructions of the Majority Debenture Holders)
shall be entitled to enforce the charge over the Assets, including by way of liquidation of the Assets
and applying the proceeds thereof for meeting the payments to the Debenture Holders.

The Parties acknowledge that the Company is issuing the Debentures with an intention to create a
‘covered bond’ structure upon occurrence of a Trigger Event, i.e., ensure that the Identified
Receivables is bankruptcy remote from the Company upon occurrence of a Trigger Event.

Accordingly upon occurrence of a Trigger Event, the Company shall, without the need for any further
notice in this regard, assign its right, title and interest in the Identified Receivables and Cash Collateral
to the SPV Trust together with all right, title and interest in relation thereto including the rights in
relation to the security interests created in connection therewith, subject to the charge created over
such Identified Receivables in favour of the Debenture Trustee, within a period of 10 (ten) Business
Days from the occurrence of a Trigger Event, which assignment shall take effect on and from the date
of the occurrence of a Trigger Event. The Debenture Trustee hereby confirms and consents to such
transfer, subject to the SPV executing (as part of the conditions precedent for issuance of the
Debentures) an unconditional and irrevocable guarantee (“SPV Guarantee”) in favour of the
Debenture Trustee, acknowledging that all Identified Receivables and Cash Collateral acquired by
the SPV Trust shall be utilised for the purposes of redeeming the Debentures. It is hereby expressly
clarified that, the transfer of Identified Receivables and Cash Collateral as contemplated under this
Clause on the occurrence of Trigger Event would not discharge the Company of its obligations in
relation to the Debentures including its obligations with respect to payment of the Outstanding
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Amounts in terms of the Debenture Documents and the said obligations of the Company shall
continue till the Final Settlement Date. The SPV Guarantee shall at all times, rank senior to any
beneficial payments made by the SPV Trust to the Company.

Upon the occurrence of a Trigger Event, the Cash Collateral shall be drawn upon and utilised in the
following manner on and from the date of occurrence of the Trigger Event:

(i) The SPV Trustee and the Debenture Trustee shall give instructions in terms of the Cash
Collateral Agreement to liquidate the Cash Collateral and transfer the entire Cash Collateral
to the SPV Account on the date of occurrence of the Trigger Event itself and thereafter
immediately utilise the monies towards payment to the Debenture Holders in the following
manner:

A For meeting payment of any statutory or regulatory dues owed by the Trust,
including for the reimbursement of any taxes paid by the Trust on behalf of the
Beneficiaries;

B. For meeting expected accrued Coupon payments on the Debentures, if any;
C. For accelerating the principal amount due on the Debentures;
(ii) Subsequent to the utilisation of Cash Collateral, on each of the relevant Post Trigger

Expected Payout Date, the proceeds realised from the Identified Receivables in the relevant
calendar month and deposited in the SPV Account and any other amounts then available in
the SPV Account shall be utilized in the following order of priority till such time as the
Debentures are outstanding:

A. For meeting payment of any statutory or regulatory dues owed by the Trust,
including for the reimbursement of any taxes paid by the Trust on behalf of the
Beneficiaries;

B. For meeting expected accured Coupon payments;

C. For accelerating all payments due and payable on the Debentures.

Events of Default

If one or more of the events specified below and as specified in Clause 1.2.7 herein, happen(s), the same shall
constitute an “Event of Default”:

(@)

(b)

(©)

(d)

(€)

If the Debentures are not redeemed in full, along with accrued but unpaid Coupon, and other costs,
charges and expenses incurred under or in connection with the Transaction Documents by the
Scheduled Maturity Date; or

If the Debentures have not been redeemed in full after utilising the Cash Collateral and the proceeds
received from liquidation of the Identified Receivables, pursuant to Clause 1.2.6(e) above.

At the discretion of the Debenture Trustee (acting on instructions of the Debenture Holders), in case
the Identified Receivables are not deposited in SPV Account for any reason whatsoever within the
timelines stipulated in Clause 2.1.2 (Payment Mechanism) of the Debenture Trust Deed for 3
consecutive months;

The Company is unable or admits in writing its inability to pay its Financial Indebtedness as they fall
due and/ or the Company has made a payment default in relation to any of its Financial Indebtedness
as they fall due;

Failure to comply with the provisions of Clause 1.2.6 upon the occurrence of a Trigger Event; and
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In the event, the sum of the outstanding principal and accrued but unpaid interest amounts under the
Identified Loans, is not more than 1 times the outstanding principal and accrued but unpaid Coupon
(calculated at the rate of 9.25% on XIRR basis) in relation to the Debentures.

1.2.8  Consequences of an Event of Default

(@)

(©)

On and at any time after the occurrence of an Event of Default, the Debenture Trustee shall:
M declare that all or part of the Outstanding Amounts be immediately due and payable;

(i) exercise all the rights available to the Debenture Trustee and / or Debenture Holder(s)
pursuant to a Trigger Event including if so directed by the Majority Debenture Holder(s),
enforce the charge over the Secured Property in accordance with the terms of the Transaction
Documents;

(iii) exercise any other right that the Debenture Trustee and / or Debenture Holder(s) may have
under the Debenture Documents or under Indian law;

(b) appoint any independent agency to inspect and examine the working of the Company and
provide a report of the same to Debenture Holders/ the Debenture Trustee. The Company
shall provide full co-operation and necessary assistance to such agency and bear all costs
and expenses incurred in relation to appointment of such agency;

(i) The Debenture Trustee shall be entitled to appoint a Nominee Director on the board of the
Company in accordance with Clause 1.2.9 below if the Debentures are not redeemed within
30 (Thirty) days.

Until the happening of any of the Trigger Events or the Event(s) of Default, the Debenture Trustee
shall not be in any manner required, bound or concerned to interfere with the management of 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 Trigger Events or Event(s) of Default or upon the
happening of any of such Trigger Event or Event(s) of Default coming to its notice, forthwith give
written notice to the Debenture Holder(s) of the same.

1.2.9  Appointment of a Nominee Director

(@)

Upon the occurrence of an Event of Default, if the Debentures are not redeemed with 30 (Thirty) days
from the date of occurrence of such Event of Default, the Debenture Trustee shall subject to
Applicable Law, be entitled to appoint and remove from time to time 1 (one) nominee director on the
board of the Company (such Director is hereinafter referred to as “Nominee Director”). Such
Nominee Director shall exercise such powers and duties as may be approved by the Debenture Trustee
and have such rights as are usually exercised by or are available to a whole-time director in the
management of the affairs of the Company. Such Nominee Director shall not be required to hold
qualification shares nor be liable to retire by rotation and shall be entitled to receive such
remuneration, fees, commission and monies as may be approved by the Debenture Trustee. Such
Nominee Director shall have the right to receive notices, agenda etc of and attend all general meetings
and Board meetings or any committee(s) of the Company. Any expenses that may be incurred by the
Debenture Trustee or such Nominee Director in connection with their appointment or directorship
shall be paid or reimbursed by the Company to the Debenture Trustee or, as the case may be, to such
Nominee Director.
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If, at any time, the Nominee Director is not able to attend a meeting of the board or any of its
committees of which he is a member, the Debenture Trustee on the instruction of the Debenture
Holders, may depute an observer (“Observer”) to attend the meeting. If, at any time, the Observer is
not able to attend a meeting of the board or any of its committees the Debenture Trustee may depute
any other person to attend such meetings. The expenses incurred by the Debenture Trustee in this
connection shall be borne and payable by the Company.

The Nominee Director/ the Observers shall furnish to the Debenture Trustee, a report of the
proceedings of all such meetings and the Company, shall not have any objection to the same.

The appointment/ removal of the Nominee Director/Observer shall be by a notice in writing by the
Debenture Trustee addressed to the Company, and shall (unless otherwise indicated by the Debenture
Trustee) take effect forthwith upon such a notice being delivered to the Company.

Provided however if no Nominee Director has been appointed by the Debenture Trustee, the
Debenture Trustee shall be entitled to receive notices, agenda etc. of and attend all general meetings
and Board meetings of the Company.
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ANNEXURE VII: ABRIDGED VERSION OF THE AUDITED CONSOLIDATED AND
STANDALONE FINANCIAL INFORMATION (LIKE PROFIT AND LOSS STATEMENT,
BALANCE SHEET AND CASH FLOW STATEMENT) FOR AT LEAST LAST THREE YEARS
AND AUDITOR QUALIFICATIONS, IF ANY

Abridged standalone Balance Sheet as at (pursuant to Clause 219(1)(b)(iv) of the companies Act
2013)

Standalone Standalone Standalone Standalone

Particulars December 31, [March 31, 2020|March 31, 2019|March 31, 2018
2020
Limited ReviewlAudited Audited Audited

I EQUITY ASSETS
1 [Financial Assets
(a) Cash and cash equivalents [54,14,48,792 [34,19,62,972 [18,46,49,096 [59,91,28,325
(b)Bank balance other than cash
and cash equivalents 5,86,40,749 7,35,88,393 2,67,46,585
(c)|Loans 22,73,91,46,64420,41,72,53,42917,33,10,29,07313,55,86,46,175
(d)|Receivables

(1) Trade receivables

(11) Other receivables

(e) [Investments 2,83,32,87,715 86,95,57,520 [77,26,99,120 [72,94,79,942
(f) [Other financial assets 25,72,39,083 [(17,12,77,301 |12,08,15,436 [16,12,76,407
2 |Non-financial assets

(a) (Current tax assets (net) 16881682 [7.87.48280 [5.07,69,077
(b) Deferred tax assets (Net) |9 01 15355 1191842754 17.91.95532  [1.75.89.371

(c) |Property, plant, and

equipment 28,19,38,448 [29,28,70,552 (10,39,94,850 [1,86,14,911

(d)|Capital work-in-progress 4,17,95,502 1,25,06,109 -

(e) |Other intangible assets 2,51,54,787 2,95,48,737 3,96,96,074 57,269

(f) Other non-financial assets |, 35 41 734 110,06,34,569 6,54,14,502  |6,17,80,813

Total assets (1+2) 27,09,68,47,461]22,49,97,90,616(18,77,50,10,343/15,14,65,72,214
I LIABILITIES AND

EQUITY

(3)[Financial liabilities

(a) Payables

Payables

(I)Trade payables

(i) total outstanding dues of
micro enterprises and small
enterprises - - - -
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(i) total outstanding dues of
creditors other than micro
enterprises and small
enterprises

(11) Other payables

(i) total outstanding dues of
micro enterprises and small
enterprises

(i) total outstanding dues of
creditors other than micro
enterprises and small
enterprises

(b) Debt securities 7,51,77,87,899 ©,21,05,61,873 14,78,14,79,722 [2,95,46,10,950
(c) Borrowings (other than debt
securities) 8,43,73,74,129 [7,46,15,66,277 [7,74,97,72,903 [7,24,51,89,427
(d)[Other financial liabilities  49,52,29,167 [33,39,39,994 [8,64,67,692  16,32,07,447
(4)Non-financial liabilities
(a) Current tax liabilities (net) [1,66,76,041
- - 2,11,57,606
(b)Provisions 1,43,21,297 [1,53,89,988  [1,48,13,697 [2,15,29,253
(c) Deferred tax liabilities (net) |- - - -
(d) Other non-financial liabilities20,93,06,713 [20,52,08,652 [18,57,90,168 [9,40,32,602
(5)EQUITY
(a) [Equity share capital 3,86,19,45,371 [3,86,15,30,160 [3,07,62,93,030 [2,64,08,02,470
(b)[Other equity 6,54,42,06,844 16,41,15,93,672 [2,88,03,92,131 [2,10,60,43,458
Total liabilities and equity (3+4+5) [27,09,68,47,46122,49,97,90,616/18,77,50,10,34315,14,65,72,214

Abridged consolidated Balance Sheet as at (pursuant to Clause 219(1)(b)(iv) of the companies Act 2013)

Consolidated

Consolidated

Consolidated

Particulars March 31, 2020 [March 31,2019  |[March 31, 2018
Audited Audited Audited
| EQUITY ASSETS
1 Financial Assets
(&) (Cashand cash equivalents o 13 o3 159 I67.73.51,212 605,920,609
(b) Bank balance other than cash
and cash equivalents 7,35,88,393 2,67,45,585 -
(c) Receivables
(1) Trade receivables 1,41,00,837 13,18,222 52,34,833
(11) Other receivables 4,75,167 55,49,774 -
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(d) Loans 20,48,49,17,213 [17,38,00,39,324  [14,17,76,06,208
(e) Investments 50,51,35,460  |52,46,64,917 7,05,57,437
(f) Other financial assets 7,73,69,834 5,75,84,818 5,90,75,901
2 Non-financial assets
(@)  [Currenttaxassets(net) 18051172 9,62,32,284 4,72,72,602
() Deferredtaxassets (Net) |41 15 4754 19,24,60,167 1,57,54,151
(c) Property, plant, and

equipment 31,45,47,335 13,09,66,441 5,09,65,496
(d) Capital work-in-progress  [1,25,06,109 - -
(e) Goodwill 6,52,65,005 6,52,65,005 13,51,70,959
(f) Other intangible assets 3,08,00,335 44,260,417 97,03,917
() |Other non-financial assets |11 7831652  8,20,40,753 7,01,93,381

Total assets (1+2) 22,32,09,94,436 [19,18,44,78,650  [15,24,74,54,496

1 LIABILITIES AND

EQUITY
(3) Financial liabilities
(a) Payables

Payables

(NTrade payables

(i) total outstanding dues of

micro enterprises and

small enterprises - - -

(ii) total outstanding dues of

creditors other than micro

enterprises and small

enterprises - 12,32,714 2,70,22,651

(1) Other payables

(i) total outstanding dues of

micro enterprises and small

enterprises - - -

(ii) total outstanding dues of

creditors other than micro

enterprises and small

enterprises 58,10,935 3,43,10,336 -
(b) Debt securities 4,21,05,61,872 14,78,14,79,722  [2,95,46,10,950
(c) Borrowings (other than debt

securities) 7,03,21,28,032 [7,74,97,72,903 7,29,28,95,837
(d) Other financial liabilities  |33,45,34,532 9,18,14,003 6,68,24,364
(4) Non-financial liabilities
(a) Current tax liabilities (net) |- 64,89,760 2,11,58,606
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(b) Provisions 1,58,41,057 1,53,97,171 2,63,22,983
(c) Deferred tax liabilities (net) [10,69,68,615 12,05,53,314 -
(d) Other non-financial
liabilities 21,01,09,053 19,82,54,874 13,50,89,930
(5) EQUITY
(@) Equity share capital 3,86,15,30,161 |3,076,293,030 2,64,08,02,470
(b) Other equity 6,54,35,10,178 [3,10,88,79,831 2,08,27,25,705
Total liabilities and equity (3+4+5) 22,32,09,94,436 [19,18,44,77,659  [15,24,74,54,496
Abridged Profit and Loss Account for the year ended:
Standalone Standalone Standalone Standalone
Particulars December 31, |[March 31, 2020|March 31, 2019 [March 31, 2018
2020
Limited Review|Audited Audited Audited
(N Income
Revenue from operations
(@) |Interest Income 2,77,47,48,021 [3,09,97,59,563 [2,83,31,82,084 [98,05,74,353
(b) [Fees and Commission
Income 3,41,92,238 8,05,82,094 7,29,97,482 3,68,73,618
(c) |Net gain on fair value
changes 1,81,75,508 3,65,97,838 (5,13,869) 6,14,65,264
(d) [Other Operating Income | . , N
Total Revenue from operations 2,82,71,15,767 [3,21,69,39,495 [2,90,56,64,697 [1,07,89,13,235
(1) Othrrlncome 3,28,81,133 7,52,25,308 -
(1) TOtTI Revenue (1+11) 2,85,99,96,900 [3,29,21,64,803 [2,90,56,64,697 [1,07,89,13,235
(IV) [Expenditure
(a) [Finance costs 1,17,09,91,193 [1,18,61,38,701 [1,37,83,97,063 [29,98,08,578
(b) [Impairment on financial
instruments 67,65,73,887 [55,30,22,919  [23,83,43,486  |10,27,54,930
(c) |[Fees and commission
expense - - - -
(d) Employee benefits expense|65,34,68,126  90,68,92,340  [74,02,29,181  140,97,08,442
(e) |Depreciation and
amortization 7,30,70,170 10,77,41,185 |1,53,09,991 14,48,863
(f) |Other Operating expenses [23,93,24,109  14151,14,421  147,72,79,763  |25,06,47,312
Total Expe‘nditure 2,81,34,27,485 [3,16,89,09,566 [2,84,95,60,983 [1,06,43,68,125
(V) [Profit/ (Loss) before
exceptional items and tax (Il1 -
V) 4,65,69,416 12,32,55,237 5,61,05,214 1,45,45,110
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)

Exceptional item

(6,16,74,142)

YD)

Profit / (Loss) after exceptional
items and before tax (V - VI)

4,65,69,416

6,15,81,095

5,61,05,214

1,45,45,110

|

YD)

Tax Expenses

(a) [Current Tax

9,47,92,456

5,08,89,085

4,44,48,170

8,42,66,000

(b) [Deferred Tax

(8,62,05,056)

(3,26,78,961)

(2,60,88,992)

(7,86,54,431)

(IX)

Profit for the Year (VII-VIII)

3,79,82,016

4,33,70,971

3,77,46,037

89,32,541

(X)

Other Comprehensive Income

(A)|(i) Items that will not be
reclassified to profit or loss
(specify items and
amounts)

(a) Remeasurements of the
defined benefit plans

(9,04,685)

26,30,562

39,27,899

(b) Equity instruments
through other
comprehensive income

2,250

14,26,000

7,38,750

(i) Income tax relating to
items that will not be
reclassified to profit or loss

2,27,709

(31,738)

(1,518,513)

(2,55,667)

Items that will be
reclassified to profit or loss

(B)

(i) Items that will be
reclassified to profit or loss

(a) Debt instruments
through other
comprehensive income

6,48,377

(1,05,66,732)

(ii) Income tax relating to
items that will be
reclassified to profit or loss

(1,63,197)

30,47,446

Other comprehensive
income / (loss) (A + B)

(1,91,796)

26,01,074

38,35,386

(70,37,203)

(X1)

Total comprehensive income
for the year (VII + VIII)

3,77,90,220

4,59,72,045

4,15,81,423

18,96,337

(X1

Earnings per equity share:

(a) |Basic

0.10*

0.11

0.12

0.03

(b) |Diluted

0.10*

0.11

0.12

0.03

*Earnings per equity share for the half year ended December 31, 2020 have not been annualised.
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Abridged Consolidated Profit and Loss Account for the year ended:

Consolidated

Consolidated

Consolidated

Particulars March 31, 2020 March 31, 2019 March 31, 2018
Audited Audited Audited
0] Income
Revenue from operations
(@) Interest Income 3,10,91,36,811 2,99,40,45,511 082,708,297
(b) Fees and Commission Income [8,05,95,129 10,44,67,665 44,394,932
(c) Income / (Loss) from Treasury 4,65,00,583 (5,13,869) 61,465,265
(d) Other Operating Income 2,55,00,000 6,00,00,000 40,000,000
Total Revenue from operations 3,26,17,32,523 3,15,80,00,307 1,12,85,68,494
(1)  |Other Income 6,49,33,730 11,36,41,531 77,41,866
(111) [Total Revenue (I+I1) 3,32,66,66,253 3,27,16,41,839 1,13,63,10,360
(IV) |[Expenditure
(@) Finance costs 1,16,05,68,756 1,40,82,84,330 29,98,08,578
(b) Impairment on financial
instruments 56,34,49,668 36,62,19,197 9,97,88,673
(c) Fees and commission expense |- 12,79,924 -
(d) Employee benefits expense 01,74,99,046 86,36,15,222 43,90,78,828
(e) Depreciation and amortization [11,60,68,390 2,75,92,755 73,13,551
() Other Operating expenses 44,85,05,862 52,34,09,064 29,19,97,781
Total Expenditure 3,20,61,36,723 3,18,91,19,568 1,13,79,89,411
(V)  [Profit / (Loss) before share of loss of
associates (111 - IV) 12,05,29,530 8,25 22,270 (16,79,050)
(V1) [Share of loss of associates 4,91,54,926 - -
(V) [Profit / (Loss) before exceptional items
and before tax (V - VI) 7,13,74,605 41,41,85,380 (16,79,050)
(V1I1) [Exceptional item - 33,16,63,110 -
(IX) [Profit / (Loss) after exceptional items
and before tax (V11 - VIII) 7,13,74,605 41,41,85,380 (16,79,050)
(X) [Tax Expenses
(@) Current Tax 5,27,42,576 5,74,54,875 3,42,66,000
(b)  |Deferred Tax (3,29,99,022) 7,95,23,857 (7,75,68,324)
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(1X) Profitf‘or the Year (VII-VIII) 5,16,31,051 27,72,05,648 (83,76,726)
(X) |Other Comprehensive Income
(A) |(i) Items that will not be
reclassified to profit or loss
(specify items and amounts)
(a) Remeasurements of the
defined benefit plans 29,03,231 54,46,658
(b) Equity instruments through
other comprehensive income 2 250 14,26,000 7,38,750
(ii) Income tax relating to items
that will not be reclassified to
profit or loss (31,737) (15,18,513) (2,55,667)
(B) |lItems that will be reclassified
to profit or loss
(i) Items that will be
reclassified to profit or loss
(a) Debt instruments through
other comprehensive income | . (1,05,66,732)
(ii) Income tax relating to items
that will be reclassified to
profit or loss - - 30,47,446
Other comprehensive income /
(loss) (A + B) 28,73,744 53,54,145 (70,37,203)
(XI) [Total comprehensive income for the
year (VI + VIII) 5,45,04,795 28,25,59,794 (1,54,12,929)
Profit is attributable to:
Shareholders of the Group 5,16,31,051 24,53,23,909 (83,76,726)
Non-controlling interests - 3,18,81,739 -
Other Comprehensive Income is
attributable to:
Shareholders of the Group 28,73,744 53,54,145 (70,37,203)
Non-controlling interests - - -
Total Comprehensive Income is
attributable to:
Shareholders of the Group 5,45,04,795 25,06,78,054 (1,54,12,929)
Non-controlling interests . 3,18,81,739 -
(XI1) [Earnings per equity share:
(a)  |Basic 0.14 0.80 (0.03)
(b)  |Diluted 0.14 0.80 (0.03)
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Abridged standalone Cash Flow Statement for the year ended (pursuant to Clause 219(1)(b)(iv) of
the companies Act)

Standalone
Particulars March 31, 2020  |March 31, 2019 March 31, 2018
Audited Audited Audited
Net Cash (used in) operating (2,91,17,88,472) |(3,37,46,03,345) (12,38,36,40,598)
Activities
Net Cash (used in) / generated from |(45,71,57,920) (17,13,39,188) 2,76,38,85,331
investing activities
Net Cash generated from financing (3,97,00,12,427 2,49,17,81,964 0,20,31,20,109
activities
Net increase / (decrease) in cash and 60,10,66,034 |(1,05,41,59,568) (41,66,35,157)
cash equivalents (1+2+3)
Cash and cash equivalents at (55,50,32,250) 49,91,28,319 01,57,63,476
beginning of the year
Cash and cash equivalents at end of 4,60,33,784 (55,50,32,250) 49,91,28,319
the year

Abridged consolidated Cash Flow Statement for the year ended:

Consolidated Consolidated Consolidated
Particulars March 31, 2020  [March 31,2019 |[March 31, 2018
Audited Audited Audited
Net Cash (used in) operating Activities (2,96,28,03,038) |(2,81,45,39,058)  |(11,32,39,39,217)
Net Cash (used in) / generated from (42,69,87,338) (17,21,38,843) 3,30,25,62,601
investing activities
Net Cash generated from financing 3,54,05,54,492 2,41,84,27,369 7,60,10,27,552
activities
Net increase / (decrease) in cash and cash [15,07,64,115 (57,82,51,532) (42,03,48,064)
equivalents (1+2+3)
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5 |Cash and cash equivalents at beginning of ((6,23,30,133) 50,59,20,609 92,62,69,391
period
6 |Cash and cash equivalents at end of period 8,84,33,982 (6,23,30,133) 50,59,21,327
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ANNEXURE VIII: FINANCIAL STATEMENTS

ABRIDGED VERSION OF LATEST AUDITED/ LIMITED REVIEW HALF YEARLY
CONSOLIDATED AND STANDALONE FINANCIAL INFORMATION AND AUDITORS’
QUALIFICATIONS, IF ANY

Unaudited Standalone Interim Financial Information (with Limited Review) as on
December 31,2020
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BSR&Co. LLP

Chartered Accountants
14t Floar, Central B Wing and North © Wing. Tedsphone. 481 22 6257 1000
Neaco IT Park 4, Nesco Center, Fax: +51 22 G257 1010
Wastern Expeess Highway,

Goregaon (East), Mumbas - 400 063

Report on Review of the Statement of Unaudited Standalone Condensed Interim Financial
Information

To the Board of Directors of
InCred Financial Services Limited

Introduction

We have reviewed the accompanying statement of unaudited standalone condensed interim
financisl information of InCred Financial Services Limited (“the Company™), which comprise of
the intenm standalone condensed balance sheet as at 31 December 2020, the interim standalone
condensed statement of profit and loss and other comprehensive icome, for the nine months
period ended 31 December 2020 and selected explanatory notes to the statement of unaudited
standalone condensed interim financial information (together referred 1o as ‘the Statement”).

Management is responsible for the preparation and fair presentation of the Statement in
necordunce with basis of preparation as set out in Note 2 to the Statement. Our responsibility is
to express a conclusion on this Statement based on our review.

Scope of review

We conducted our review of the Statement in accordance with the 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, A
review of intenm financial information consists of making quiries, primarily of persons
responsible for financial and accounting mutters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an sudit. Accordingly. we do
not express an audit opinion,

Conclusion

Based on our review, nothing has come (0 our attention that causes us 10 believe that the
accompanying Statement is not prepared, i all matenal respects, in accordance with the basis of
preparation as set out in Note 2 to the Statement. Attention is drawn to the fact that the figures of
corresponding nine-month period ended 31 December 2019, as reported in the Statement are
based on management accounts and have not been subjected to review.

Fegaaane O¥se

o LM W0 oy, Coread 8 Wegg ot hotty C W M 1] Mart 4 Pece
TR Cortse Vhentom Exprons Hgwem lmeggar Eanl, Morie: - 40000
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Report on Review of the Statement of Unaudited Standalone Condensed Interim Financial
Information (Continued)
Emphasis of Matter

We draw attention to Note 2 of the Statement which describes the basis of preparation of the
aforesaid financial information. This Statement is prepared solely for the use of Board of Directors
of the Company for the purpose of inclusion in the private placement memorandum to be filed
with BSE Limited ("BSE™) to enable the Company to comply with BSE Notice No. 20200610-
31 on ‘Disclosure of Financial Information in Private Placement Memoerandum for Issuance of
Debt Securities” dated 10 June 2020 should not be used by any other person or for any other

purpose,

As described in Note 5 to the Statement, in respect of accounts where moratorium benefit was
granted, the staging of those accounts at 31 December 2020 is based on the days past due status
considering the benefit of moratorium period in accordance with the Covid-19 Regulatory
Package announced by the Reserve Bank of India vide notifications dated 27 March 2020, 17
April 2020 and 23 May 2020.

Further, the extent 1o which the Covid-19 pandemic will impact the Company’s financial
performance is dependent on future developments, which are highly uncertain,

Our conclusion is not modified in respect of these matters.
Restriction on Use

Our report s addressed to the Board of Directors of the Company for the purpose of inclusion in
the private placement memoerandum 1o be filed with BSE Limited (“BSE") for the purpose of
issuance of Non-Convertible Debentures and should not be used by any other person or for any
other purpose. Accordingly, our report should not be quoted or referred to in any other document
or made available to any other person or persons without our prior written consent. Accordingly,
we do not accept or assume any hability or any duty of care for any other purpose or to any other
person to whom this report is shown or into whose hands it may come without our prior consent
in writing,

ForBSR & Co. LLP
Chartered Accountants
ICAI Firm's Registration No: 101248W/W- 100022

PRANAV joiouey o come
AMOD GUNE B4 3510419

1RACAT + 0030

Pranav Gune

Partner

Membership number: 121058
UDIN: 21 121058AAAAAM33YT

Mumbai
19 April 2021
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INCRED FINANCIAL SERVICES LIMITED
Corporate and Registered Office!
Unit No. 1203, 12th floor, B Wing, The Capital, Pict No. € - 70, G Biock, Bandra < Kurls Complex, Bandes Exst, Mumbai =~ 400051
CING U74899MH1991PLCS20312 | Emad: incred.compliance@incred.com | Contact; 022-8097 7000 | Website-www.incred.com

STANDALONE CONDENSED BALANCE SHEET

(Ra. In lakhas)
Aswt Asat
Particulars Decomber 31, 2020 March 31, 2020
Unaudited Audited
ASSETS
(1) Financial sssets
{a) Cash and cash equivalents 541449 341963
(b] Bank balance ather than cash and cash equivalents 58641 73588
{c loars 2,27,301.47 2,0417253
{d]  Investments 28,332.83 B 65558
(¢]  Other financial assets 2,572.39 LT
(2] Neorfinancial assets
(a) Current tax assets {Net) 168.52 7R7.48
(b}  Deferred tax assets (Net) 198109 L118.4)
(€]  Property, plent and eguipment 2819.38 252871
(d} Capital work-in-peogress 417.96 125.06
(e} Other intangible assets 251,55 20549
{1} Othes nen-financial assets 103202 100635
Total assets 2,70,968.46 2,24,997.91
UABILITIES AND EQUITY
UABILITIES
(1) Financial Habilities
(s} Debt securities 75,177.88 42,105.62
(b} Barrowings [other than debt securities) 8437374 74 615.66
(¢) Other financa habiities 495229 3313541
2} MNor-financial llabifties
(a) Current tax llabities (Net) 166.75 -
|b)  Provisions 430 153.90
(c] Other non-fnancial lsbdities 209507 205209
EQuiTy
(a) Equity share capital 38,619.45 18 615 30
(b) Other aquity 65,442.07 64,11%.93
Total lisbilities and aquity 2,70,968.46 2,24.997.91
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Corparate and Registared Office:
Ukit No. 1208, 12th flocr, 8 Wing, The Capital, Plot No. € - 70, G Block, Bandra « Kurls Complex, Sandra Emt, Mumbai - 400051
CIN: UT4809MN1991PLCM0312 | Emall: incred {l d com| 022-40%7 7000 | Wabste-waw. incred. com
STANDALONE CONDENSED STATEMENT OF PROFIT AND LOSS
(R In hakd)
1 Period anded Period ended Year Ended
Uneudited Audaed
Revenue From operationt
(I} Weerast oo 217,747.48 225168 30,9497.60
[H] Fees and comimission ncome 34192 57338 80522
(] Nt g on ler welus changes 18176 9.3 36594
{1} Teotal reverwe from operations 2827116 23,839.32 312,169 40
() Other o 32331 21431 75225
(i) Tetalincome (1 +11) 28,599.97 24,253.83 3292185
Expenses
1] Finences costs 11, X9.91 BAa0A2 11,861 40
0] onfl | 6,765.74 5083 44 553023
(W] Employee benefits expenses 6,534,608 6.508.93 906892
(W] Depreciation, smartization and mparment 73070 TiL3E 1,077.41
(vl Other sxpecses 2.593.28 299772 415194
(V) Tetnl expenses 2813427 24,131.79 31,689.10
(V) Profs before exceptional ema and tax (I - V) 465.70 12204 125255
(V1) Exceptionad itums - 61674 61674
(V1) Prods before tax (V- W) 465,70 {a%4.70| s1s 31
(VIll) Tax Expense:
{0 Current Tax a47.92 aan 50829
(#) Oefesred Tax (862.09) (149 74) {32679}
{1X} Profe for the pered (VI - V| mn {589.17| a1

(%) Other comnprehensive income
(A} (i) temas that will not be reclassified to profit or loss
(4] Rumwasuremes of the defned buneft plus {9.05) {8.02) 2631

(b) tquity Patruments theough other romprehenaive mcome e am

(¥) Income tax relating to mams that will not ba redassified to profit or loss 128 1856 (032),
Sebrotal {2) (577 10.56 2601
(%) mams that will be reclassfiad to profit or loss

(1) ttams that will b reclassified to profit or loss.

(#) Dabt instruments through other comprebensve boome 648

() Income tax relating 1o ems that will be reclassified to profit or loss (1.63)
Sckeotal (8) a5 . -

Other comgrehansive income (A + B) |l.”_u 1056 2601

{X1) Tetal comprehensive income for the period (IX + X) 37791 57861 45972

{Facw velue of R 10 wach)
Basic{Rs) Q10 {0.15)) 012
Dthaind (%) 010 {025y a2
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Apil 19, J0IL
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e haa Bewn p WS e ang recags PrnOpes Wd down snder Indien Acceuntng Stasdard 34 “Interm fnascidl
mnnr(u»mp-mmu«mmmdn-mmm.xmum Jicabe quidance J Cutlh 10 thtond by Auteres Bank of 1odla
Tha pricectation of The Statenment it i the Soemat wisch £ cantomed By ‘BSE' via amal costmuncaton dated Agvil 08, J021
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(& wholy.omwsed sulrsidiory of the Company) with the Compary. The company had Nikd the scheme with Natonal Compeny Law Trdunal {*NCLT™) en October 06, 2020,
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-

-

Eamings per equity shace for tha pecod mnded Decomber 31 2020 and Decermber 31, 2019 have not been aroualied.

n Wt the board app moratorum poboy read win the eserve Bank of India (381) geide bnes dated March 27, 2020 ang Apn| L7, 2020 redsting to (OVD-
13 - Beguisiory Package’, the Company as prarted maratorsm upso three manths on the payment of inssaiments f¥1ng ue Setween March L, 2020 and May 31, 2000 to
¥ edghle borowers. 0 respect of accounty ovecdue Bt standard at February 26, 2020 where maratorum benedt has Seen granted, the staging of hose accownts at
March 31, 2020 is baved on the days part due statin a3 00 February 20, 2020, RRS vide Ity rotifcation dated May 27, 2000 had further estended movatorum peried spto
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triggermg sigrihcart neresse in crwdE sk The Company tontiues to meogaice interest ircome duning the morstenum penad and in the shence of other red® risk

-
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Tha impact of COVID-19 g0 the potwl y ord hew g and respond i Th y s el In the Company's
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As per guigelines issued by 881 on 'foset Oasufkation snd income Recognimon follawng the cagery of Cowd-19 regalatory package’ dated Apes 07, 2021 which directs sl
lending nstitzions 10 reland adust nterest on interest charged 1o bomowsrs dunng the momntorum paciod Le. March 0, 2000 te Asgest 31, 2020, The Company 1y
awaning frther aperational gusdelnes in thn mathes te pive effect 1o the R3I ortutar, Howeyer, the Compary has provided %or revenat of interest on mberest amounting 1o
W3, 106,84 bikin on bans which were not elgisie for ex-grata benelit Lo, the diference between simple irterest and tamposnd imerest fo1 the percod Setween March |,
29290 dugist 11, 020 ax per RR notification dated October 26, 2030 The etfect of same hat been considered in th imerim Arancal miormaton.

7. The Wenon e Saprene Court of indly trough an itenm order had directed that the accounts which wers not declares non-gerforming asset 81l August 31, 2020 stal not
B Sechired non-performming dftar Augast 31 2020, Bl further notice. Sais the iterim order, The Company hagnot chcafed afy standerd account 45 of Auguit 33, 2000 o

per ndan Accoureing Ssandards, s mpaired |stage 3 | whter Auguit 35, 2000 - Pendiog daposal of the cave, the T Mm& of wach

Ak F thase wind dassBiod asimparned |Stage 3 &s po Indian % d. (IND A | & at 32,3000 The o Court of India datad March
23, 2001 has tracted that interim rebef gracted marker not to declire accounts of regectee boctowen e NEA standy vacated. A ordingly, tes being s nqumg
subseqeent evest 5 per Indun A < e pary foc 1es ntarim Rronclal niemation has d o of at such s m

(sage 3) 21per IN0AS.
B Oncloszre av mqueed usder A rotificaton no SRYIALS-J0/220 DOR N RP BCA3/71.04.058/ 201920 deted Agrl 17, J020 on COVID-19 Regulstory Fackage - Awet
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For Cred Hinancld Services Limited
BHUPIN
DER
SINGH
Wupinge: Sagh
Place: Mumbai Whele Time Director & (£O
Date; Aged 19, 2021 DiN S7162 38
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Balance Sheet as at March 31, 2020
(Rs. in lakhs)
g ey Note Asat Asat
Particulars > : )
No March 31, 2020 March 31, 2019
ASSETS
(1) Financial assets
(a) Cashandcash equivalents 2 3,41963 1,846.43
(b)  Bankbalance othar than cash and cash equivalents 3 735.88 267.47
(¢c) Loans 4 204,172.53 173,310.29
(d) Investments 5 8,69558 1,726,999
{e) Other financial assets ] 1,7212.77 1,208.15
(2) Non-financial assets
(a) Current tax assets {Net of provision for tax) 787.43 507.69
(b) Deferred tax assets (Net of deferred tax liabllities) 7 1,11343 791.96
(c) Property, plant and equipment 8 2,928.71 1,039.95
(d) Capital work-in-progress 125,06 -
(e) Other intangible assets 9 295.43 396.96
(f)  Other non-financial assets 10 1,006.35 854.15
Total assets 224,997.91 187,750.10
LIABILITIES AND EQUITY
LIABILITIES
{1) Financial liabilities
(3] Debtsecurities 11 42,105.52 47,814.80
{bl Borrowings (other than debt securities) 12 74,615.66 77,497.73
(c) Other finandal liabllities 13 3,339.41 864.58
{2) Non-financial liabilities
(2] Provisions 14 153.90 148.14
(bj Other non-financial liabilities 15 2,052.09 1,857.90
EQuiTy
(3) Equitysharecapital 16 (A) 38,615.30 30,762.93
(b Other equity 16 (8) 64,115,93 28,803.92
Total liabilities and equity 224,997.91 187,750.10
1

Significant accounting policies and key accounting estimates and judgments

The accompanying notes form an integral part of the 4l
As par our report of even date

ForBSR & Ca. LLP

Chartered Accountants

ICALFirm Registretion Ne.: 101248W/W-100022
UDIN: 20118189448AAMA217

Wwizmbership No: 118189

Place; Murnbai
Date: 11 June 2020

For and on behall of the Board of Directors of
InCred Financial Services Limited
CIN: U74899MH1591PLC340312

Lo [l

Bhupindor Singh
Whole Time Director end CEO Whole Time Director and CFO
DiN: 07342318 DIN: 07835456

N

Cempany Secretary

Place: Mumbai
Date: 11 Juns 2020
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Audited Financial Statement - Financial Year 2019

InCred Financlal Services Limited
(Formerly known as Visu Leosing and Finance Private Limited)

Standatons Financial Statwments
Balance Sheet os at March 31, 2009

Rs 111 Lkl
= S 1S A,, Tt :
R TR s i A
ASSETS
(1) Financlal msets
(a]  Cosh and cash equivalents i 1,846 49 599120 0,357 63
(D) Dank batance other than cash and cah nglvalents ] 06747
{€)  Loons 4 17331009 135, 5R6.46 L1841 00
() Investments § 7,22699 7,294.80 357892
(el Other financial sssets (] 1,208 15 1,012,706 At
(2) Nonfinancial assets
(A Current tas axaets (ned) 07,09
(U)  Deferred tax ssets (net) ! 10196 17589
(€} Property, plant and equipment L] 1,009 186.15
(1) Dther intangible avsets 0 396 96 osr .
(W) Other nondinancisl dxsets w %415 017.81 565
Total assets ‘m 1153“!‘7!
LIABILITIES AND EQUITY
LIABILITIES
(1) rinancial llabilities
(a) Payables
(1) Trade payables
1) Total outstanding dues of craditon athaer than micro and small enterprives 1
in
(b)  Dubt securitios 1 47014 A0 295401 B o258
(€} Borrowings (ather than debt securities) 13 11,4913 72,451 89
(6] Other finanesal liatlitior 1" Bo4 68 633.07 1296
(2) Non-financial liabiities
(a)  Curtent tas labilities (net) 21158 LW ]
(h)  Provisions 15 14814 21509 -
(¢)  Oelerred van liabilities {net) 7 - Ry
(d)  Other pon-financial liabilites n 185790 940 33 09
rauiry
(0)  Fquity share capital 17N 10,762.91 26.408.02 26,174 6
(b)) Othver minty 17 28,800 07 7106045 2002646
Total linhilities and equity 1,82,750.10 l,i‘l-‘“SJ? %6,022.00
" Ng PONEIRE AR hay ar e Judg 1

'h- sctompanying notes form o integral part of the standalone finanuial slotements
AL AU PPN O Busn date
For hs Mk co Ly

Charterad Accountants
ACALFarn Reghration bo o LD124BW/W 100039

A(Mbe A

Kapll Goenks
Partner
Membership No: LIRS

Face Mumbal
Date 16 Moy 310

or and on behalf of the Buard of Bireviers of
InCrod Hnancial Servicor Limited
CINGUTASIRDLIONIMCOAZ MY

(AT

Divector
0N OrsaIns .

Sunil Latke
Lompany Secretary

Piaie: Mumbisl
Date' 1H May 3018

[t —F

Whals Time Directar ond CFO
DIN: 07835880

/\/VV\
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Financial
Statement of Profit and Loss for the year ended March 31, 2019
RS, In akhs
Note Year ended Year ended
Particulars 3
No March 31, 2019 March 31, 2018
Revenue From operations
[i} Interest income 18 2633182 9,805.74
[li] Feesand commission income 13 72957 368 74
{ii) Met {loss|/gain on fair value changes 20 (514 61465
(1) Total revenue from operations 29,056.65 10,789.13
(1) Otharincome 21 15 06 =
(1) Total income [1+ 1) 29,075.71 10,789.13
Expenses
(i} Finance coste 2 1378397 295805
(i} Impairment on financial instruments 23 2400 45 1,027 55
W] Employes benefits expenses 24 740229 408708
[} O i and impai B&9 15310 1449
v| Others expenses 25 4,772.80 2,508.47
(V) Total expenses 28,514.65 10,643.68
(V) Profit before tax (Wi - V) 561.05 145.45
(V1) Tax Expense: 6
(1) Current Tax 444 48 3428
{2) Deferred Tax (260.85) (786.54)
(Vi) Profit for the year [V-VI) 377.46 £9.33
(Vi) Other comprehensive Income
(A] (i) Mems that will nat be reclassified to profit or loss (specify items and amounts)
{2) Remeasuramants of the dafined boneft plans 39.28 .
{&] Eguty instruments through other comprehensive income 1426 239
{ii) Income tax relating to items that will not be reclassified to profit or loss (15.19} (2.56)
Subtotal (A} 3835 a83
{B) ttems that will be reclassified to profit or loss
(i) tems that will be rectassified to profit or loss
{3) Debt instruments theough other comprehensive income - {10562)
(i) Income tax relating to items that will be reclassified to profit or loss 3047
Subtotal (8] (75.20)
Other comprehensive income / (loss) (A + 8) 38.35 (7037)
(%) Total comprehensive income for the year (VI « VIl 415,81 18.96
{X] Earnings per equity share 27
Basic (Rs) 012 003
Diluted (Rs.| 0.12 003
Sgnificant accounting polickes and key accounting estimates and judgements 1

The accompanying notes form an integral partef the standalone financlal statements
As par our report of even date

ForBSR& Co. 1P
Chartered Accountants
KA Firmn Begistration No.: 301248W/W-100022

At e

Kapll Goenka
Partees
Membership No 118182

Place: Mumbial
Date: 16 May 2019

For and on behall of the Boare of Directors of
InCred financial Services Limited
CIN; U748990L1991PLCD4 2653
"'\
(RI7S &——'/
e
-

Bhupinder Singh Badte
Director Whate Time Director and CFO
DIN: 07342318 o’ DIN. 07835455

g \/\A /'\/./\

y
\/

Sundl Latke
Company Secretory

Place. Mumbal
Duate’ 16 May 2019
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SLANGAONE FINBNCEl Statements
Cath Flow Statemant for tha yenar andad March 11, 2019
Ny in balehny
Particulan Yeur ended Year en
March A1, 3040
Canh flow fram noaratine activivies
Profit before tes ALTRL) AN AN
TAdustments 1o reconcle net prolit 1o aet cash geurated from / (used in) operating sctivities
Dwpreciation and arnertivation 15510 1442
Tait value adiub! ment on invest ety N1 (o1d.0M)
It mat ineame (28,501 82) 19, 268.09)
Finanes oost 1, 250.02 2,%00.00
Iimpairvmnl oM 00311 1,077,858
Pr for In the valus of 100.00
Shnre husad srpanse 175.5%
Adveitisamen 140,00
| e and coruntision incoetyy — {13:72
(11,022.0 (B02.79)|
Working capital adjustments
(rmraowe) in Lwers (11,007.32) (1.18,560.02)
Becrmense / (INcroase) i o1ner financini assets azian (1,162.82)
[irrwmna ] ir oL hwr fon Tonaneial wisets 147,09) 1395.72)
In other payablec . {250
Incranse in other financial Habilitioy W0
f )/ iraroase {27.00)

Incrmnim i cthed ton flranciat fabaitiss

1758 |
[

Itmre st paid o BOrowmnmgs

11,379.00)

ncome Lases peid (AR LLEAL

Wt caih (Ubed i) aperating activite = (1746.0%)

Canh Now from lnvesting activities

Purchaie of property, samt end eauismen 983,701 130064

Farchane of (mang bes assets (A49 .50 10.57)

Purthase of Imvestmants (3,08,210 26), 16,292, 08)

T vake uf LAAATAG MAT24

e AL I e Seposits (367.47)

[Not ensh (nad in) / ganarated vom invasting setivities B [L71139)] OO

Cash How from financing activithe

L Y S I R N | 1,007,140 832.49

Serurity aus mepenses (6%.08) (A6 a0

Frocemils frmen ik of dobt seourifies A0,000.00 20,000.00

Pracesds Ham barrowings ([other than debr securitos) £2,500 00 PARLUATY

Negarmetien of debt suvrities ($,000.00 .

A of borruwings (other " (53,618.20) 1314.44)

Nt o guneratod from Nnandng sotivites “le'l‘ﬁ 92,011.20 |

Net (docrmasu) in cash and cash sanivalonts 110,541, 14,164, 35}
L T T L T AL T —— $,064.38 21565

Canh and cash wots at the end of the [CXTTRT]] I 4,991,234 |

SEAON Martad fO¢ CACUnTIted ITANGact 08

Notes
1w The wbave Canh Mow Statemmnt has benn prepared undar thie Indirset Mothod' se set out in th ind)

. dard (Ind AST) ol Canhi Mow

D) Cavh and cabh sauivalents comaeses of

MY
Marh3s, 2010 |

Cauh 0N bhand L)
Halaneme with ks

~Curmmnt Azcounts 1,8a0.04 ELUR LY
Dapenit with bark with ma bty s than 3 months 5,000.02
|Cash atvd.sesh eauivelents (Rufer. pote. 2) 184508 Ao ¢
Lone: Bank overdiaft and cash condit (Refar note 11 (7,397.43)) 13,01 J
A0 npairmwnt Ton wie O depoits With benk o 207, -

. a9 |

AS (s e report of sven Hate

for8S KA Co Ly
Charturad Accountants
SCAL R R tration NG ROL AN AW 1000 24

Ko \oer—

Kupll Gownes
Pus trews
Merrbarstip N 110100

Mace: Mumbas
Tiate 16 May 7010

Tt ot o bsw il OF thiw Buard of Deestory of

[t

AN LPAR0N 199 LPLCOR 2050

B-Srq—

Whupindur Singh
IArwetar Whode Time Dirertne sad €60
DN 07 ”~ LETEEL AL L

T

COmpiny Seoretiny

Pace Mumbial
Cute 16 May 1018

Page 142



Disclosure Document
Date: May 03, 2021

Audited Financial Statement - Financial Year 2018

Visw Lesoing wed Finance Privaee Limind
Habence Sheet ws 32 41 March 2018

Private & Confidential

For Private Circulation Only

T Naie TP T e T P TTE R
Ao EQUITY AND LIABILITIES
1. Sarchebden' lenb
) Shase caprial 3 2o o040 12001 00
B) Reserves and sorphan ‘ __&;\:%;” PRLELR IR
7 MG
2. Share upphl ey pending al s 500,000
A Nescorrent Subdlitics
o) Long-tene lierowies o S 008208 SRSINTE ]
¥ Luspden pravisssss ? 5582108 24402
TIVALTI AN YiSsiee |
A, Corvent babslities
2) Shonsemm tonming: . 1,15347), 984
b1 Trade peyahies
Tl cacstasdinng dees of Mo Sosll And Medim B s »
Tonal ostmending dacs of Condlions olbey (e Mess Snudl Ased Mcdoar banrpoias L] 120054 e A
) Dtver curtere lintolives " 2226140008 99ATIIY
1 Ser-der roaions " S L
IR [T Laaeasms
TUAL EAILALAL = EEE!"
B OASSKTS
1. Nescnrvent suees
v opery Mt v Eguignere
Tangibe n 18614
Ireangibls " 70
B NouConrest mveznests 1 ] T34 49213, 1%
=] Oefermed o swes e 110,13 343 12,40 904
U} Leagaenms lesn aed sdvancon (L] 10437258702 BL2.00 200
©) Oddvar won cumons asset ] 1) 4 52§
[T ) VLAY D04
1 Curreat sesets
a) Currant imvastrsenny ” . 30419
) Couddr and canh oquivalents " 00048, 158 PLAT 04T
&) 5o lwans oid sdvaes " 157 0416 M.5087 451
) Odver carment assen m AT LK
EEEELE STy
TOTAL I AR AT )
— ]

Thas accoon Uy ing rotes e AR sxipprrd A al 0w (1ESOCH| SaNMERTL
Ax per sur repan of even daie

For DSRACoLLP,

Clarrered Accountanty
ICAI o Segtarancs Ne |-:u|w'l-mm:

Y

suun.-u
M’m U

Paze Mawota)
Dete: 12 hime 2010

Fir and on belell of Oz ot of Disectars ol
Vion Leaskag sad Finaney, froam Linied

T O

Olrecio
DIN: 02342110

Mace Mambas
Dave 12 duve 2010

™

Company Sertetany

Mace Ml
D 12 dete 2018

\ - ﬂ,,,z__f

hln- Whele Tiene Director sad

DEN. 0279995

Piace: Merohay
,?- 12 Joma JOLR

pm: O ﬁu%

Place Murmbay
Date 12 Juwe 018
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Note 31 March 2018 31 Maveh 2017
Rs. Rs.
1 Revenue from pperations 21 1.14,10.93 286 99.06,28%
I Other income 22 12.62,82.691 1.41.43 981
1 Total (1+11) 1,26,73,75977 2,40,50.269
IV EXPENSES
Employee benelit expense 23 40.94,70,018 55.29.941
Provisions, contingencics and write ofls 24 7.77,05,222 43.56,997
Iinance costs 25 22,32.23,004 -
Depreciation 12 14,48 863 -
Other expenses 26 37,33.28.960 1.16.76,494
Total 1,08,51,76,067 2.15,63.432
V  Profit before exceptional and extraordinary items and tax (HI-1V)| 18.21,99.910 24,.86,837
V1 Exceptional and extraordinary ilems -
VII Profit/(Loss) before tax (V-VI) 18,21,99.910 2486837
VI Tax expense:
Current tax 8,42,66,000 20,69.316
Deferred tax asset (2,06,73,089) (12,40.904),
6,35,92,911 828412
IX Profit after tax for the year (VII-VII) 11.86.06,999 16,558,425
Earning per equity share 27
[nominal value of share Rs. 10 each (previous year Rs.10 cach)|
(1) Basic 0.45 0.06
(2) Diluted 0.39 0.06

The accompanying notes are an intcgral part of the financial stalements.

As per our report of even date

For BSR & Co LLP.
Chartered Accountants
ICAI Firm Registration No.; 101248 W/W-100022

i

Partner
Membership No: 100564

Place: Mumbai

Date

112 June 2018

Bhupinder Singh
Director
DIN: 07342318

Place: Mumbai-

For and on behalf of the Board of Dircetors of
Visu Leasing and Finance Private Limited

A=

pérwal

DIN: 02797996

Place: Mumbai

Date; 12 June 2018 7~ Date: 12 June 2018

~

o

Sunil Lotke

Company Sccretary

Place: Mumbai
Date: 12 June 2018

b —f

—
Vivek Bansal

hole Time Director  Whole Time Director and CFO
OIN: OFg 39456

Place: Mumbai
Date: 12 June 2018
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ANNEXURE IX: BOARD RESOLUTION

NnCrec

Borrow. With Confidance,

“RESOLVED THAT pursuant to Section 179(3) of the Companies Act read with the proviso to the ,
applicable provisions of the Companies Act, 2013 (“Act”) read with the relevant rules under the Act
(including any modification/ re-enactment thereof), Memorandum and Articles of Association of the
Company and in supersession of earlier resolution passed in this regard, the consent of the Board be
and is hereby accorded to reconstitute the Finance Committee of the Company with Mr. Bhupinder
Singh, Mr. Vivek Bansal and Mr. Sunil Agarwal as the Members of the Committee while the Company
Secretary of the Company shall zct as the Secretary of the Committee.

RESOLVED FURTHER THAT the Committee be and Is hereby authorized to consider, determine and
approve the matters to its reference by a Resolution passed elther at a Meeting of the Finance
Committee, duly convened under the Act or by Circulation under Section 175 of the Act

RESOLVED FURTHER THAT the quorum of the meetings of the Finance Committee shall be two
Committee members (present either physically or through audie-visual/ electronic means),

RESOLVED FURTHER THAT the terms of reference of the Committee shall be as unders

L Toapprove borrowing of monies (otherwise than by issue of debentures) by way of availing financial
facilities from financial institution(s) / bank(s) or other entities in form of term loan(s),
guarantee(s), line of credit or in any other forms ("Facilities”), within the overall limits approved by
the Board / shareholders, in connection with our Company’s business requirement and taking
necessary actions connected therewith;

il.  To appoint security trustee(s) and/or create charge/mortgage In favour of the lenders of the
company

fii. To consider opening of bank accounts with various banks, apply and avail corporate internet
banking, fax indemnity facility, email indemnity, online account statement viewing facility with
respect to account maintained with various banks and to revise signatories for operating various
bank accounts of the company as and when necessary;

v. To review and approve an Assignment/ Securitization transaction or a transaction relating to the
transfer of Financial Assets or Cash Flows;

v. Ta review and approve arrangements and tie-ups with the banks for various banking facilities and/
or cash management services;

vl To consider and approve availing of bank guarantees from various banks;

vii. To consider availing of corporate credit cards including credit card facility in the name of employees
/ officials of the company and the terms of such facilities;

viil. To approve investment of surplus funds of the Company, within the limits approved by the Board, in
Mutual Funds, Fixed Deposits, Government Securities, securities of any Company/Body Corporal

etc. and redemption thereof; ==
Z o) S0,
7 ':\"\}“ N\
- > A ';_
INCRED FINANCIAL SERVICES LIMITED l\\“:‘k v 3
(Formerly Kaown as Visu Leasing and Finanee Private Linited) ™ )"’m Y
Corporate Offter: 1502-A. The Capital, B Wing, Bandra Kurla Compiex, Mimabai - 400051 “.:_:,/
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Boarrow. With'Confidonco.

ix. To review and recommend the Investment Policy to the Board;

% To review and approve the Demand and Call Loan Policy and other related policies refating to
Finance and Treasury (except the policles on Asset Liability Management and Rate of Interest) of the

Company;

x.. To decide on matters relating to the finalization of the terms and conditions of non-convertible
debentures (NCDs) to be issued on private placement basis and allotted from time te time within the
aggregate limit as approved by the Board of Directors, decide the opening and closing Date for
receiving application and date of allotment /deemed date of allotment, apply with stock exchanges
for listing of the NCDs;

xii. To appoint the debenture trustee, legal advisors, depositories, custodians, registrar and transfer
agent and other intermediaries, in accordance with the provisions of the applicable Debt Regulations
and the related formalities

xiii. To approve, authorize officlals to sign and execute Offer Document (5), Offer Letzer (s), Information
Memorandum(s) as per the prescribed format, if any, including any declaration, confirmation,
affirmation, indemnity and undertaking in respect of the NCDs to the potential investors, listing
application(s), various agreements including but not limited to Deed of Hypothecation, Debenture
Trust Deed, Debenture Trustee Agreement, Listing Agreement, undertakings, deeds, declarations,
affidavits, certificates, documents, etc and all other documents and to do all such acts, deeds and
things, and to comply with all formalities as may be required in connection with and incidental to
the offering of NCDs on private placement basis including the post issue formalities and with power
to settle any question, difficulties or doubts that may arise in regard ta the issue or allotment of such
NCDs as may be deemed fit.

xiv. To delegate authorities from time to time to the executives/ authorized representatives to
implement the decisions of the Committee from time to time.

xv. Any such other role/functions as may be specifically referred to the Committee by the Board of
Directors

RESOLVED FURTHER THAT the Corporate Governance Guidelines of the Company be and are hereby
modified accordingly.

RESOLVED FURTHER THAT M-, Bhupinder Singh, Director, and Mr. Sunil Lotke, Company Secretary of
the Company be and are hereby severally authorized to do all acts and take all such steps as may be
necessary, proper or expedient to give effect to the aforesaid resolution.

RESOLVED FURTHER THAT a certified true copy of this resolution be issued to all concerns under the
hand of any director or Campany Secretary of the Company.”

Certified true copy
For InCred Finaneial Servi

INCRED FINANCIAL SERVICES LIMITED
(Formerly Known as Visu Leasing and Finance Private Limited)
Corporate Office: 1502-4, The Capltal, B Wing, Bandra Kurla Complax, Mumbai - 400051

Reglstered Office: 87-8, 2id Flour, Baba House, Shahpur jat, New Dolhi - 110049
CIN: U748990L1991 PLE04 2659 | Emall: visu@incred.com | Contact: 022-4097 7000 | Website-www (neresd.com
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InCred

EXTRACT OF THE MINUTES OF THE MEETING OF THE FINANCE COMMITTEE OF THE
BOARD OF DIRECTORS (THE “COMMITTEE") OF INCRED FINANCIAL SERVICES LIMITED
(THE “COMPANY") HELD ON APRIL 27, 2021 AT ITS REGISTERED OFFICE AT UNIT NO.
1203, 12™ FLOOR, B WING, THE CAPITAL, BANDRA KURLA COMPLEX, BANDRA EAST,
MUMBAI 400 051

The Committee noted the Company's proposal for private placement of covered bonds by way of
issue of up to 1000 (One Thousand) Rated, Listed, Senior, Secured, Redeemable. Principal
Protected Market-Linked, Non-Convertible Debentures having a face value of INR 10,00,000/-
(Rupees Ten Lakhs only) each, of the aggregate nominal value of up to INR 100,00,00,000/-
(Rupees One Hundred Crore only), in a single series, In dematerialised form, to raise funds for its
general corporate purposes and for financing/ re-financing its financial indebtedness in the
ordinary course of business, and pursuant to the approval of the Board of Directors of the
Company in its meeting held onMarch 4, 2020 and shareholders at their meeting held on May 20,
2020 and all acts required to be done In connection therewith, Including creation of security by
the Company over cover pool comprising certain identified loan receivables to secure the
obligations of the Company in relation to the said debentures, and, upon the occurrence of any
identified trigger events, the assignment of the said cover pool comprising identified loan
receivables of the Company to a special purpose vehicle in the form of a trust. being
“Incred Covered Trust 01",

The Chairman Informed the Committee that:

1. In order for the Company to raise funds, Inter alfa, for general corporate purposes and
repaymentire-financing of existing debt in the ordinary course of business of the
Company, and pursuant to the approval of the Board of Directors of the Company In Its
meeting heid on March 4, 2020 and shareholders at their meeting heid on May 18, 2020,
the Company Is planning to make a private placement of covered bonds, by way of an
issue of up to 1000 (One Thousand) Rated, Listed, Senior, Secured, Redeemable,
Principal Protected Market-Linked, Non-Convertible Debentures having a face value of
INR 10,00,000/- (Rupees Ten Lakhs only) each, of the aggregate nominal vaiue of up to
INR 100,00.00,000/- (Rupees One Hundred Crore only). in a single series (the
“Debentures”) to be issued and allotted to identified categories of investors. being
financial Institutions, qualified Institutional Investors and high net worth individuals who
shall meet the eligibliity criteria set out in the information memorandum, on such terms
and conditions set out In the term sheet tabled before the Committee and do all other
acts in connection with the issue of the Debentures and the provision of credit
enhancement/security interest on the Debentures, including security interest over the
identified loan receivables of the Company (“Identified Receivables”), together with all
right, title and interest in relation thereto including the rights in relation to the security
interests created In connection therewith, and the right, title interest of the Company in a
cash collateral provided in the form identified in the term sheet, which shall comprise the
cover pool (“Cover Pool”), which Cover Pool shall upon the occurrence of any of the
identified trigger events be assigned by the Company to a special purpose trust set up to
hoid the Cover Pool ("Trust’), the cash collateral and other credit enhancement as may
be required for the benefit of the debenture trustee and other identified beneficiaries.

2. Further, in relation to the issuance of Debentures and other acts required in connection
therawith, including the creation of security interest over the Cover Pool as aforesaid and
assignment of the Cover Pool as aforesaid, the Company will be required to inter alia:

Borrow. With Confidence
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a. Appoint a debenture trustee to act for and on behalf of the holders of the Dabentures

and a trustee to seftie the special purpose trust for the purpose of acquiring the

Cover Poot for providing credit enhancement on the Debentures;

b. Procure rating for the Debentures from an accredited rating agency:

¢. Procure third party valuation for the Debentures from an AMF| appointed valuation
agency:

d. Obtain in principal approval for listing of Debentures on wholesale debt markst
segment of BSE Limited:;

e. Ensure that requisite agreements are in place with the depository participant i.e.
National Securities Depository Limited / Centrai Depository Service Limited for the
issue of the Debentures in a dematerialised form;

f. Open such bank account(s) If required In relation to servicing of the Debentures and
provision of security interest / credit enhancement on the Debentures;

g. To create as security for the Debentures, a first ranking exclusive charge by way of
hypothecation over the Cover Peool, the cash collateral, the designated bank account
and all right, title and Interest of the Company In the property of the Trust as a
residual beneficiary, by the Company as agreed with the subscribers to the
Debentures;

h. Execute the debenture trust deed, disclosure documentioffer letter, assignment
agreement Including terms of contribution therein, servicing agreement, deed of
hypothecation, powers of attorney, cash collateral escrow agreement and such other
documents as may be required to be executed in relation to the Debentures.
including in relation to the creation of security interest over the Cover Pool and
assignment of the Cover Pool upon the occurrence of any identlfied trigger events,

The Committee discussed the matter and thereafter unanimously passed the following
resolutions:

"RESOLVED THAT pursuant to the powers conferred upon the Committee of Directors
(Business and Resource Committee) in terms of the resolution of the Board of Directors of the
Company dated March 4, 2020, and as approved by the Board of Directors of the Company by
way of the said resolution and members of the Company In the general meeting heid on May 20,
2020 and pursuant to the provisions of the Memorandum and Articles of Association of the
Company, the applicable provisions of the Companies Act, 2013 and the Companies (Prospectus
and Allotment of Securities) Rules, 2014, the Companies (Share Capital and Debentures) Rules,
2014, the Securities and Exchange Board of India (issue & Listing of Debt Securities)
Regulations, 2008. SEBI circular no. CIR/IMD/DF/17/2011 dated September 28, 2011 on
Guidelines for Issue and Listing of Structured Products/ Market Linked Debentures, as amended
from time to time, listing agreement entered into by the Company with BSE Limited, the
regulations issued by the Reserve Bank of India as applicable to non-banking financial
companies from time to time and other applicable laws, if any and subject to the approval of the
shareholders of the Company, the Committee hereby approves the issuance of covered bonds
by way of an issue up to 1000 (One Thousand) Rated, Listed, Senior, Secured, Redeemable,
Principal Protected Market-Linked, Non-Convertible Debentures having a face value of INR
10,00.000/- (Rupees Ten Lakhs only) each, of the aggregate nominal value of up to INR
100,00,00,000/- (Rupees One Hundrad Crore only), in a single series (the “Debentures”™) on a
private placement basis to identified categories of investors, being financial institutions, qualified
institutional investors and high net warth individuals who meet the eligibility criteria set out in the

INCRED FINANCIAL SERVICES UMITED
(Formerly Known as Visu Leasing and Finance Private Limited)

Corporate Office: Registered Office: CIN: U74899MH1991PLC340312
Unit No. 1203,12th floor, B wing, Unit No. 1203,12th floor, B wing, Email: care@incred com

The Capital, Plot No C.70, G Block, The Capital, Plot No C-70, G Block, Contact: 1800.102.2192

Bandra Kurla Complex, Mumbai, | Bandra Kurla Complex, Mumbal, Websito-www.incred.com
Maharashtra, India, 400051 Maharashtra, India, 400051

Page 149



Disclosure Document Private & Confidential
Date: May 03, 2021 For Private Circulation Only

InCred

Borrow. With Confidence
Information memorandum, on such terms and conditions such as issue size, tenor and coupon

as the Committee may deem appropriate based on prevailing market and other conditions and

do all other acts as may be required In connection with the issue of Debentures and provision of

security interest / credit enhancement on the Debentures, including listing of the Debentures on
wholesale debt market segment of BSE Limited.

RESOLVED FURTHER THAT the Committee hereby approves the creation of: (i) a cash
collateral in the form of fixed deposit; (i) a first and exclusive ranking charge over the identified
loan receivables of the Company (“Identified Receivables®), together with all right, title and
Interest in relation thereto including the rights in relation to the security interests created in
connection therewith, and the right, titie interest of the Company in the said cash collateral, which
shall comprise the cover pool ("Cover Pool"); and (iii) a first and exclusive ranking charge over
the designated bank account and all right, title and interest of the Company in the property of the
special purpose trust set up to hold the Cover Pool (“Trust’) as a residual beneficiary. and
further approves that upon the occurrence of any identified trigger events the said Cover Pool be
assigned by the Company to the Trust, the cash collateral and other credit enhancement as may
be required for the benefit of identified beneficiaries and fo make contributions to the Trust or
make available loans to the Trust, If so required,

RESOLVED FURTHER THAT ( Mr. Bhupinder Singh. Mr. Vivek Bansal, Mr. Saurabh Jhalarla,
Mr. Gajendra Thakur, Mr. Ashish Singhal, Mr. Amit Saini, Ms. Nikita Hule, Mr. Suhrid Roy, Mr.
Anil Kumar and Ms. Urvashl Singh ("Authorised Signatorles®), be and are hereby severally
authorised on behalf of the Company, to negotiate, finalise, sign and execute the necessary
definite agreements Including debenture trust deed, debenture trustee agreement, assignment
agreement, servicing agreement, deed of hypothecation, powers of attorney, cash collateral
escrow agreement and other agreements, documents, papers, writing, amendments, disclosure
document, private placement offer-cum-application letter, on behalf of the Company with respect
to the Debentures and as may be required to provide credit enhancement / security interest on
the Debentures in favour of the Debentures Trustee (for the benefit of the holders of Debentures)
and to take such steps as may be necessary for filing of the said documents with the respective
authority and to obtain approvals, statutory, contractual or otherwise, in relation to the above if
required and to settle all matters arising out of and Incidental thereto, on behalf of the Company
and generally to do all acts, deeds and things that may be necessary, proper, expedient or
Incidental for the purpose of giving effect to the aforesaid resolution,

RESOLVED FURTHER THAT the Authorised Signatories of the Company, be and are hereby
severally authorised to do all such acts, deeds. things and execute or ratify all such documents
whatsoever as may be required In connection with the issue of the Debentures and provision of
credit enhancement / security interest on the Debentures including without limitation execution or
ratification of the requisite agreement(s) with the National Securities Depository Limited and the
Central Depository Services (India) Limited, the opening of bank accounts and creation of cash
collateral in the form of fixed deposits, opening of demat accounts, listing of Debentures on
wholesale debt market segment of the BSE Limited. appointment of the trustees, appointment of
escrow bank, appointment of legal counsel, the registrar and transfer agent to the issue, credit
rating company, AMF! appointed valuation agency and other advisors as may be required and
making payment of their fees.

YRESOLVED FURTHER THAT any of the Directors, and the Authorised Signatories of the
Company, be and are hereby severally authorised to do all such acts, deeds and things as are
necessary for registering any of the documents, being executed by the Company, and for filing of
necessary forms, returns and such other documents pertaining to the aforesald issuance of
Debentures with the relevant registrar of companies. sub-registrar of assurances (if applicable).
Securities and Exchange Board of Indla ("SEBI"), or any other authority.
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RESOLVED FURTHER THAT that the Committee hereby authorizes the issuance of power of

attorney authorizing the Authorised Signatories to execute or ratify all documents required to be

executed or ratified as aforesaid and do all such acts and deeds as may be required in relation to

the issue of Debentures and provision of credit enhancement / security interest on the
Debentures in the form and manner acceptable to the Debenture Trustee.

RESOLVED FURTHER THAT the aforesaid resolutions shall come into effect immediately and a
copy of the foregoing resolutions certified to be a true copy by any of the Directors or Company
Secretary of the Company be furnished to such parties concerned with respect to the issue of the
Debentures.”

For InCred Financial Services Limited
GAJENDR E===T10
ASINGH 5=
THAKUR &85

Gajendra Thakur

Company Secretary
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“RESOLVED THAT in supersession to the resolution passed by the Members at the Extra Ordinary General
Meeting ol the Company held on March 26, 2019 and pursuant to (i) the provisions of Sections 23, 42, 71,
180(1](c) and other applicable provisions, if any, of the Companies Act, 2013 read with the applicable Rules
framed thereunder including the Companies (Prospectus and Allotment of Secunties) Rules, 2014 and the
Companies (Share Capital and Debentures) Rules, 2014 (including any statutory amendment(s),
modification(s) or re-enactment(s) thereof, for the time being In force) (“the Act™); (1)) the applicable
provisions of the Memorandum of Association and the Articles of Association of the Company, (i) the
Master Direction - Non-Banking Financial Company - Systemically Important Non-Deposit taking Company
and Deposit taking Company (Reserve Bank) Directions, 2016, as amended; and [iv) all other applicable
laws, acts, rules, regulations, guidelines, circulars, directions and notifications and subject to such other
consent(s) / permission(s) / sanction(s), as may be required, consent of the Members of the Company be
and ts hereby accorded to the Board of Directors of the Company (hereinafter referred to as the “Board”
which term shall be deemed to Include any committee constituted / may be constituted by the Board of
Directors of the Company or any other person(s), for the time being exercising the powers conferred on the
Board of Directors by this resolution and as may be authorised by the Board in this regard) to create /
Invite / offer / issue / allot upto such number of non-convertible debentures ("NCDs"), under private
placement, In one or more modes or combinations thereof and In one or more serfes or tranches, to such
oligible persan(s), on such terms and conditions as the Board may determine and think fit, such that the
aggregate principal amount of NCDs to be issued during a period of 1 (one) year commencing from the date
of passing of this Special Resolution does not exceed INR 1500 crore (Rupees One Thousand Five Hundred
Crore only) within the overall borrowing limits of the Company;

RESOLVED FURTHER THAT the Board be and is hereby authorised to undertake all such acts, deeds,
matters and things, 4s It may in its absolute discretion deem necessary, expedient, proper or desirable to
give [ull effect to the aforesaid resolution and to settle all questions / doubts / queries / difficulties that
may artse in this regurd, at uny stage without being required to seek any further consent or approval of the
Members of the Company to the end and intent that they shall be deemed to have given their approval
thereto expressly by the authority of this resolution”

For Incred Financial Services Limited
Sd/-

Nikita Hule

Company Secretary

Place : Mumbal
Date : June 19, 2020
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EXTRACT OF THE MINUTES OF THE EXTRA-ORDINARY GENERAL MEETING OF THE
MEMBERS OF INCRED FINANCIAL SERVICES LIMITED (FORMERLY KNOWN AS VISU
LEASING AND FINANCE PRIVATE LIMITED) (COMPANY™) HELD ON TUESDAY, MARCH 26,
2019 AT 1 :00 P.M. AT THE CORPORATE OFFICE OF THE COMPANY AT, 1502A, THE
CAPITAL, B WING, BANDRA KURLA COMPLEX, MUMBALI - 400051

“RESOLVED THAT in supersession of earlier resolution passed in this regard, pursuant to the
provisions of Section 180(1)(c) and other applicable provisions, if any, of the Companies Act,
2013 read with the Companies (Meetings of Board and its Powers) Rules, 2014, including any
statutory modification(s) or re-enactment(s) thereof, for the time being in force, and consent of
the Members be and is hereby accorded to the Board of Directors of the Company (hereinafter
referred to as “the Board” which term shall be deemed to include any Committee of the Board),
to borrow any sum or sums of money from time to time at its discretion, for the purpose of the
business of the Company, from banks, financial institutions, corporates and other body
corporate, notwithstanding that the monies to be borrowed together with the monies already
borrowed by the Company (apart from temporary loans obtained from the Company’s Bankers
in the ordinary course of business) may, at any time, exceed the aggregate of the paid-up share
capital of the Company and its free reserves (that is to say reserves not set apart for any specific
purpose), subject to such aggregate borrowings not exceeding the amount which is Rs. 4000
Crore (Rupees Four Thousand Crore only) and that the Board be and is hereby empowered and
authorized to arrange or fix the terms and conditions of all such monies to be borrowed from
time to time as to interest, repayment, security or otherwise as it may, in its absolute discretion,
think fit.

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby
severally authorized to do all such acts, deeds, matters and things as may be deemed proper,
desirable and expedient in its absolute discretion and as may be deemed necessary in this
regard and to give, from time to time, such directions as may be necessary, expedient, usual or
proper as the Board in its absolute discretion may think fit.

RESOLVED FURTHER THAT a certified true copy of this Resolution be and is hereby issued to
all concerns under the hand of any director or Company Secretary of the Company.”

Certified True Copy

For InCred Financial Services limited

GAJENDR
A SINGH =
THAKUR S8

Gajendra Thakur
Company Secretary
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EXTRACT OF THE MINUTES OF THE EXTRA-ORDINARY GENERAL MEETING OF THE MEMBERS OF INCRED
FINANCIAL SERVICES LIMITED (FORMERLY KNOWN AS VISU LEASING AND FINANCE PRIVATE LIMITED)
(COMPANY") HELD ON TUESDAY, MARCH 26, 2019 AT 1:00 PM. AT THE CORPORATE OFFICE OF THE
COMPANY AT, 1502A, THE CAPITAL, B WING, BANDRA KURLA COMPLEX, MUMBAI - 400051

"RESOLVED THAT pursuant to the provisions of Section 180{1)(a] and cther applicable provisions, (f any, of the
Companies Act, 2013 (“the Act”) read with the Companies (Meetings of Board and Its Powers) Rules, 2014 including
any statutory modification(s) or re-enactment{s) thereof, for the time being in force, consent of the Members be and
is hereby accorded to the Board of Directors of the Campany (herelnafter referred to as “the Board" which term
shall be deemed to include any Committee of the Board) for creation of charge / mortgage / pledge / hypothecation
/ security in addition to existing charge / martgage / pledge / hypothecation / security, in such form and manner
and with such ranking and at such time and on such terms as the Board may determine, on all or any of the moveable
and / or immovable properties, tangible or intangible assets of the Company, both present and future and / or the
whola or any part of the undertaking(s) of the Company, as the case may be (n favour of the banks, non-banking
financial companies, financial institutions and cther lender{s), Agent(s) and Trustee(s).for securing the borrowings
of the company avalled / to be availed by way of loan(s) (In forelgn currency and / or rupee currency) and securities
In the nature of debt securities issued/ to be issued by the company (comprising fully / partly convertible
debentures and/or non-convertible debentures with or without detachable or nondetachable warrants and / or
secured premium notes and / or floating rate notes / bonds or other debt instruments), issued / 1o be 1ssued by the
Company (herelnafter termad "loans’), from time to tme, provided that the total amount of loans shall not at any
time exceed Hs. 4,000 Crore (Rupees Four Thousand Crore Only] in excess of the aggregate of the paid-up capital of
the Company and its free reserves (apart from temporary loans obtained / to be obtained from the Company's
bankers in the ordinary course of business) in respect of such borrowings and containing such specific terms and
conditions and covenants in respect of enforcement of security as may be stipulated in that behalf and agreed to,
between the Board of Directors and the lender(s), Agent(s) and Trustee(s) of the Company.

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby severally authorized to do
all such acts, deeds, matters and things as may be deemed proper, desirable and expedient in its ahsolute discretion
and as may be deemed necessary in this rogard and to give, from time to time, such diroctions as may be necessary,
expedient, usual or proper as the Board in its absolute discretion may think fit.

RESOLVED FURTHER THAT a certified true copy of this Resolution be and is hereby issued to all concerns under
the hand of any director or Company Secretary of the Company”

Certified True Copy

For InCred Fiff&

Sunil Date: April 8,2019
Company Secreta Place: Mumbai
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ANNEXURE XI: RELATED PARTY TRANSACTIONS

on issue of equity shares

Enterprise
kmp/ | ° °‘(’)"r”ed
KMP L
. significant .
. exercising . | Associate
Sr. . Holding S ; ly AssocCi
Nature of transactions Subsidiaries | influence/ of
No Company controlled ate -
close subsidiary
by Key
U CIIEE Manageri
of KMP alg
Personnel
1 Purchase of equity shares of
subsidiary company
March 31, 2020 10,50,24,534 - - - - -
March 31, 2019 - - - - - -
March 31, 2018
2 Purchase of preference
shares
March 31, 2020 - - - - - -
March 31, 2019 - - - - - -
March 31, 2018 - 50,00,00,040 - - - -
3 Investment in equity shares
March 31, 2020 - 2,00,20,377 - - - -
March 31, 2019 - 3,67,11,288 - - - -
March 31, 2018 10,97,10.2
05
4 Security deposit received
March 31, 2020 - - 3,20,000 - - -
March 31, 2019 - - - - - -
March 31, 2018
5 Issue of equity shares
March 31, 2020 - - - - - -
March 31, 2019 - - 4’54’39’56 - - -
March 31, 2018
6 Securities Premium received

March 31, 2020
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March 31, 2019

8,09,46,10
6

March 31, 2018

ICD given

March 31, 2020

March 31, 2019

1,37,58,03,5
00

March 31, 2018

1,41,21,38,4
48

ICD taken

March 31, 2020

44,00,00,000

March 31, 2019

March 31, 2018

Repayment of ICD given
(including interest net of
TDS)

March 31, 2020

3,95,75,404

March 31, 2019

2,79,82,17,1
03

March 31, 2018

67,25,18,126

10

Repayment of ICD taken
(including interest net of
TDS)

March 31, 2020

3,35,74,704

March 31, 2019

March 31, 2018

11

License fees expense

March 31, 2020

5,45,000

March 31, 2019

1,23,932

March 31, 2018

12

License fees Income

March 31, 2020

March 31, 2019

March 31, 2018
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13

Interest Income on ICD

March 31, 2020

11,94,893

March 31, 2019

14,16,23,708

March 31, 2018

8,45,66,139

14

Interest Expense on ICD

March 31, 2020

2,55,69,945

March 31, 2019

March 31, 2018

15

Expenses on account
Reimbursement

March 31, 2020

2,44,82,914

March 31, 2019

4,63,59,896

March 31, 2018

36,96,60,906

16

Income from reimbursement

March 31, 2020

91,84,577

14,34,471

March 31, 2019

March 31, 2018

17

Purchase of fixed assets

March 31, 2020

March 31, 2019

March 31, 2018

1,56,33,268

18

Fee and commission
expense

March 31, 2020

19,00,800

March 31, 2019

40,72,7
79

March 31, 2018

19

Advances given

March 31, 2020

4,64,13,158

March 31, 2019

16,37,00,000

70,17,343

March 31, 2018

51,30,51,055

2,27,575

20

Advances repaid

March 31, 2020

20,24,634
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March 31, 2019

16,74,00,000 -

March 31, 2018

21

Purchase of Loan Portfolio

March 31, 2020

March 31, 2019

7,26,14,927 -

March 31, 2018

Summary of balance receivable from / (payable to) the above related are as follows:

Sr. | Nature of transactions Holding Company | Subsidiaries KMP/ Enterprises | Associate
No. KMP owned or of
exercising | significantly | subsidiary
influence/ | controlled
close by Key
member | Managerial
of KMP Personnel
and
mentioned
in (1)
1 | Advances/Receivables
March 31, 2020 - | 10,68,36,972 - | 99,19,343 | 17,10,607
March 31, 2019 - | 8,56,31,289 - - | 13,75,299
March 31, 2018 - | 12,77,56,522 | 2,27,575 - -
2 | Investments (at cost)
March 31, 2020 - 82,06,79,704 - - -
March 31, 2019 - 70.19 43.697 - - -
March 31, 2018 - | 65,89,23,505 - - -
3 | Loans
March 31, 2020 - - - - -
March 31, 2019 - 3.92.81.306 - - -
March 31, 2018 - | 13,34,494,680 - - -
4 | ICD Payable
March 31, 2020 - 42,94,38,247 - - -
March 31, 2019 - - - - -
March 31, 2018 - - - - -
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5 | Other Payables

March 31, 2020 - - ) 19,00,800

March 31, 2019 - - - R

March 31, 2018 - - - -

4 | Security Deposit

March 31, 2020 - ) 3,20,000 -

March 31, 2019 - - - -

March 31, 2018 - - - R

4 | Number of options outstanding

March 31, 2020 248 14,00,000 ) _
March 31, 2019 549 10,00,000 B ]
March 31, 2018 - 10,00,000 ) )
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