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Key information document for issue of Debentures on a private placement basis under Schedule I of Securities and 
Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 as amended from time 
to time in relation to the issue of 7,500 (Seven thousand Five Hundred) Rated, Listed, Senior, Secured, Redeemable, 
Taxable, Paid-up, Non-Convertible Debentures denominated in Indian Rupees ("INR"), having a face value of INR 
1,00,000 (Indian Rupees One Lakh) each and an aggregate nominal value of INR 75,00,00,000 (Indian Rupees 
Seventy Five Crore) ("Debentures" or "NCDs") on a private placement basis (the "Issue") for cash at par on a fully 
paid-up basis. Certain details of the Debentures are as follows: 
 
(a) Rating: The Debentures are rated as "ICRA A- Stable" by ICRA Limited pursuant to the letter dated July 09, 2025 

and the rating rationale dated July 16, 2025. Please refer to Annexure I below for the rating letter, press release 
and rating rationale. No other credit ratings have been obtained for the purposes of this Issue.  

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

(c) Eligible Investors: Please refer Section 9.7 below. 
(d) Coupon related details: The coupon rate 10.95% (ten decimal nine five percent) per annum payable monthly 

(fixed). Please refer Section 8.1 below for details about coupon/dividend rate, coupon/dividend payment 
frequency, redemption date, redemption amount. 

(e) Underwriting: Not Applicable. 
(f) Details of Electronic Book Mechanism: Please refer Section 9 below.  
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Background 
This Key Information Document (as defined below) is related to the Debentures to be issued by Annapurna 
Finance Private Limited (the "Issuer" or "Company") on a private placement basis and contains information and 
disclosures supplemental to those set out in the General Information Document (as defined below), as are 
required for the purpose of issuing of the Debentures. The issue of the Debentures described under this Key 
Information Document has been authorised by the Issuer through pursuant to the authority granted to it by the 
special resolutions, each dated September 25, 2023  of the shareholders of the Issuer under Section 180(1)(c) 
and Section 180(1)(a) of the Companies Act, the special resolution dated August 8, 2024 of the shareholders of 
the Issuer pursuant to Section 42 of the Companies Act, 2013 and the resolution dated July 08, 2025 of the 
Executive Committee of the board of directors of the Company read with the resolution dated November 12, 
2014 and February 6, 2025 of the board of directors of the Issuer, and the memorandum of association and 
articles of association of the Issuer. 
 
Pursuant to the special resolution dated August 8, 2024 of the shareholders of the Issuer, the Issuer has been 
authorised to raise funds upon such terms and conditions as the Board may think fit for aggregate amounts not 
exceeding INR 2,000,00,00,000 (Indian Rupees Two Thousand Crore). The present issue of Debentures in terms 
of this Key Information Document is within the overall powers of the Board as per the above shareholder 
resolution(s).   

 
Issuer’s Absolute Responsibility 

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

 
Issue Schedule 

Issue Opening Date  July 21, 2025 
Issue Closing Date  July 21, 2025  
Pay In Date July 22, 2025  
Deemed Date of Allotment July 22, 2025  

 
DISCLAIMERS 

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

 
 This issue document does not include any statement purporting to be made by an expert other than 

if the expert is a person who is not, and has not been, engaged or interested in the formation or 
promotion or management, of the Issuer and has given their written consent to this issue of this Key 
Information Document and has not withdrawn such consent before the delivery of a copy of this Key 
Information Document to the Registrar (as applicable) for registration. 

 
 Various disclosures set out in this Key Information Document have been linked to the disclosures set 

out in the General Information Memorandum. There are no changes to the disclosures which have 
been linked to the disclosures set out in the General Information Document, and in the case of any 
conflict/difference between the provisions of the General Information Document and this Key 
Information Document, the provisions of this Key Information Document shall be applicable to this 
issuance of Debentures. 
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 This Issue does not form part of non-equity regulatory capital for the purposes of Chapter V of 
Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 
2021 and Chapter XIII (Issuance, Listing and Trading Non-Equity Regulatory Capital) of the master 
circular issued by SEBI bearing the reference number SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 
22, 2024 on "Master Circular for issue and listing of Non-convertible Securities, Securitised Debt 
Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper". The face value of 
each debt security issued on private placement basis under this Issue is INR 1,00,000 (Indian Rupees 
One Lakh). 
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SECTION 1: DEFINITIONS AND ABBREVIATIONS 
 
Unless the context otherwise indicates or requires, the following terms shall have the meanings 
given below in this Key Information Document.  
 

S. NO. TERM DEFINITION 

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

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

3. Applicable Accounting 
Standards 

means the generally accepted accounting principles as prescribed by 
the Institute of Chartered Accountants of India from time to time and 
consistently applied by the Issuer, and includes Indian Accounting 
Standards (IND-AS). 

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

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

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

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

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

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

10. Breach Default Interest has the meaning given to it in Section 8.1 (Summary Terms) of this Key 
Information Document. 

11. Board / Board of 
Directors  

means the board of directors of the Issuer. 

12. BSE means BSE Limited, a company incorporated under the Companies 
Act, 1956 and validly existing under the Companies Act, 2013 with CIN 
as L67120MH2005PLC155188 and having its registered office at 25th 
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S. NO. TERM DEFINITION 

floor, P.J. Towers, Dalal Street, Mumbai, Maharashtra, India, 400001.
  

13. Business Day means:  

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

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

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

and "Business Days" shall be construed accordingly. 

14. Capital Adequacy Ratio means the capital adequacy ratio determined in accordance with the 
circulars/directions prescribed by the RBI (including the NBFC 
Directions). 

15. CDSL  means Central Depository Services (India) Limited. 

16. Client Loan means each loan disbursed by the Issuer as a lender, and "Client 
Loans" shall be construed accordingly. 

17. CERSAI means the Central Registry of Securitisation Asset Reconstruction and 
Security Interest of India. 

18. Company/Issuer/Annapu
rna Finance 

means Annapurna Finance Private Limited, a company incorporated 
under the Companies Act, 1956 with Corporate Identification Number 
("CIN") U65999OR1986PTC015931 and registered as a non-banking 
financial company - micro finance institution with the Reserve Bank 
of India, having its registered office at Plot No. 1215/1401, Khandagiri 
Bari, Infront of Jayadev Vatika, PS/PO- Khandagiri, Bhubaneswar, 
Khordha, Odisha - 751030, India. 

19. Company Rating has the meaning given to it in Section 8.1 (Summary Terms) of this Key 
Information Document. 

20. Conditions Precedent means the conditions precedent set out in Section 8.1 (Summary 
Terms) of this Key Information Document. 
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S. NO. TERM DEFINITION 

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

22. Constitutional 
Documents 

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

23. Control means, in respect of any person: 

(a) the right to appoint a majority of the directors of the board 
of directors of such person; and 

(b) the right to control the management or policy decisions 
acting individually or in concert, directly or indirectly, 
including by virtue of shareholding or management rights or 
shareholders agreements or voting agreements or in any 
other manner of such person. 

24. Debentures/NCDs means 7,500 (Seven thousand Five hundred) Rated, Listed, Senior, 
Secured, Redeemable, Taxable, Paid-up, Non-Convertible Debentures 
denominated in Indian Rupees, having a face value of INR 1,00,000 
(Indian Rupees One Lakh) each and an aggregate nominal value of INR 
75,00,00,000 (Indian Rupees Seventy Five Crore). 

25. Debenture Holders / 
Investors 

means each person who is: 

(a) registered as a Beneficial Owner; and 

(b) registered as a debenture holder in the Register of Debenture 
Holders, 

sub-paragraphs (a) and (b) shall be deemed to include 
transferees of the Debentures registered with the Issuer and 
the Depository from time to time, and in the event of any 
inconsistency between sub-paragraphs (a) and (b) above, 
sub-paragraphs (a) shall prevail, 

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

26. Debenture Holders' 
Representative 

means Northern Arc Capital Limited. 

27. Debenture Trustee  means Vardhman Trusteeship Private Limited, a company 
incorporated under the Companies Act, 2013 with CIN 
U65993WB2010PTC152401, having its registered office at 3rd Floor, 
Room No - 15 6, Lyons Range, Turner Morrison House, Kolkata, West 
Bengal, India, 700001. 
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S. NO. TERM DEFINITION 

28. Debenture Trustee 
Agreement 

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

29. Debenture Trust 
Deed/DTD 

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

30. Debenture Trustees 
Regulations/ SEBI 
Debenture Trustees 
Regulations 

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

31. Debt Disclosure 
Documents 

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

32. Deemed Date of 
Allotment 

means July 22, 2025.  

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

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

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

36. Depository Participant / 
DP 

means a depository participant as defined under the Depositories Act. 

37. Director(s)  means a / the director(s) of the Issuer, as defined under the 
Companies Act. 

38. DP ID  means Depository Participant Identification Number. 

39. DRR means the Debenture Redemption Reserve, as required to be 
maintained pursuant to the Companies (Share Capital and Debenture 
Rules), 2014. 

40. Due Dates means, collectively, the dates on which any principal amounts, 
interest, any additional interest, default interest, any liquidated 
damages, any premature redemption amount and/or any other 
amounts payable, are due and payable, including but not limited to 
the Interest Payment Dates, the Redemption Date(s), or any other 
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S. NO. TERM DEFINITION 

date on which any payment is to be made by the Company under the 
Transaction Documents. 

41. Early Redemption 
Exercise Period 

means the exercise period of 21 (Twenty One) Business Days 
commencing from the date the Majority Debenture Holders 
provide/grant their approval for any request for early redemption 
under Section 8.1 (Summary of Terms) of this Key Information 
Document and expiring on the date that occurs 21 (Twenty One) 
Business Days after the afore mentioned date.   

42. Environmental and Social 
Claim 

means any claim, proceeding or investigation in respect of any 
Environmental and Social Requirements.  

43. Environmental and Social 
Requirements 

means any Applicable Law (including international treaty obligations) 
applicable in the Republic of India and, in respect of the Company, any 
country in which the Company carries out business activities 
concerning (i) environmental matters, (ii) natural resource 
management, (iii) any environmental and/or social permit, license, 
consent, approval or other authorisation required by the Company to 
conduct its business, (iv) labour, (v) social security, (vi) industrial 
relations, (vii) protection of occupational as well as public health and 
safety, (viii) public participation, (ix) the protection and regulation of 
ownership of land rights (both formal and traditional), immovable 
goods and intellectual and cultural property rights, (x) the protection 
and empowerment of indigenous people or ethnic groups, (xi) the 
protection, restoration and promotion of cultural heritage and (xii) 
protection of employees and citizens. 

44. Exclusion List means the list of excluded activities set out in Section 8.1 (Summary 
of Terms) of this Key Information Document. 

45. EBP Platform has the meaning given to it under the EBP Requirements. 

46. Electronic Book Provider 
/ EBP 

has the meaning given to it under the EBP Requirements. 

47. Effective Date means the date of execution of the DTD.  

48. EFT means Electronic Fund Transfer 

49. Eligible Investors has the meaning given to it in Section 9.7 (Eligible Investors) of this 
Key Information Document. 

50. Equity means, in respect of the Issuer, the aggregate of the issued and paid-
up equity shares of the Issuer, all compulsorily convertible   
instruments   and   preference   share   capital   of   the Issuer, and all 
reserves (excluding revaluation reserves) of the Issuer, as per the 
latest audited financials of the Issuer. 
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S. NO. TERM DEFINITION 

51. Events of Default means the events of default set out in Section 8.7.2 (Events of Default) 
of this Key Information Document, and "Event of Default" shall be 
construed accordingly. 

52. Final Redemption Date means the date occurring on the expiry of a period of 24 (twenty four) 
months from the Deemed Date of Allotment, being July 22, 2027, or 
such other earlier date on which the Debentures are required to be 
redeemed pursuant to the Transaction Documents. 

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

54. Financial Indebtedness means any indebtedness for or in respect of: 

(a) moneys borrowed; 

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

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

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

(e) receivables sold or discounted (other than any receivables to 
the extent they are sold on a non-recourse basis); 

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

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

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

(i) any obligation under any put option in respect of any 
securities; 

(j) any counter-indemnity obligation in respect of a guarantee, 
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S. NO. TERM DEFINITION 

indemnity, bond, standby or documentary letter of credit or 
any other instrument issued by a bank or financial 
institution;  

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

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

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

56. General Information 
Document/GID 

means the general information document dated December 16, 2024 
issued by the Issuer for subscription to non-convertible securities 
(including the Debentures) on a private placement basis in 
accordance with the Debt Listing Regulations. 

57. Governmental Authority means any government (central, state or otherwise) or any 
governmental agency, semi-governmental or judicial or quasi-judicial 
or administrative entity, department, agency or authority including 
any stock exchange or any self-regulatory organisation, established 
under any Applicable Law. 

58. Gross Loan Portfolio in respect of a person, means and includes the outstanding principal 
amounts of the loans originated by such person on its own books, 
securitized portfolio as well as loans originated on behalf of other 
entities by entering into partnership agreements but not included on 
such person's own book. 

59. Gross NPA means all loans or advances where interest and/ or instalment of 
principal remains overdue for a period of more than 90 (ninety) days 
as per the definition prescribed by RBI. 

60. Group Entities means and refer to the subsidiaries of the Company, associate 
companies (as defined under the Companies Act) of the Company, 
and the entities under the Control of the Company, from time to time, 
and "Group Entity" shall mean anyone of them. 

61. IBC means the (Indian) Insolvency and Bankruptcy Code, 2016 and the 
rules and regulations framed thereunder, as may be amended, 
modified and supplemented from time to time. 

62. ICCL means the Indian Clearing Corporation Limited. 

63. INR/Rs. means Indian Rupees. 
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S. NO. TERM DEFINITION 

64. Interest Payment Dates means the interest payment dates as specified in Annexure IV, and 
"Interest Payment Date" shall be construed accordingly. 

65. Interest Rate means 10.95% (Ten decimal Nine five percent) per annum, payable 
monthly (fixed). 

66. Issue means this issue of the Debentures.  

67. Issue Closing Date Means July 21, 2025.  

68. Issue Opening Date means July 21, 2025 . 

69. Key Information 
Document/KID  

means the key information document to be issued by the Issuer on or 
about the date of the DTD for subscription to the Debentures on a 
private placement basis in accordance with the Debt Listing 
Regulations. 

70. Listed NCDs Master 
Circular 

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

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

72. Local Currency means Indian Rupees (denoted as "INR" or "Rs."), the lawful currency 
of India. 

73. LODR Regulations/SEBI 
LODR Regulations 

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

74. Majority Debenture 
Holders 

means the Debenture Holders holding an aggregate amount 
representing more than 51% (fifty one percent) of the value of the 
Outstanding Principal Amounts of the Debentures. 

75. Majority Resolution means a resolution approved by the Majority Debenture Holders. 

76. Material Adverse Effect means the effect or consequence of an event, circumstance, 
occurrence or condition which has caused or could reasonably be 
expected to cause, as of any date of determination, a material and 
adverse effect on:  

(a) the financial condition, business or operation of the Company 
where the Company's Net Worth erodes by more than 10% 
(ten percent);  

(b) the ability of the Company to perform its obligations under 
the Transaction Documents; or  
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(c) the validity or enforceability of any of the Transaction 
Documents (including the ability of any Party to enforce any 
of its remedies thereunder). 

77. N.A. Not Applicable 

78. NBFC means non-banking financial company.  

79. NBFC - MFI Non-Banking Financial Company – Micro Finance Institution 

80. NBFC Directions means the Master Direction - Reserve Bank of India (Non-
Banking Financial Company - Scale Based Regulation) Directions, 2023 
dated October 19, 2023, read together with the Master Circular on 
"Non-Banking Financial Company- 
Micro Finance Institutions' (NBFC-MFIs) - Direction" issued by the RBI 
on July 1, 2015, the Master Direction no. 
DoR.FIN.REC.95/03.10.038/2021-22 on "Reserve Bank of India 
(Regulatory Framework for Microfinance Loans) Directions, 2022" 
issued by the RBI on March 14, 2022 and the RBI's circular no. DOR 
(NBFC).CC.PD.No.109/22.10.106/2019-20 dated March 13, 2020 on 
"Implementation of Indian Accounting Standards" and the RBI's 
circular no. DOR.STR.REC.68/21.04.048/2021-22 dated November 12, 
2021 on "Prudential norms on Income Recognition, Asset 
Classification and Provisioning pertaining to Advances – 
Clarifications", each as amended, modified, supplemented or 
restated from time to time. 

81. Net NPA means GNPA net off provisioning held in case of non performing asset 
accounts. 

82. Net Worth means:  

(a) in respect of any body corporate that is a non-banking 
financial company, means the net worth of such body 
corporate determined in accordance with the Companies Act, 
the NBFC Directions and the Applicable Accounting 
Standards; and  

(b) in respect of any body corporate that is not a non-banking 
financial company, has the meaning given to it in the 
Companies Act. 

83. NSDL  means National Securities Depository Limited. 

84. Objectionable Practice means any acts of bribery or corruption, financing of 
terrorist/terrorist organisation, misrepresentation for financial 
benefit, money laundering activities (howsoever described under 
Applicable Law) or any act of falsifying/alteration of evidence relating 
to the aforesaid activities.  
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85. Obligors means the Company, and any other security provider (if applicable). 

86. OFAC means the Office of Foreign Assets Control of the U.S. Department of 
the Treasury, which administers and enforces economic and trade 
sanctions based on U.S. foreign policy and national security goals 
against targeted individuals, organizations, and foreign countries and 
regimes. 

87. OFAC Lists means the Specially Designated Nationals and Blocked Persons List 
and any other lists administered or enforced by OFAC, including but 
not limited to the Sectoral Sanctions Identifications List, the Foreign 
Sanctions Evaders List, the Palestinian Legislative Council List, and the 
List of Foreign Financial Institutions Subject to Correspondent 
Account or Payable-Through Account Sanctions, in each case as 
published by OFAC from time to time. 

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

89. Outstanding Principal 
Amounts 

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

90. Payment Default means any event, act or condition which, with notice or lapse of time, 
or both, would constitute an Event of Default under Section 8.7.2(a) 
(Payment Defaults). 

91. PAN  means Permanent Account Number 

92. Private Placement Offer 
cum Application 
Letter/PPOA 

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

93. Promoters has the meaning given to it in the Debt Listing Regulations. 

94. Promoter Group has the meaning given to it in the Debt Listing Regulations. 

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

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

97. RBI  means the Reserve Bank of India. 

98. Rating means the credit rating for the Debentures from the Rating Agency, 
being, "ICRA A- Stable" affirmed/assigned by the Rating Agency 
through its letter dated July 09, 2025 and the rating rationale dated 
July 16, 2025. 
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99. Rating Agency means ICRA Limited, having its registered office at B-710, Statesman 
House 148, Barakhamba Road, New Delhi, New Delhi, Delhi, India, 
110001. 

100. Record Date means the date falling 15 (fifteen) calendar days prior to the relevant 
Due Date on which the determination of the Debenture Holders is to 
be made. 

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

102. Register of Beneficial 
Owners 

means the register of beneficial owners of the Debentures 
maintained in the records of the Depository(ies). 

103. Register of Debenture 
Holders 

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

104. R&T Agent/Registrar means the registrar and transfer agent appointed for the issue of 
Debentures, being NSDL Database Management Limited. 

105. ROC means the jurisdictional registrar of companies. 

106. RTGS  means Real Time Gross Settlement. 

107. SEBI means the Securities and Exchange Board of India. 

108. SEBI Debenture Trustees 
Master Circular 

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

109. SEBI EBP 
Requirements/EBP 
Requirements 

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

110. SEBI Listed Debentures 
Circulars 

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

111. SEBI Listing Timelines 
Requirements 

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

means the master circular issued by SEBI bearing reference number 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 on 
"Master circular for compliance with the provisions of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 by listed entities", as amended, 
modified, supplemented, or restated from time to time. 

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

114. SEBI NCS Regulations / 
SEBI Debt Listing 
Regulations / Debt Listing 
Regulations 

means the Securities and Exchange Board of India (Issue and Listing 
of Non-Convertible Securities) Regulations, 2021 together with the 
SEBI Listed NCDs Master Circular, as amended, modified or restated 
from time to time. 

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

116. Security Interest shall mean any hypothecation, charge, assignment, lien of any kind, 
and any interest in the nature of security or undertaking including any 
preferential arrangement, including without limitation, any 
agreement to give the same effect as any of the foregoing, any 
conditional sale or other title retention agreement  in relation to any 
asset or any lease in the nature thereof and any designation of loss 
payees or beneficiaries or any similar arrangement under any 
insurance policies. 

117. Stressed Assets 
Framework 

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

118. Special Majority 
Debenture Holders 

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

119. Special Resolution means resolution approved by the Special Majority Debenture 
Holders who are present and voting or if a poll is demanded, by the 
Special Majority Debenture Holders who are present and voting in 
such poll. 
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120. Step Up means the payment of interest at the Step Up Rate in accordance with 
Section 8.1 (Summary Terms). 

121. Step Up Events has the meaning given to it in Section 8.1 (Summary Terms). 

122. Step Up Rate has the meaning given to it in Section 8.1 (Summary Terms). 

123. Tangible Net Worth means, with respect to any person, the amount paid up on such 
person's paid-up equity share capital, compulsorily convertible 
preference share capital, compulsorily convertible debentures and 
any amount standing to the credit of its reserves, less goodwill or 
other intangible assets. 

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

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

126. Tier 1 Capital shall have the meaning given to it in NBFC Directions. 

127. Tier 2 Capital shall have the meaning given to it in NBFC Directions. 

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

129. Total Debt means, with respect to the Company, the sum of its debt securities 
(excluding compulsory convertible debentures), borrowings and 
subordinate debt. 

130. Transaction Documents 

 
 
 
 
 
 
 

 

means, collectively: 

(a) the DTD; 

(b) the Debenture Trustee Agreement;  

(c) the Deed of Hypothecation; 

(d) the power of attorney relevant to the Deed of Hypothecation; 

(e) the Debt Disclosure Documents; 

(f) the letters issued by, and each memorandum of 
understanding/agreement entered into with, the Rating 
Agency, the Debenture Trustee and/or the Registrar;  
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(g) each tripartite agreement between the Company, the 
Registrar and the relevant Depository; and 

(h) any other document that may be designated as a Transaction 
Document by the Debenture Trustee, 

and "Transaction Document" means any of them.  

131. WDM means the Wholesale Debt Market segment of the BSE 

132. Wilful Defaulter means an Issuer who is categorized as a wilful defaulter by any Bank 
or financial institution or consortium thereof, in accordance with the 
guidelines on wilful defaulters issued by the Reserve Bank of India and 
includes an issuer whose director or promoter is categorized as such. 
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SECTION 2: NOTICE TO INVESTORS AND DISCLAIMERS 
 
2.1 ISSUER'S DISCLAIMER  

 
Please refer to Section 2.1 of the General Information Document for the disclaimers by the 
Issuer. 
 
THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN 
THE KEY INFORMATION DOCUMENT OR IN THE ADVERTISEMENT OR ANY OTHER 
MATERIAL ISSUED BY OR AT THE INSTANCE OF THE ISSUER AND THAT ANYONE PLACING 
RELIANCE ON ANY OTHER SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR 
OWN RISK. 

 
2.2 DISCLAIMER CLAUSE OF STOCK EXCHANGES 

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

 
2.3 DISCLAIMER CLAUSE OF RBI 

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

2.4 DISCLAIMER CLAUSE OF SEBI 
 
Please refer to Section 2.4 of the General Information Document for the disclaimers in 
respect of the SEBI.  
 
IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE KEY INFORMATION 
DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN 
ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE SAME HAS BEEN CLEARED OR 
APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE 
FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS 
PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR 
OPINIONS EXPRESSED IN THE KEY INFORMATION DOCUMENT. THE LEAD MANAGER(S) (IF 
ANY) HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE KEY INFORMATION 
DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE 
REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED 
DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE. 

  
2.5 DISCLAIMER IN RESPECT OF JURISDICTION 
 

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

 
2.6 DISCLAIMER IN RESPECT OF RATING AGENCY 

 
Please refer to Section 2.6 of the General Information Document for the disclaimers in 
respect of the Rating Agency. 
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2.7 ISSUE OF DEBENTURES IN DEMATERIALISED FORM 
 

Please refer to Section 2.7 of the General Information Document for the disclaimers in 
respect of issuances of the Debentures in dematerialised form. 
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SECTION 3: RISK FACTORS 

 
Please refer to Section 3 of the General Information Document for the risk factors in respect of the 
issuance of Debentures.  
 
  



Key Information Document                                               Private & Confidential 
Date: July 16, 2025  For Private Circulation Only 

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

23 
 

SECTION 4: FINANCIAL STATEMENTS 
 
 The audited financial statements of the Issuer for the Financial Years ended March 31, 2024, March 
31, 2023, and March 31, 2022 are set out in Annexure I of the General Information Document. The 
audited financial statements of the Issuer for the Financial Year ended March 31, 2025 are set out 
in Annexure VII of this Key Information Document. 
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SECTION 5: REGULATORY DISCLOSURES 
 
This Key Information Document is prepared in accordance with the provisions of SEBI Debt Listing 
Regulations and in this Section 5, the Issuer has set out the details required as per the SEBI Debt 
Listing Regulations (including Schedule I thereof). 
 
5.1 The Issuer shall file the following documents along with the listing application to the stock 

exchange and with the Debenture Trustee  
 

Along with this Key Information Document and the corporate authorisations for this 
issuance of the Debentures, the documents set out in Section 5.1 of the General 
Information Document have been / shall be submitted along with the listing application to 
the BSE and with the Debenture Trustee. 

 
5.2 The following documents have been / shall be submitted to BSE at the time of filing the 

draft of this Key Information Document: 
 

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

 
5.3 Details of Promoters of the Issuer: 

 
Please refer to Section 5.3 of the General Information Document for the details of the 
promoters of the Issuer. 
 

5.4 Details of credit rating along with the latest press release of the Credit Rating Agency in 
relation to the issue and declaration that the rating is valid as on the date of issuance and 
listing. Such press release shall not be older than one year from the date of opening of the 
issue.  

 
ICRA Limited has affirmed/assigned a rating of "ICRA A- Stable" through its letter dated July 
09, 2025 and rating rationale dated July 16, 2025, for the Debentures to be issued in the 
proposed Issue. The rating letter from the Rating Agency, the rating rationale from the 
Rating Agency and the detailed press release are provided in Annexure I of this Key 
Information Document. 
 
The Issuer hereby declares that the rating is and shall be valid as on the date of issuance 
and listing of any Debentures. 

 
5.5 Name(s) of the stock exchange(s) where the non-convertible securities are proposed to 

be listed and the details of their in-principle approval for listing obtained from these stock 
exchange(s). If non-convertible securities are proposed to be listed on more than one 
stock exchange(s) then the issuer shall specify the designated stock exchange for the 
issue. The issuer shall specify the stock exchange where the recovery expense fund is 
being or has been created, as specified by the Board: 
 
The Debentures are proposed to be listed on the WDM segment and capital market 
segment of the BSE within the time period prescribed under the SEBI Listing Timelines 
Requirements. The Debentures are not proposed to be listed on more than one stock 
exchange. 
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The Issuer has obtained the in-principle approval for the listing of the debentures in 
accordance with the General Information Document from BSE, and the same is annexed in 
Annexure III of the General Information Document.  

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

5.6 Issue Schedule 
 

PARTICULARS DATE 
Issue Opening Date July 21, 2025 
Issue Closing Date July 21, 2025  
Pay In Date July 22, 2025  
Deemed Date of Allotment July 22, 2025  

 
5.7 Name, logo, addresses, website URL, email address, telephone number and contact 

person of specific entities in relation to the Issue:  
 
(a) Legal Counsel  

 
Name N.A. The Issuer has been advised by its in-house legal and 

compliance team. 
Logo N.A. 
Address N.A. 
Website N.A. 
E-mail address N.A. 
Telephone Number N.A. 
Contact Person 
Details 

N.A. 

 
(b) Merchant Banker and co-managers to the issues 

 
Name N.A. 
Logo N.A. 
Address N.A. 
Website N.A. 
E-mail address N.A. 
Telephone Number N.A. 
Contact Person 
Details 

N.A. 

 
(c) Guarantor 

 
Name N.A. 
Logo N.A. 
Address N.A. 
Website N.A. 
E-mail address N.A. 
Telephone Number N.A. 



Key Information Document                                               Private & Confidential 
Date: July 16, 2025  For Private Circulation Only 

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

26 
 

Contact Person 
Details 

N.A. 

 
(d) Arrangers  

 
Name N.A. 
Logo N.A. 
Address N.A. 
Website N.A. 
E-mail address N.A. 
Telephone Number N.A. 
Contact Person 
Details 

N.A. 

 
(e) Debenture Trustee to the Issue 

 
Name VARDHMAN TRUSTEESHIP PRIVATE LIMITED 
Logo 

  
 

Address 3RD FLOOR, ROOM NO - 15 6, LYONS RANGE, TURNER 
MORRISON HOUSE, KOLKATA, West Bengal, India, 
700001  

Website https://vardhmantrustee.com/  
E-mail address compliance@vardhmantrustee.com 

  
Telephone Number 022-42648335 
Contact Person 
Details 

Rushabh Desai  

 
(f) Credit Rating Agency for the Issue 

 
Name ICRA Limited 
Logo 

   
Address A-10 & A-11, 3rd Floor, FMC Fortuna, 234/3A, 

A.J.C. Bose Road, Kolkata -700020. 
Website https://www.icra.in/ 
E-mail address prateek.mittal@icraindia.com 
Telephone Number 033-7150-1132 
Contact Person Details Mr. Prateek Mittal 

 
(g) Registrar the Issue 

 
Name NSDL Database Management Limited 
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Logo 

 
Address Trade World, A – Wing, 4th Floors, Kamala Mills 

Compound, Lower Parel, Mumbai - 400013, India 
Website https://www.ndml.in/ 
E-mail address info_ndml@nsdl.co.in 
Telephone Number 022 4914 2591 
Contact Person Details Mr Sachin V Shinde, Manager 

 
(h) Statutory Auditors 

 
Name Walker Chandiok & Co LLP, Chartered Accountants  
Logo  

Peer review certificate 
no. 

014158 
 

Address L-41 Connaught Circus, New Delhi, 110001, India 
 

Website https://www.walkerchandiok.in/ 
 

E-mail address Lalit.kumar@walkerchandiok.in 
Telephone Number +91 120 485 5999 
Contact Person Details  Mr Lalit Kumar 

  
5.8 About the Issuer 

 
The following details pertaining to the issuer: 
 
(a) Overview and a brief summary of the business activities of the Issuer 
 
 Please refer to Section 5.7(a) of the General Information Document for overview 

and a brief summary of the business activities of the Issuer. 
 
 Branch details: 
 
 As on 31st March 2025, the Company has 1,636 branches across 21 states of India. 
 
(b) Structure of the group: 

 
Please refer to Section 5.7(c) of the General Information Document for overview 
and a brief summary of the business activities of the Issuer. 
 

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

Please refer to Section 5.7(d) of the General Information Document for a brief 
summary of the business activities of the subsidiaries of the Issuer.  
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(d) Details of branches or units where the issuer carries on its business activities, if 
any may be provided in the form of a static Quick Response (QR) code and web 
link. 
 
If the issuer provides the details of branches or units in the form of a static QR 
code and web link, the details of the said branches or units shall be provided to 
the debenture trustee as well and kept available for inspection as specified in 
clause (g) of Section 5.33. 
 
A checklist item in the ‘Security and Covenant Monitoring System’ shall also be 
included for providing information about branches or units of the issuer to the 
debenture  trustee  and confirmation of the same by the debenture trustee: 

 
Please refer to Section 5.7(e) of the General Information Document for the details 
of branches or units where the issuer carries on its business activities.  
 
 

(e) Use of proceeds (in the order of priority  for  which  the  said  proceeds  will  be  
utilized):  (i) purpose  of  the  placement;  (ii)  break-up  of  the  cost  of  the  project  
for  which  the  money  is  being raised; (iii) means of financing for the project; (iv) 
proposed deployment status of the proceeds at each stage of the project 

 
The proceeds raised from the issue of the Debentures are  being utilised for 
funding of any projects. Please refer Section 8.1 (Summary Terms) below for the 
Purpose. 

 
5.9 Expenses of the Issue: Expenses of the issue along with a break up for each item of 

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

S.NO PARTICULARS FEE/EXPENSE 
AMOUNT 

% OF TOTAL ISSUE 
EXPENSES 

% OF TOTAL ISSUE 
SIZE 

1.  Lead Manager(s) fees N. A.  N. A.  N. A.  

2.  Underwriting 
commission 

N. A.  N. A.  N. A.  

3.  Brokerage, selling 
commission and 
upload fees 

N. A.  N. A.  N. A.  

4.  Fees payable to the 
registrars to the issue 

8,000 6.09% 0.00% 

5.  Fees payable to the 
legal advisors 

0 0 0 

6.  Advertising and 
marketing expenses 

N. A. * N. A. * N. A. * 

7.  Fees payable to the 
regulators including 
stock exchanges 

123,310 93.91% 0.02% 

8.  Expenses incurred on 
printing and 

N. A. ** N. A. ** N. A. ** 
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distribution of issue 
stationary 

9.  Any other fees, 
commission and 
payments under 
whatever 
nomenclature 

0 0 0 

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

5.10 Financial Information 
 

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

Audit Firm BSR & Co LLP Walker Chandiok & Co LLP 
FRN 101248W/W100022 001076N/N500013 
Peer Review Certificate No. 014196 020566 
Valid Till 31-07-2025 31-05-2028 

 
However, if the issuer, being a listed REIT/listed InvIT, has been in existence for a period 
of less than three completed years, and historical financial statements of such REIT/InvIT 
are not available for some portion or the entire portion of the reporting period of three 
years and the interim period, the combined financial statements shall be disclosed for the 
periods for which such historical financial statements are not available. 
 
Please refer Annexure I of the General Information Document for the audited financial 
statements of the Issuer for the Financial Years ended March 31, 2022, March 31, 2023, and 
March 31, 2024. Please refer Annexure VII of the Key Information Document for the audited 
financial statements of the Issuer for the Financial Years ended March 31, 2025.  
 
 

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

statements of the Issuer for the Financial Years ended March 31, 2022, March 31, 2023, and 
March 31, 2024.  

 
 Please refer Annexure VII of the Key Information Document for the audited financial 

statements of the Issuer for the Financial Years ended March 31, 2025. 
 
(c) Issuers other than REITs/ InvITs desirous of issuing debt securities on private placement 

basis and who are in existence for less than three years may disclose financial statements 
mentioned at (a) above for such period of existence, subject to the following conditions: 
 
(i) The issue is made on the Electronic Book Platform of the stock exchange, 

irrespective of the issue size; and  
 

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

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

(d) The above financial statements shall be accompanied with the auditor's report along with 
the requisite schedules, footnotes, summary etc. 
 
Please refer Annexure I of the General Information Document for the audited financial 
statements of the Issuer for the Financial Years ended March 31, 2022, March 31, 2023, and 
March 31, 2024. 
 

 Please refer Annexure VII of the Key Information Document for the audited financial 
statements of the Issuer for the Financial Years ended March 31, 2025. 

 
(e) Key Operational and Financial Parameters on a consolidated basis and on a standalone 

basis in respect of the financial information provided under clauses (a) to (c) above:  
 
Standalone Basis: 
 

 
PARTICULARS MARCH 31, 2023 

(in INR, in Crore) 
MARCH 31, 2024 
(in INR, in Crore) 

MARCH 31, 2025  
(in INR, in Crore) 

 Audited Audited Audited 
BALANCE SHEET    

Assets    
Property, Plant and 

Equipment 
23.86 28.53 31.58 

Financial Assets 8,443.74 8,911.33 8,838.13 
Non-financial Assets 
excluding property, 

plant and equipment 
110.26 76.1 76.49 

Total Assets 8,577.85 9,015.96 8,946.20 
    

Liabilities    
Financial Liabilities 7349.07 7,306.56 7,249.43 
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-Derivative financial 
instruments 

- 2.02 9.37 

-Trade Payables 18.36 16.01 15.34 
-Debt Securities 1,530.08 877.87 454.68 

-Borrowings (other 
than Debt Securities) 

5,191.32 5,604.17 5,654.92 

-Subordinated 
liabilities 

327.14 462.64 860.41 

-Other financial 
liabilities 

282.17 343.85 254.71 

Non-Financial 
Liabilities 

20.47 49.89 45.00 

-Current tax liabilities 
(net) 

- - - 

-Provisions 13.23 11.12 13.39 
-Deferred tax liabilities 

(net) 
- 33.7 26.07 

-other non-financial 
liabilities 

7.24 5.07 5.54 

    
Equity (Equity Share 

Capital and Other 
Equity) 

1,208.31 1,659.51 1,651.77 

Total Liabilities and 
Equity 

8,577.85 9,015.96 8,946.20 

    
PROFIT AND LOSS    

Revenue from 
operations 

1,557.78 2,059.59 2,167.16 

Other Income 11.79 14.67 16.10 
Total Income 1,569.57 2,074.26 2,183.26 

    
Total Expense 1,525.39 1,763.23 2,092.78 

    
Profit after tax for the 

year 
32.72 232.42 69.24 

Other Comprehensive 
income 

24.88 -44.44 -10.03 

Total Comprehensive 
Income 57.6 187.98 59.21 

    
Earnings per equity 

share (Basic) 
3.93 24.63 6.63 

Earnings per equity 
share (Diluted) 

3.34 20.64 6.35 

    
Cash Flow    

Net cash from/ used in 
(-) operating activities 

-1,367.98 -609.67 125.54 

Net cash from/ used in 
(-) investing activities 

-5.95 -112.39 -135.21 

Net cash from/ used in 
(-) financing activities 

1,179.38 224.63 62.16 
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Net increase/decrease 
(-) in cash and cash 

equivalents 
-194.55 -497.43 52.49 

Cash and cash 
equivalents as per Cash 
Flow Statement as at 
the end of Half year 

756.79 259.36 311.85 

    
Additional Information    

Net Worth 1,617.58 1,809.51 1,801.77 
Cash and cash 

equivalents 
756.79 259.36 311.85 

Loans 6,506.02 7,645.49 7,651.73 
Loans (Principal 

Amount) 
6,326.87 7,519.39 7,599.29 

Total Debts to Total 
Assets 0.76 0.85 0.78 

Interest Income 1,143.23 1,584.41 1,758.46 
Interest Expense 659.96 798.91 831.93 
Impairment on 

Financial Instruments 
361.84 327.96 388.78 

Bad Debts to Loans - - - 
% Stage 3 Loans on 

Loans (Principal 
Amount) 

3.88% 2.72% 2.52% 

% Net Stage 3 Loans on 
Loans (Principal 

Amount) 
1.32% 0.70% 0.73% 

Tier I Capital Adequacy 
Ratio (%) 

21.78% 19.02% 19.67% 

Tier II Capital 
Adequacy Ratio (%) 

2.88% 6.43% 9.95% 

 
Consolidated Basis: 
 

PARTICULARS MARCH 31, 2023 
(in INR, in Crore) 

MARCH 31, 2024 
(in INR, in Crore) 

MARCH 31, 2025 
(in INR, in Crore) 

 Audited Audited Limited Review 
BALANCE SHEET    

Assets    
Property, Plant and 

Equipment 
23.86 28.53 31.58 

Financial Assets 8,443.16 8,910.31 8,838.95 
Non-financial Assets 
excluding property, 

plant and equipment 
110.16 76.07 76.44 

Total Assets 8,577.18 9,014.91 8,946.97 
    

Liabilities    
Financial Liabilities 7,349.07 7,306.58 7,249.45 
-Derivative financial 

instruments 
- 2.02 9.37 

-Trade Payables 18.36 16.01 15.34 
-Other Payables - - - 
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-Debt Securities 1,530.08 877.87 454.68 
-Borrowings (other 

than Debt Securities) 
5,191.32 5,604.17 5,654.92 

-Deposits - - - 
-Subordinated 

liabilities 
327.14 462.64 860.41 

-Lease liabilities - - - 
-Other financial 

liabilities 
282.17 343.87 254.73 

Non-Financial 
Liabilities 

20.47 49.89 45.00 

-Current tax liabilities 
(net) - - - 

-Provisions 13.23 11.12 13.39 
-Deferred tax liabilities 

(net) 
- 33.70 26.07 

- Other non-financial 
liabilities 

7.24 5.07 5.54 

    
Equity (Equity Share 

Capital and Other 
Equity) 

1,207.64 1,658.44 1,652.52 

Non-controlling 
interest 

- - - 

Total Liabilities and 
Equity 

8,577.18 9,014.91 8,946.97 

    
PROFIT AND LOSS    

Revenue from 
operations 

1,558.05 2,059.88 2,167.56 

Other Income 11.79 14.67 16.10 
Total Income 1,569.84 2,074.55 2,183.66 

    
Total Expenses 1,525.40 1,763.24 2,092.80 

    
Profit after tax for the 

year 
32.91 232.64 69.51 

Other Comprehensive 
income 

24.88 -44.44 -10.04 

Total Comprehensive 
Income 57.79 188.20 59.47 

      
Earnings per equity 

share (Basic) 
3.96 24.68 6.66 

Earnings per equity 
share (Diluted) 

3.36 20.67 6.37 

    
Cash Flow    

Net cash from/ used in 
(-) operating activities 

-1,367.99 -608.94 126.22 

Net cash from/ used in 
(-) investing activities 

-5.79 -113.17 136.00 

Net cash from/ used in 
(-) financing activities 

1,179.37 224.63 62.16 
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Net increase/decrease 
(-) in cash and cash 

equivalents 
-194.41 -497.48 52.38 

Cash and cash 
equivalents as per Cash 
Flow Statement as at 
the end of Half year 

757.1 259.62 312.00 

    
Additional 

Information 
   

Net Worth 1,616.91 1,808.44 1,802.52 
Cash and cash 

equivalents 
757.1 259.62 312.00 

Loans 6,506.02 7,468.62 7,651.73 
Total Debts to Total 

Assets 0.76 0.83 0.78 

Interest Income 1,143.23 1,584.41 1,758.46 
Interest Expense 659.96 798.91 831.92 
Impairment on 

Financial Instruments 
361.84 327.96 388.78 

Bad Debts to Loans - - - 
 
(f) Details of any other contingent liabilities of the Issuer based on the latest audited financial 

statements including amount and nature of liability: 
 
 

Description of the contingent liability and capital and other 
commitments 

As on March 31, 2025 
(in INR, in Lakh) 

Credit enhancements provided by the company towards securitisation 
(including corporate guarantee, cash collateral and loan assets retained 
as Minimum retention Requirement (MRR) 

N.A. 

Corporate guarantee in case of co-lending transactions N.A. 

Loan sanctioned not yet disbursed N.A. 

 
(g) The amount of corporate guarantee or letter of comfort issued by the issuer along with 

details of the counterparty (viz. name and nature of the counterparty, whether a 
subsidiary, joint venture entity, group company etc.) on behalf of whom it has been issued 

 
Please refer Section 5.9(g) of the General Information Document for the details of corporate 
guarantee or letter of comfort issued by the Issuer. 
 

5.11 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, 2025: 
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SHARE CAPITAL AMOUNT 
(IN INR) 

Authorised Share Capital  
11,39,00,000 equity shares of Rs.10/- each 113,90,00,000.00 
2,51,00,000 preference shares of Rs.10/-each   25,10,00,000.00 
TOTAL 139,00,00,000.00 
Issued and Subscribed Share Capital  
10,56,71,490 Equity shares of Rs.10/- each  1,056,714,900.00 
30,00,000 preference Shares of Rs.10/- each  300,00,000.00 
TOTAL 108,67,14,900.00 
Paid Up Capital  
10,15,37,478 nos of Equity shares of Rs.10/- each 101,53,74,780.00 
41,34,012 nos of Equity shares are partly paid i.e 
0.09024 paid per shares 

3,73,072.00 

(30,00,000 preference Shares of Rs.10/- each) 3,00,00,000.00 
TOTAL 104,57,47,852.00 

 
(b) Changes in its capital structure as on last quarter end i.e., March 31, 2025, for the 

preceding three financial years and current financial year: 
 

DATE OF CHANGE (ANNUAL 
GENERAL MEETING/ 

EXTRAORDINARY GENERAL 
MEETING) 

AUTHORISED CAPITAL  

(IN INR) 

PARTICULARS 

04.05.2018 71,00,00,000 Increase from Rs 
56,00,00,000 

24.12.2018 
86,00,00,000 Increase from Rs 

71,00,00,000 

15.03.2021 
107,00,00,000 Increase from Rs 

86,00,00,000 

17.12.2021 139,00,00,000 Increase from Rs. 
107,00,00,000 

   
(c) Details of the equity share capital for the preceding three financial years and current 

financial year: 
 
  
 

DATE OF 
ALLOTMENT 

NO OF 
EQUITY 
SHARES 

FACE 
VALUE 

(IN 
INR) 

ISSUE 
PRICE 

(IN INR) 

CONSIDER
ATION 
(CASH, 
OTHER 
THAN 

CASH ETC.) 

NATURE 
OF 

ALLOTME
NT 

CUMULATIVE PAID UP CAPITAL REMARKS 
NO OF 
EQUITY 
SHARES 

EQUITY SHARE 
CAPITAL (IN 

RS. In Cr) 

EQUITY 
SHARE 

PREMIUM 
(IN RS. In Cr) 

27-09-2022 1700 10 41 Cash Private 
Placement 

7,28,96,860 68.8 448.13 Nil 

27-09-2022 2700 10 49 Cash 
Private 

Placement 7,28,99,560 68.8 448.24 Nil 

28-09-2022 1,33,51,310 10 - Conversion 
1,94,18,61

2 CCPS 
8,62,50,870 82.15 448.24 Nil 
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DATE OF 
ALLOTMENT 

NO OF 
EQUITY 
SHARES 

FACE 
VALUE 

(IN 
INR) 

ISSUE 
PRICE 

(IN INR) 

CONSIDER
ATION 
(CASH, 
OTHER 
THAN 

CASH ETC.) 

NATURE 
OF 

ALLOTME
NT 

CUMULATIVE PAID UP CAPITAL REMARKS 
NO OF 
EQUITY 
SHARES 

EQUITY SHARE 
CAPITAL (IN 

RS. In Cr) 

EQUITY 
SHARE 

PREMIUM 
(IN RS. In Cr) 

converted 
into Equity 

28-09-2022 59,70,985 10 - Conversion 

7820000 
CCPS 

converted 
into Equity 

9,22,21,855 88.12 448.24 Nil 

30-03-2023 6,000 10 41 Cash 
Private 

Placement 
9,22,27,855 88.12 448.25 Nil 

30-06-2023 3400 10 41 Cash Private 
Placement 

9,22,31,255 88.12 448.26 Nil 

30-06-2023 3200 10 49 Cash 
Private 

Placement 
9,22,34,455 88.13 448.28 Nil 

28-09-2023 4000 10 41 Cash 
Private 

Placement 
9,22,38,455 88.14 448.29 Nil 

15-11-2023 3000 10 41 Cash 
Private 

Placement 9,22,41,455 88.14 448.3 Nil 

15-11-2023 1200 10 49 Cash 
Private 

Placement 
9,22,42,655 88.15 448.31 Nil 

21-12-2023 4200 10 41 Cash 
Private 

Placement 
9,22,46,855 88.15 448.32 Nil 

21-12-2023 1700 10 49 Cash Private 
Placement 

9,22,48,555 88.15 448.33 Nil 

04-01-2024 51,58,367 10 - Conversion 

Alloment 
pursuant 

to 
conversion 

of Series 
A1 CCPS 

into Equity 
Shares 

9,74,06,922 93.31 448.33 Nil 

04-01-2024 65,65,271 10 - Conversion 

Alloment 
pursuant 

to 
conversion 

of Series 
A1 CCPS 

into Equity 
Shares 

10,39,72,193 99.88 448.33 Nil 

04-01-2024 16,50,697 10 - Conversion 

Alloment 
pursuant 

to 
conversion 

of Series 
A1 CCPS 

into Equity 
Shares 

10,56,22,890 101.53 448.33 Nil 

30-03-2024 8400 10 41 Cash 
Private 

Placement 
10,56,31,290 101.53 448.35 Nil 

30-03-2024 2700 10 49 Cash 
Private 

Placement 10,56,33,990 101.54 448.36 Nil 



Key Information Document                                               Private & Confidential 
Date: July 16, 2025  For Private Circulation Only 

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

37 
 

DATE OF 
ALLOTMENT 

NO OF 
EQUITY 
SHARES 

FACE 
VALUE 

(IN 
INR) 

ISSUE 
PRICE 

(IN INR) 

CONSIDER
ATION 
(CASH, 
OTHER 
THAN 

CASH ETC.) 

NATURE 
OF 

ALLOTME
NT 

CUMULATIVE PAID UP CAPITAL REMARKS 
NO OF 
EQUITY 
SHARES 

EQUITY SHARE 
CAPITAL (IN 

RS. In Cr) 

EQUITY 
SHARE 

PREMIUM 
(IN RS. In Cr) 

29-06-2024 8200 10 41 Cash Private 
Placement 

10,56,42,190 101.55 448.39 Nil 

29-06-2024 1700 10 49 Cash 
Private 

Placement 
10,56,43,890 101.55 448.39 Nil 

31-07-2024 10000 10 41 Cash 
Private 

Placement 10,56,53,890 101.56 448.42 Nil 

31-07-2024 3000 10 49 Cash 
Private 

Placement 
10,56,56,890 101.56 448.43 Nil 

31-08-2024 2500 10 41 Cash 
Private 

Placement 
10,56,59,390 101.56 448.43 Nil 

31-08-2024 1200 10 49 Cash Private 
Placement 

10,56,60,590 101.56 448.44 Nil 

27-09-2024 1200 10 49 Cash 
Private 

Placement 
10,56,61,790 101.56 448.44 Nil 

30-11-2024 8200 10 41 Cash 
Private 

Placement 
10,56,69,990 101.57 448.46 Nil 

30-11-2024 1500 10 49 Cash Private 
Placement 

10,56,71,490 101.57 448.47 Nil 

 
(d) Details of any acquisition of or amalgamation with any entity in the preceding one year:  
 
 Please refer Section 5.10(d) of the General Information Document.  
 
(e) Details of any Reorganization or Reconstruction in the preceding one year:  

 
TYPE OF EVENT DATE OF 

ANNOUNCEMENT 
DATE OF 

COMPLETION 
DETAILS 

N.A. N.A. N.A. N.A. 
 

(f) Details of the shareholding of the Company as at the latest quarter end, i.e., March 31, 
2025, as per the format specified under the listing regulations: 
 
The shareholding pattern of the Issuer as of the last quarter end, i.e., March 31, 2025, 
prepared in accordance with the LODR Regulations is set out in Annexure XII.  

 
(g) List of top ten holders of equity shares of the Company as on the latest quarter end, i.e., 

March 31, 2025: 
 

S. 
NO. 

NAME OF THE 
SHAREHOLDERS 

TOTAL 
NUMBER OF 

EQUITY 
SHARES 

NUMBER OF 
SHARES IN 

DEMAT 
FORM 

TOTAL 
SHAREHOLDING 
AS % OF TOTAL 

NUMBER OF 
EQUITY SHARES 

1. Oman India Joint 
Investment Fund II 

1,39,40,628 1,39,40,628 13.19 
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2. Nuveen Global Impact 
Fund India S.à r.l 

1,33,51,410 1,33,51,410 12.63 

3. Piramal Alternatives Trust 
(Piramal) 

1,18,57,708 1,18,57,708 11.22 

4 Asian Development Bank 97,68,652 97,68,652 9.24 

5 Gobinda Chandra 
Pattanaik 

80,00,546 0 7.57 

6 Belgian Investment 
Company for Developing 

Countries NV/SA 

73,59,015 73,59,015 6.96 

7 Oikocredit Ecumenical 
Development Cooperative 

Society U.A. 

70,99,118 70,99,118 6.72 

8 ESF Holdings II 65,65,371 65,65,371 6.21 

9 SOCIÉTÉ DE PROMOTION 
ET DE PARTICIPATION 

POUR LA COOPÉRATION 
ECONOMIQUE S.A. 

(Proparco)  

59,70,985 59,70,985 5.65 

10 Accion Digital 
Transformation Fund LP 

 

51,58,467 
 

51,58,467 
 

4.88 
 

 
5.12 Following details regarding the directors of the Company: 

 
(a) Details of the current directors of the Company: 
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S. 
NO. 

NAME OF THE 
DIRECTORS 

DESIGNATION AGE ADDRESS DIN DATE OF 
APPOINTMENT 

DETAILS OF 
OTHER 

DIRECTORSHIP 
01 Gobinda Chandra 

Pattanaik 
Managing 
Director 

57 Konark Nagar 
Pallahat, Khordha, 
Odisha - 752055 

02716330 13-08-2009 Nil 

02 Dibyajyoti 
Pattanaik 

Director 48 Palla, Konark 
Nagar, 

Pallatotapada, 
Khurdha, Odisha- 

752056 

02764187 14.09.2009 Annapurna 
SME Finance 

Pvt Ltd 

03 Mr. Govinda 
Rajulu Chintala  

Independent 
Director  

62 401, Krishi Vihar 
NABARD 
Quarters, 
Amerpet, 

Sanathnagar, 
Hyderabad, 
Telengana, 

500018 

03622371 25-09-2023 NSL 
Krishnaveni 
Sugars Ltd. 

 
NSL Sugars Ltd. 

 
Aye Finance 

Ltd 
 

IIFL Samasta 
Finance Ltd 

 
04 Mr. Prateek 

Shrivastava  
Independent 

Director  
51 4548 FAIRFIELD 

DR BETHESDA MD 
20814-4704 USA  

010642432 12-06-2024 Nil 

05 Ashok Ranjan 
Samal 

Independent 
director 

69 Plot No.7, 
Aryabhoomi, Plot 

No.442/3998, 
Nandan Kanan 

Main Road, Patia, 
Bhubaneswar, 

Odisha - 751031 

00918164 
 
 

17/10/2016  
Annapurna 
SME Finance 
Private 
Limited 

 

06 Mr. Naval 
Jawaharlal Totla  

Nominee 
Director  

53 C-73, Kalpataru 
Sparkle, N 

Dharmadhikari 
Road, Bandra East 

Mumbai, 
Maharastra 

400051 

02408585 07-05-2024 Nil 

07 Abhishek Agrawal Nominee 
Director 

44 C/o Flat No. 401, 
Sai Samman, 

Chembur East, 
Plot 28/29, Union 

Park, Near R K 
Studio, Mumbai, 

Maharastra -
400071 

06760344 23-12-2021 Accion Impact 
Management 
India Private 

Ltd 
 

IKF Finance Ltd 
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08 Sunit Vasant Joshi Nominee 
Director 

69 B-206 Yuthika 
Apartments, 

Veerbhadranagar, 
Near Ganraj 

Mangal Karyalya, 
Baner, Pune 

411045 

02962154 19-05-2020  
Nil 

9 Radhika Jayant 
Shroff 

Nominee 
Director 

51 215 West 88th 
Street, Apt 2H, 

New york-10024 

09210584 25-06-2021 Nil 

10 Mr. 
Mecherimadam 
Ramakrishnan 
Venkiteswaran 

Nominee 
Director 

65 Flat No. B2-703, 
LNT South City 
Apartments, 
Arekere Mico 

Layout, 
Bannerghata 

Road, Bangalore 
South, Bengaluru, 

Karnataka - 
560076 

08286433 25-09-2020 - Annapurna 
SME finance 

Pvt Ltd 
 
 
 

 
 

11 Mr. Pramod 
Kumar Vijayvargia     

Nominee 
Director 

53 4A, Dakhina,Tolly 
Gardens, 

Bansdroni, 
Kolkata-700047 

03128554 02-01-2025 Nil 

12 Mr. Satish Chavva  
Nominee 
Director 

51 B-407, Ashok 
Towers, Dr S S 

Rao Road, 
  Parel, Mumbai, 
Maharashtra - 

400012 

03615175 23-05-2025 Oman India 
Joint 

Investment 
Fund - 

Management 
Company Pvt 

Ltd (CEO)  
 
 

(b) Details of change in directors in the preceding three financial years and current financial 
year: 
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NAME DESIGNATI
ON 

DIN DATE OF 
APPOINTME

NT 

DATE OF 
CESSATION, 

IF 
APPLICABLE 

DATE OF 
RESIGNATI

ON, IF 
APPLICABLE 

REMARKS 

Mrs. Laetitia 
Counye 

Nominee 
Director 

06990144 - 18-04-2022 - Nil 

Mr. 
Guillaume 
Accarain 

Nominee 
Director 

09527231 18-04-2022 - - Nil 

Mr Abhishek 
Agrawal 

Nominee 
Director 

06760344 23-12-2021 - - Nil 

Mr. Pushkar 
Jauhari 

Nominee 
Director 

06391650 27-05-2022 - - Nil 

Mr. Prakash 
Kumar 

Nominee 
Director 

06758416 - 28-09-2022 - Nil 

Mr. Arup 
Kumar 

Additional 
Director 

07682113 28-09-2022 - - Nil 

Mr. Pushkar 
Jauhari 

Nominee 
Director 

06391650 - 25-09-2023 - Nil 

Mr. Ajay 
Bhaskar 
Limaye 

Nominee 
Director 

02762738 25-09-2023 - - Nil 

Mr. Govinda 
Rajulu 

Chintala 

Independen
t Director 

03622371 25-09-2023 - - Nil 

Mr. Naval 
Jawaharlal 

Totla 

Nominee 
Director 

02408585 07-05-2024  - - Nil 

Mr. 
Ranganathan 
Varadarajan 

Dilip 
Kumar 

Nominee 
Director 

01060651 - 07-05-2024 - Nil 

Mr. 
Guillaume 
Martin M 
Accarain 

Nominee 
Director 

09527231 - 31-05-2024 - Nil 

Mr. Krishna 
Kumar Tiwary 

Independen
t Director 

02914614 - 05-06-2024 - Nil 

Mr. Sean 
Leslie Nossel  

Independen
t Director 

05327455 - 05-06-2024 - Nil 

Mr. Christina 
stefanie 
Juhasz 

Nominee 
Director 

06451902 - 10-06-2024 - Nil 

Mr. Prateek 
Shrivastava 

Independen
t Director 

10642432 12-06-2024 - - Nil 

Mr. Arup 
Kumar 

Nominee 
Director 

07682113 - 02-01-2025 - Nil 
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Mr. Pramod 
Kumar 

Vijayvargia 

Nominee 
Director 

03128554 02-01-2025 - - Nil 

Mr. Ajay 
Bhaskar 
Limaye 

Nominee 
Director 

02762738 25-09-2023 23-05-2025 - Nil 

Mr. Satish 
Chavva 

NomineeDir
ector 

03615175 23-05-2025 - - NIL 

 
(c) Details of directors' remuneration, and such particulars of the nature and extent of their 

interests in the issuer (during the current year and preceding three financial years): 
 
(i) Remuneration payable or paid to a director by the issuer, its subsidiary or 

associate company; shareholding of the director in the company, its subsidiaries 
and associate companies on a fully diluted basis;  
 
By/in the Issuer: 
 
 

S. NO. NAME OF THE 
DIRECTOR 

REMUNERATION 
PAYABLE/PAID BY THE ISSUER 

SHAREHOLDING IN 
THE ISSUER (ON A 

FULLY DILUTED 
BASIS) 

FY 2024-25 
1.  Mr. Gobinda 

Chandra Pattanaik 
4.61 Crores  6.45%  

2.  Mr. Dibyajyoti 
Pattanaik 

2.18 Crores  1.39%  

FY 2023-24 
1.  Mr. Gobinda 

Chandra Pattanaik 
3.79 Crores 6.65% 

2.  Mr. Dibyajyoti 
Pattanaik 

1.68 Crores 1.43% 

FY 2022-23 
1.  Mr. Gobinda 

Chandra Pattanaik 
2.68 Crores 6.49% 

2.  Mr. Dibyajyoti 
Pattanaik 

1.25 Crores 1.40% 

 
 
By/in the subsidiaries of the Issuer: 
 
 
 

S. 
NO. 

NAME OF THE 
DIRECTOR 

REMUNERATION PAYABLE/PAID BY THE 
ISSUER 

SHAREHOLDING/NO. OF SHARES IN 
THE ISSUER (ON A FULLY DILUTED 

BASIS) FY 2022-
23 

(in INR) 

FY 2023-
24 

(in INR) 

FY 
2024-25 
(in INR) 

FY 2025-
26 

(current 
year) 

(in INR) 
1. Mr. Dibyajyoti 

Pattanaik 
NIL NIL NIL NIL 0.02% 
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2. Mr. Ashok 
Ranjan Samal 

NIL NIL NIL NIL NIL 

3. Mr. M R 
Venkiteswaran 

NIL NIL NIL NIL NIL 

 
 
By/in the associate of the Issuer: 
 

S. 
NO. 

NAME OF 
THE 

DIRECTOR 

REMUNERATION PAYABLE/PAID BY THE ISSUER SHAREHOLDING/NO. 
OF SHARES IN THE 

ISSUER (ON A FULLY 
DILUTED BASIS) 

FY 2022-23 
(in INR) 

FY 2023-24 
(in INR) 

FY 
2024-

25 
(in 

INR) 

FY 
2025-26 
(current 

year) 
(in INR) 

1.  N.A. N.A. N.A. N.A. N.A. N.A. 
 

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

S. NO. NAME OF THE 
DIRECTOR 

DETAILS OF THE RELATIVE DETAILS OF APPOINTMENT 
OF THE RELATIVE TO AN 

OFFICE OR PLACE OF PROFIT 
1.  N.A. N.A. N.A. 

 
Of the subsidiaries of the Issuer:  
 

S. NO. NAME OF THE 
DIRECTOR 

DETAILS OF THE RELATIVE DETAILS OF APPOINTMENT 
OF THE RELATIVE TO AN 

OFFICE OR PLACE OF PROFIT 
OF THE SUBSIDIARIES OF THE 

ISSUER 
1.  N.A. N.A. N.A. 

 
Of the associate companies of the Issuer:  
 

S. NO. NAME OF THE 
DIRECTOR 

DETAILS OF THE RELATIVE DETAILS OF APPOINTMENT 
OF THE RELATIVE TO AN 

OFFICE OR PLACE OF PROFIT 
OF THE ASSOCIATE 

COMPANIES OF THE ISSUER 
1.  N.A. N.A. N.A. 

 
(iii) Full particulars of the nature and extent of interest, if any, of every director:  

 
A. in the promotion of the issuer company; or  

 
B. in any immoveable property acquired by the issuer company in the two 

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

 
Please refer Section 5.11(c)(iii) of the General Information Document for 
the details of the full particulars of the nature and extent of interest, if any, 
of every director. 

 
(d) Contribution being made by the directors as part of the offer or separately in furtherance 

of such objects. 
 
Please refer Section 5.11(d) of the General Information Document for the details of 
contribution being made by the directors as part of the offer or separately in furtherance 
of such objects. 
 

5.13 Any financial or other material interest of the directors, promoters, key managerial 
personnel or senior management in the offer and the effect of such interest in so far as it 
is different from the interests of other persons. 
 
Please refer Section 5.12 of the General Information Document for the details of any 
financial or other material interest of the directors, promoters, key managerial personnel 
or senior management in the offer and the effect of such interest in so far as it is different 
from the interests of other persons. 

 
5.14 Following details regarding the auditors of the Issuer: 

 
(a) Details of the auditor of the Issuer: 

 
NAME OF THE 

AUDITOR 
ADDRESS DATE OF 

APPOINTMENT 
REMARK 

WALKER 
CHANDIOK & CO 

LLP 

16th Floor, Tower 
III, One 

International 
Center,S B Marg, 
Prabhadevi (W), 
Mumbai 400013 

August 08, 2024 Appointed for 
three years (FY 
2024-25 to Fy 

2026-27) 

 
(b) Details of change in auditors for preceding three financial years and current financial year:  

 
NAME OF 

THE 
AUDITOR 

ADDRESS DATE OF 
APPOINTMEN

T 

DATE OF 
CESSATION, 

IF 
APPLICABLE 

DATE OF 
RESIGNATI

ON, IF 
APPLICABL

E 

REMARK 

 
 B S R & Co. 

LLP 
(KPMG) 

 
 14th Floor, 

Central B Wing 
and North C 

August 31, 
2021 

August 08, 
2024 

(Tenure 
Completed) 

N.A. Statutory 
auditor 
rotation 
in line 
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Wing, Nesco IT 
Park 4, Nesco 

Center, 
Western 
Express 

Highway, 
Goregaon 

(East), 
Mumbai – 

400063 

with the 
directions 

of the 
RBI.  

WALKER 
CHANDIOK 
& CO LLP 

16th Floor, 
Tower III, One 
International 
Center,S B 
Marg, 
Prabhadevi 
(W), Mumbai 
400013 

August 08, 
2024 

N.A. N.A. Statutory 
auditor 
rotation 
in line 

with the 
directions 

of the 
RBI.  

  
5.15 Details of the following liabilities of the issuer, as at the end of the preceding quarter, or 

if available, a later date: 
 

(a) Details of outstanding secured loan facilities as at the end of the last quarter, i.e., March 
31, 2025**:  
 
 

Name of lender Type of 
Facility 

Amount 
Sanctioned  
(in Rs Cr) 

Principal 
Amount 
Outstanding  
(in Rs Cr) 

Repayment 
Date/ 
Schedule 

Security 
Credit 
Rating, if 
applicable 

Asset 
Classification 

Axis Bank TL 14.1 
Term 
Loan 

300.00 

11.36 Monthly 110% CARE 
Standard 
Asset 

Axis Bank TL 14.2 
Term 
Loan 

27.27 Monthly 110% CARE 
Standard 
Asset 

Axis Bank TL 14.3 Term 
Loan 

15.91 Monthly 110% CARE Standard 
Asset 

Axis Bank TL 14.4 
Term 
Loan 22.73 Monthly 110% CARE 

Standard 
Asset 

Axis Bank TL 14.5 
Term 
Loan 

25.00 Monthly 110% CARE 
Standard 
Asset 

Axis Bank TL 15.1 Term 
Loan 

200.00 
21.88 Monthly 110% CARE Standard 

Asset 

Axis Bank TL 15.2 Term 
Loan 50.00 Quarterly 110% CARE Standard 

Asset 

Bajaj Finance TL 4 Term 
Loan 

50.00 12.50 Monthly 110% ICRA Standard 
Asset 

Bandhan Bank TL 
10.1 

Term 
Loan 

150.00 
14.29 Quarterly 110% CARE Standard 

Asset 
Bandhan Bank TL 
10.2 

Term 
Loan 17.86 Quarterly 110% CARE 

Standard 
Asset 
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Name of lender 
Type of 
Facility 

Amount 
Sanctioned  
(in Rs Cr) 

Principal 
Amount 
Outstanding  
(in Rs Cr) 

Repayment 
Date/ 
Schedule 

Security 
Credit 
Rating, if 
applicable 

Asset 
Classification 

Bank of Baroda TL 4 
Term 
Loan 

100.00 50.00 Monthly 115% CARE 
Standard 
Asset 

Bank of Baroda TL 5 

Term 
Loan 

200.00 145.10 

Monthly 110% ICRA Standard 
Asset 

Term 
Loan Monthly 110% ICRA 

Standard 
Asset 

Term 
Loan 

Monthly 110% ICRA 
Standard 
Asset 

Bank of Baroda TL 6 

Term 
Loan 

100.00 72.73 

Monthly 110% CARE Standard 
Asset 

Term 
Loan Monthly 110% CARE 

Standard 
Asset 

Term 
Loan 

Monthly 110% CARE 
Standard 
Asset 

Bank of Maharashtra 
TL 3.1 

Term 
Loan 

150.00 94.14 

Monthly 110% CARE Standard 
Asset 

Bank of Maharashtra 
TL 3.2 

Term 
Loan Monthly 110% CARE 

Standard 
Asset 

Bank of Maharashtra 
TL 3.3 

Term 
Loan Monthly 110% CARE 

Standard 
Asset 

Bank of Maharashtra 
TL 4.1 

Term 
Loan 

100.00 100.00 Monthly 111% CARE Standard 
Asset 

BNP Paribas TL 7 Term 
Loan 50.00 25.00 Quarterly 100% ICRA Standard 

Asset 

BNP Paribas TL 8 
Term 
Loan 

100.00 62.50 Quarterly 100% ICRA 
Standard 
Asset 

Credit Agricole TL-2 Term 
Loan 

35.00 8.75 Quarterly 110% CARE Standard 
Asset 

DBS TL-3 
Term 
Loan 

200.00 
20.83 Monthly 110% CARE 

Standard 
Asset 

DBS TL-3.2 
Term 
Loan 

50.00 Monthly 110% CARE 
Standard 
Asset 

DBS TL- 4.1 Term 
Loan 

150.00 
53.13 Monthly 110% CARE Standard 

Asset 

DBS TL- 4.2 
Term 
Loan 56.25 Monthly 110% CARE 

Standard 
Asset 

DCB TL - 15.1 
Term 
Loan 

55.00 
- Monthly 100% CRISIL 

Standard 
Asset 

DCB TL - 15.2 Term 
Loan 

1.65 Monthly 100% CRISIL Standard 
Asset 

DCB TL - 16.1 
Term 
Loan 

50.00 
11.45 Monthly 100% CRISIL 

Standard 
Asset 

DCB TL - 16.2 
Term 
Loan 

12.48 Monthly 100% CRISIL 
Standard 
Asset 

DCB TL - 17.1 Term 
Loan 

90.00 20.83 Monthly 105% CRISIL Standard 
Asset 
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Name of lender 
Type of 
Facility 

Amount 
Sanctioned  
(in Rs Cr) 

Principal 
Amount 
Outstanding  
(in Rs Cr) 

Repayment 
Date/ 
Schedule 

Security 
Credit 
Rating, if 
applicable 

Asset 
Classification 

DCB TL - 17.2 
Term 
Loan 

30.00 Monthly 105% CRISIL 
Standard 
Asset 

DCB TL - 17.3 Term 
Loan 

35.00 Monthly 105% CRISIL Standard 
Asset 

Doha Bank TL 3 
Term 
Loan 30.00 7.50 Quarterly 110% CRISIL 

Standard 
Asset 

Doha Bank TL 4 
Term 
Loan 

30.00 22.50 Quarterly 110% CRISIL 
Standard 
Asset 

Federal Bank TL 4.1 Term 
Loan 

150.00 

15.00 Monthly 110% ICRA Standard 
Asset 

Federal Bank TL 4.2 
Term 
Loan 4.61 Monthly 110% ICRA 

Standard 
Asset 

Federal Bank TL 4.3 
Term 
Loan 

7.68 Monthly 110% ICRA 
Standard 
Asset 

Federal Bank TL 4.4 Term 
Loan 

8.64 Monthly 110% ICRA Standard 
Asset 

Federal Bank TL 5.1 
Term 
Loan 

200.00 
44.23 Monthly 110% ICRA 

Standard 
Asset 

Federal Bank TL 5.2 
Term 
Loan 88.46 Monthly 110% ICRA 

Standard 
Asset 

HSBC Bank TL 9.1 Term 
Loan 

150.00 
11.90 Monthly 110% CARE Standard 

Asset 

HSBC Bank TL 9.2 Term 
Loan 28.57 Monthly 110% CARE Standard 

Asset 

HSBC Bank TL 10.1 
Term 
Loan 

100.00 

30.95 Monthly 110% CARE 
Standard 
Asset 

HSBC Bank TL 10.2 Term 
Loan 

22.86 Monthly 110% CARE Standard 
Asset 

HSBC Bank TL 10.3 
Term 
Loan 15.24 Monthly 110% CARE 

Standard 
Asset 

HSBC Bank TL 11.1 
Term 
Loan 

100.00 
50.00 Monthly 110% CARE 

Standard 
Asset 

HSBC Bank TL 11.2 Term 
Loan 

50.00 Monthly 110% CARE Standard 
Asset 

HDFC TL -1.1 
Term 
Loan 

50.00 
9.38 Monthly 110% CARE 

Standard 
Asset 

HDFC TL -1.2 
Term 
Loan 

13.54 Monthly 110% CARE 
Standard 
Asset 

ICICI Bank TL 12.1 Term 
Loan 

500.00 

- Quarterly 105% CRISIL Standard 
Asset 

ICICI Bank TL 12.2 
Term 
Loan - Quarterly 105% CRISIL 

Standard 
Asset 

ICICI Bank TL 12.3 
Term 
Loan 

- Quarterly 105% CRISIL 
Standard 
Asset 

ICICI Bank TL 12.4 Term 
Loan 

3.33 Quarterly 105% CRISIL Standard 
Asset 
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Name of lender 
Type of 
Facility 

Amount 
Sanctioned  
(in Rs Cr) 

Principal 
Amount 
Outstanding  
(in Rs Cr) 

Repayment 
Date/ 
Schedule 

Security 
Credit 
Rating, if 
applicable 

Asset 
Classification 

ICICI Bank TL 12.5 
Term 
Loan 

4.67 Quarterly 105% CRISIL 
Standard 
Asset 

ICICI Bank TL 12.6 Term 
Loan 

16.67 Quarterly 105% CRISIL Standard 
Asset 

ICICI Bank TL 12.7 
Term 
Loan 16.67 Quarterly 105% CRISIL 

Standard 
Asset 

ICICI Bank TL 12.8 
Term 
Loan 

44.44 Quarterly 105% CRISIL 
Standard 
Asset 

ICICI Bank TL 12.9 Term 
Loan 

17.78 Quarterly 105% CRISIL Standard 
Asset 

ICICI Bank TL 13.1 
Term 
Loan 

550.00 

55.56 Quarterly 110% CRISIL 
Standard 
Asset 

ICICI Bank TL 13.2 
Term 
Loan 

20.00 Quarterly 110% CRISIL 
Standard 
Asset 

ICICI Bank TL 13.3 Term 
Loan 

116.67 Quarterly 110% CRISIL Standard 
Asset 

IDBI TL 10 
Term 
Loan 75.00 6.07 Monthly 110% CARE 

Standard 
Asset 

IDBI TL 11.1 
Term 
Loan 

50.00 
3.70 Monthly 115% CARE 

Standard 
Asset 

IDBI TL 11.2 Term 
Loan 

19.76 Monthly 115% CARE Standard 
Asset 

IDFC Bank TL 5.1 Term 
Loan 

125.00 
6.25 Quarterly 110% ICRA Standard 

Asset 

IDFC Bank TL 5.2 
Term 
Loan 

9.38 Quarterly 110% ICRA 
Standard 
Asset 

IDFC Bank TL 6.1 Term 
Loan 

155.00 
12.50 Quarterly 110% ICRA Standard 

Asset 

IDFC Bank TL 6.2 
Term 
Loan 97.50 Quarterly 110% ICRA 

Standard 
Asset 

IDFC Bank TL 7 
Term 
Loan 

110.00 110.00 Quarterly 110% ICRA 
Standard 
Asset 

Indian Bank TL 
7.1(Agri) 

Term 
Loan 

50.00 28.79 

Monthly 110% CARE Standard 
Asset 

Indian Bank TL 
7.2(Agri) 

Term 
Loan Monthly 110% CARE 

Standard 
Asset 

Indian Bank TL 
7.3(Agri) 

Term 
Loan 

Monthly 110% CARE 
Standard 
Asset 

Indian Bank TL 
8.1(MSME) 

Term 
Loan 

50.00 30.30 
Monthly 110% CARE Standard 

Asset 
Indian Bank TL 
8.2(MSME) 

Term 
Loan Monthly 110% CARE 

Standard 
Asset 

Indian overseas 
bank-5 

Term 
Loan 

50.00 8.33 Monthly 110% ICRA 
Standard 
Asset 

Indian overseas 
bank-6 

Term 
Loan 

60.00 40.00 Monthly 110% ICRA Standard 
Asset 
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Name of lender 
Type of 
Facility 

Amount 
Sanctioned  
(in Rs Cr) 

Principal 
Amount 
Outstanding  
(in Rs Cr) 

Repayment 
Date/ 
Schedule 

Security 
Credit 
Rating, if 
applicable 

Asset 
Classification 

Term 
Loan 

Monthly 110% ICRA 
Standard 
Asset 

Term 
Loan 

Monthly 110% ICRA Standard 
Asset 

Term 
Loan Monthly 110% ICRA 

Standard 
Asset 

Term 
Loan 

Monthly 110% ICRA 
Standard 
Asset 

Indian overseas 
bank-7 

Term 
Loan 

100.00 84.85 
Monthly 110% CRISIL Standard 

Asset 
Term 
Loan Monthly 110% CRISIL 

Standard 
Asset 

Indian overseas 
bank-8 

Term 
Loan 

100.00 100.00 

Monthly 110% CRISIL 
Standard 
Asset 

Term 
Loan 

Monthly 110% CRISIL Standard 
Asset 

Term 
Loan Monthly 110% CRISIL 

Standard 
Asset 

J M Financials TL 2.1 
Term 
Loan 

100.00 
15.77 Monthly 110% CARE 

Standard 
Asset 

J M Financials TL 2.2 Term 
Loan 

17.96 Monthly 110% CARE Standard 
Asset 

Karnataka Bank TL 2 Term 
Loan 40.00 9.95 Quarterly 110% ICRA Standard 

Asset 

Kookmin TL 1.1 
Term 
Loan 

40.00 
- Quarterly 105% CRISIL 

Standard 
Asset 

Kookmin TL 1.2 Term 
Loan 

2.50 Quarterly 105% CRISIL Standard 
Asset 

Kotak Mahindra 
Bank TL 7.1 

Term 
Loan 

275.00 

- Monthly 105% ICRA 
Standard 
Asset 

Kotak Mahindra 
Bank TL 7.2 

Term 
Loan 

- Monthly 105% ICRA 
Standard 
Asset 

Kotak Mahindra 
Bank TL 7.3 

Term 
Loan 

- Monthly 105% ICRA Standard 
Asset 

Kotak Mahindra 
Bank TL 7.4 

Term 
Loan - Monthly 105% ICRA 

Standard 
Asset 

Kotak Mahindra 
Bank TL 7.5 

Term 
Loan 

6.87 Monthly 105% ICRA 
Standard 
Asset 

Kotak Mahindra 
Bank TL 7.6 

Term 
Loan 

5.73 Monthly 105% ICRA Standard 
Asset 

Kotak Mahindra 
Bank TL 8.1 

Term 
Loan 

150.00 

7.29 Monthly 110% ICRA 
Standard 
Asset 

Kotak Mahindra 
Bank TL 8.2 

Term 
Loan 

14.00 Monthly 110% ICRA 
Standard 
Asset 

Kotak Mahindra 
Bank TL 8.3 

Term 
Loan 

35.29 Monthly 110% ICRA Standard 
Asset 
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Name of lender 
Type of 
Facility 

Amount 
Sanctioned  
(in Rs Cr) 

Principal 
Amount 
Outstanding  
(in Rs Cr) 

Repayment 
Date/ 
Schedule 

Security 
Credit 
Rating, if 
applicable 

Asset 
Classification 

NABARD TL 9 
Term 
Loan 

300.00 81.82 Quarterly 110% CARE 
Standard 
Asset 

NABARD TL 10 Term 
Loan 

500.00 63.00 Quarterly 110% CARE Standard 
Asset 

Nabkisan TL 4 

Term 
Loan 

40.00 29.99 
Quarterly 110% CRISIL 

Standard 
Asset 

Term 
Loan 

Quarterly 110% CRISIL 
Standard 
Asset 

Nabsamruddhi TL 2 
(Wash segement) 

Term 
Loan 

5.00 1.83 Monthly 110% CRISIL Standard 
Asset 

Nabsamruddhi TL 3 
(MFI Segement) 

Term 
Loan 29.50 10.79 Monthly 110% CRISIL 

Standard 
Asset 

Nabsamruddhi TL 4 
Term 
Loan 

50.00 46.20 Monthly 110% CRISIL 
Standard 
Asset 

Odisha Gramya Bank 
TL 1 

Term 
Loan 

250.00 128.67 Monthly 115% CRISIL Standard 
Asset 

Punjab National Bank 
TL 1 

Term 
Loan 

100.00 99.97 

Monthly 111% CARE 
Standard 
Asset 

Term 
Loan Monthly 111% CARE 

Standard 
Asset 

Term 
Loan 

Monthly 111% CARE Standard 
Asset 

Qatar National Bank 
TL 1 

Term 
Loan 25.00 18.75 Quarterly 110% CARE Standard 

Asset 

RBL Bank (TL- 13.1) 
Term 
Loan 

150.00 

- Quarterly 110% CRISIL 
Standard 
Asset 

RBL Bank (TL- 13.2) Term 
Loan 

- Quarterly 110% CRISIL Standard 
Asset 

RBL Bank (TL- 13.3) 
Term 
Loan 10.40 Quarterly 110% CRISIL 

Standard 
Asset 

RBL Bank (TL- 13.4) 
Term 
Loan 

2.60 Quarterly 110% CRISIL 
Standard 
Asset 

RBL Bank (TL- 14.1) Term 
Loan 

150.00 

15.63 Quarterly 112% CRISIL Standard 
Asset 

RBL Bank (TL- 14.2) 
Term 
Loan 31.25 Quarterly 112% CRISIL 

Standard 
Asset 

RBL Bank (TL- 14.3) 
Term 
Loan 

41.25 Quarterly 112% CRISIL 
Standard 
Asset 

SBI TL- 5.1 Term 
Loan 

300.00 
24.70 Quarterly 115% ICRA Standard 

Asset 

SBI TL- 5.2 
Term 
Loan 71.49 Quarterly 115% ICRA 

Standard 
Asset 

SBM TL 6.1 (State 
Bank of Mauritius) 

Term 
Loan 

25.00 
1.46 Monthly 110% CARE 

Standard 
Asset 

SBM TL 6.2 (State 
Bank of Mauritius) 

Term 
Loan 

6.66 Monthly 110% CARE Standard 
Asset 
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Name of lender 
Type of 
Facility 

Amount 
Sanctioned  
(in Rs Cr) 

Principal 
Amount 
Outstanding  
(in Rs Cr) 

Repayment 
Date/ 
Schedule 

Security 
Credit 
Rating, if 
applicable 

Asset 
Classification 

SBM TL 7.1(State 
Bank of Mauritius) 

Term 
Loan 

40.00 
2.29 Monthly 110% CARE 

Standard 
Asset 

SBM TL 7.2(State 
Bank of Mauritius) 

Term 
Loan 

18.95 Monthly 110% CARE Standard 
Asset 

SBM TL 8.1(State 
Bank of Mauritius) 

Term 
Loan 44.00 27.50 Monthly 110% CARE 

Standard 
Asset 

SIDBI TL 10 
Term 
Loan 

300.00 100.00 Monthly 100% CARE 
Standard 
Asset 

SIDBI TL 11.1 Term 
Loan 

300.00 38.31 Monthly 110% CRISIL Standard 
Asset 

SIDBI TL 11.2 
Term 
Loan - 60.00 Monthly 110% CRISIL 

Standard 
Asset 

SIDBI TL 12.1 
Term 
Loan 

400.00 50.00 Monthly 110% CRISIL 
Standard 
Asset 

Standard Chartered 
TL 1.54 

Term 
Loan 

326.00 

85.50 Quarterly 111% CRISIL Standard 
Asset 

Standard Chartered 
TL 1.55 

Term 
Loan 11.98 Quarterly 111% CRISIL 

Standard 
Asset 

Standard Chartered 
TL 1.56 

Term 
Loan 69.96 

Semi 
Annually 111% CRISIL 

Standard 
Asset 

Standard Chartered 
TL 1.57 

Term 
Loan 

16.03 Semi 
Annually 

111% CRISIL Standard 
Asset 

Standard Chartered 
TL 1.58 

Term 
Loan 30.56 Semi 

Annually 111% CRISIL Standard 
Asset 

Standard Chartered 
TL 1.59 

Term 
Loan 

16.03 
Semi 
Annually 

111% CRISIL 
Standard 
Asset 

Standard Chartered 
TL 1.60 

Term 
Loan 

2.25 Semi 
Annually 

111% CRISIL Standard 
Asset 

Standard Chartered 
TL 1.61 

Term 
Loan 25.00 

Semi 
Annually 111% CRISIL 

Standard 
Asset 

UCO Bank - 11 
Term 
Loan 

50.00 8.06 Monthly 110% CRISIL 
Standard 
Asset 

UCO Bank - 12.1 Term 
Loan 

100.00 54.99 

Monthly 110% CRISIL Standard 
Asset 

UCO Bank - 12.2 
Term 
Loan Monthly 110% CRISIL 

Standard 
Asset 

UCO Bank - 12.3 
Term 
Loan 

Monthly 110% CRISIL 
Standard 
Asset 

UCO Bank - 13.1 Term 
Loan 

300.00 

46.00 Monthly 110% CRISIL Standard 
Asset 

UCO Bank - 13.2 
Term 
Loan 97.39 Monthly 110% CRISIL 

Standard 
Asset 

UCO Bank - 13.3 
Term 
Loan 

24.35 Monthly 110% CRISIL 
Standard 
Asset 

Union Bank TL 3 Term 
Loan 

50.00 13.64 Quarterly 111% ICRA Standard 
Asset 
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Name of lender 
Type of 
Facility 

Amount 
Sanctioned  
(in Rs Cr) 

Principal 
Amount 
Outstanding  
(in Rs Cr) 

Repayment 
Date/ 
Schedule 

Security 
Credit 
Rating, if 
applicable 

Asset 
Classification 

Union Bank TL 4 

Term 
Loan 

75.00 54.55 

Quarterly 111% ICRA 
Standard 
Asset 

Term 
Loan 

Quarterly 111% ICRA Standard 
Asset 

Term 
Loan Quarterly 111% ICRA 

Standard 
Asset 

Woori Bank TL 6 
Term 
Loan 

35.00 1.52 Monthly 110% CRISIL 
Standard 
Asset 

Woori Bank TL 7 Term 
Loan 

35.00 12.17 Monthly 110% CRISIL Standard 
Asset 

Woori Bank TL 8 
Term 
Loan 27.00 16.88 Monthly 110% CRISIL 

Standard 
Asset 

Yes Bank TL 7.1 
Term 
Loan 

150.00 
9.38 Monthly 110% ICRA 

Standard 
Asset 

Yes Bank TL 7.2 Term 
Loan 

52.08 Monthly 110% ICRA Standard 
Asset 

Yes Bank TL 8.1 
Term 
Loan 

200.00 
59.38 Monthly 110% ICRA 

Standard 
Asset 

Yes Bank TL 8.2 
Term 
Loan 75.00 Monthly 110% ICRA 

Standard 
Asset 

Blue orchard(MIFA) 
(ECB) Loan-1 

ECB 32.96 32.96 Bullet 
Repayment 

105% Unrated Standard 
Asset 

Blue orchard(ECB) 
Loan-1 ECB 56.53 56.53 Bullet 

Repayment 105% Unrated Standard 
Asset 

Frankfurt School 
Financial Services 
(ECB) 

ECB 41.10 41.10 
Bullet 
Repayment 100% Unrated 

Standard 
Asset 

Frankfurt School 
Financial Services 
(ECB) 2 

ECB 41.52 41.52 Bullet 
Repayment 

100% Unrated Standard 
Asset 

Microvest 2 (ECB) ECB 82.40 82.40 Bullet 
Repayment 

105% Unrated Standard 
Asset 

OeEB  (ECB) (Senior 
Secured) ECB 126.90 66.98 

Semi 
Annually 100% Unrated 

Standard 
Asset 

Project Amon SCB 
(ECB) 

ECB 

928.82 

336.24 
Quarterly 
starts from 
Sep'27 

111% Unrated Standard 
Asset 

Project Amon SCB 
(ECB) 2 

ECB 337.20 
Quarterly 
starts from 
Sep'27 

111% Unrated 
Standard 
Asset 

Project Amon SCB 
(ECB) 3 ECB 255.38 

Quarterly 
starts from 
Sep'27 

111% Unrated 
Standard 
Asset 

ResponsAbility 2 
(ECB) ECB 44.19 50.29 

Bullet 
Repayment 110% Unrated 

Standard 
Asset 
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Name of lender 
Type of 
Facility 

Amount 
Sanctioned  
(in Rs Cr) 

Principal 
Amount 
Outstanding  
(in Rs Cr) 

Repayment 
Date/ 
Schedule 

Security 
Credit 
Rating, if 
applicable 

Asset 
Classification 

NCD-Global Access 
Fund LP 1 (Senior 
Debt) 

NCD 7.50 7.50 
Bullet 
Repayment 100% Unrated 

Standard 
Asset 

NCD-Symboitics 11 
(AAV SRL and Masala 
Investments 11) 

NCD 46.87 46.87 Bullet 
Repayment 

100% ICRA Standard 
Asset 

NCD-Symboitics 13 
(AAV SRL and Masala 
Investments 13) 

NCD 53.82 53.82 
Bullet 
Repayment 100% ICRA 

Standard 
Asset 

NCD-Symboitics 14 
(AAV SRL and Masala 
Investments 14) 

NCD 42.00 42.00 
Bullet 
Repayment 100% ICRA 

Standard 
Asset 

NCD-Triodos 
Investment Mgmt. 4 NCD 50.00 50.00 

Bullet 
Repayment 100% CARE 

Standard 
Asset 

NCD-Triple Jump 4 
(Senior Debt) 

NCD 22.00 22.00 
Bullet 
Repayment 

100% ICRA 
Standard 
Asset 

NCD-ResponsAbility 
2 (Karvy) 

NCD 30.00 15.00 Bullet 
Repayment 

110% CRISIL Standard 
Asset 

NCD-Northern Arc- II 
Sundaram NCD 25.00 6.25 Quarterly 110% CARE 

Standard 
Asset 

NCD- Sundaram 
Finance NCD 25.00 6.25 Quarterly 110% CARE 

Standard 
Asset 

Total  11,483.11 5,784.72     

 
 
 
 

(b) Details of outstanding unsecured loan facilities as at the end of the last quarter, i.e., 
March 31, 2025**:  
 
 
 

Name of lender  
Type of 
Facility 

Amount 
Sanctioned 

(in Rs Cr) 

Principal 
Amount 

outstanding  (in 
Rs Cr) 

Repayment Date / 
Schedule 

Credit 
Rating, if 

applicable 

ResponsAbility 3 (ECB) ECB 122.95 122.95 Semi Annually Unrated 
NCD-Global Access Fund LP 1 (Sub 
Debt) 

Sub-Debt 44.90 44.90 Bullet Repayment Unrated 

NCD-Karvy (Sub Debt) Sub-Debt 30.00 30.00 Bullet Repayment CRISIL 
NCD-Karvy 3 (Sub Debt) Sub-Debt 20.00 20.00 Bullet Repayment ICRA 
NCD-Phillip Services India Pvt Ltd 1 
(Sub Debt) Sub-Debt 60.00 60.00 Bullet Repayment ICRA 

NCD-Phillip Services India Pvt Ltd 2 
(Sub Debt) 

Sub-Debt 60.00 60.00 Bullet Repayment ICRA 

NCD-Phillip Services India Pvt Ltd 3 
(Sub Debt) 

Sub-Debt 100.00 100.00 Bullet Repayment ICRA 

NCD-Phillip Services India Pvt Ltd 4 
(Sub Debt) Sub-Debt 100.00 100.00 Bullet Repayment CARE 

OCD- Piramal Finance OCD 300.00 150.00 Bullet Repayment ICRA 
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Name of lender  
Type of 
Facility 

Amount 
Sanctioned 

(in Rs Cr) 

Principal 
Amount 

outstanding  (in 
Rs Cr) 

Repayment Date / 
Schedule 

Credit 
Rating, if 

applicable 

NCD- IDFC Sub-Debt - 150.00 Bullet Repayment ICRA 
NCD-Symboitics 5 (AAV SRL and 
Masala Investments 5) (Sub Debt) 

Sub-Debt 39.60 39.60 Bullet Repayment CARE 

NCD-Symboitics 7 (AAV SRL and 
Masala Investments 7) (Sub Debt) 

Sub-Debt 71.25 71.25 Bullet Repayment CARE 

NCD-Symboitics 12 (AAV SRL and 
Masala Investments 12) 

NCD 37.26 37.26 Bullet Repayment ICRA 

NCD-Triodos Investment Mgmt. 3 
(Sub Debt) 

Sub-Debt 34.00 34.00 Bullet Repayment CARE 

NCD-Vivriti Capital 1 (Sub Debt) Sub-Debt 15.00 15.00 Bullet Repayment CARE 
Total  1,034.96 1,034.96   

 
 
 
 
 

(c) Details of outstanding non-convertible securities as at the end of the last quarter, i.e., 
March 31, 2025, in the following format:  
 

SERIES OF 
NON-

CONVERTIBLE 
SECURITIES 

ISIN 

TENOR / 
PERIOD OF 
MATURITY 

(IN 
MONTHS) 

COUPO
N 

AMOUNT 
OUTSTAN
DING (INR 
IN CRORE) 

DATE OF 
ALLOTMENT 

REDEMPTIO
N DATE / 

SCHEDULE 

CREDIT 
RATING 

SECURED / 
UNSECURED 

SECURITY 

RespA+ Karvy 
60 crores INE515Q07228 84 12.50% 15.00 19-Dec-18 19-Dec-25 CRISIL A-

(Stable) Secured 110% 

Symbiotic V INE515Q08101 85 13.00% 39.60 24-Mar-20 13-Apr-27 CARE A-
(Stable) 

Unsecured NA 

Karvy INE515Q08093 84 12.87% 30.00 02-May-19 02-May-26 
CRISIL A-
(Stable) Unsecured N.A. 

Vivriti  INE515Q08119 73 14.50% 15.00 27-Mar-20 15-May-26 CARE A-
(Stable) 

Unsecured NA 

Triodos-III INE515Q08127 60 12.21% 34.00 31-Mar-20 30-Apr-25 
CARE A-
(Stable) 

Unsecured NA 

Symbiotics VII 
(sub debt) 

INE515Q08135 85 12.29% 71.25 18-Jan-21 18-Feb-28 
CARE A-
(Stable) 

Unsecured NA 

Global Access 
Fund LP 

INE515Q07509 72 10.68% 7.50 23-Apr-21 23-Apr-27 Unrated Secured 100% 

Global Access 
Fund LP INE515Q08143 72 11.42% 44.90 23-Apr-21 23-Apr-27 Unrated Unsecured NA 

Triodos IV INE515Q07566 72 11.35% 50.00 07-Jul-22 07-Jul-28 
CARE A-
(Stable) Secured 100% 

Triple Jump-IV INE515Q07574 36 10.85% 22.00 29-Jul-22 29-Jul-25 ICRA A-
(Stable) 

Secured 100% 

Symbiotic XI INE515Q07608 60 10.90% 46.87 04-11-2022 04-Nov-27 
ICRA A-
(Stable) Secured 100 

Karvy SD-II 
NCD 

INE515Q08218 65 13.10% 20.00 29-03-2023 29-08-2028 ICRA A-
(Stable) 

Unsecured NA 

Philip SD (Tr I) 
NCD 

INE515Q08226 68.24 12.40% 60.00 31-07-2023 24-04-2029 ICRA A-
(Stable) 

Unsecured NA 

Philip SD-(Tr-II) 
NCD  INE515Q08226 68 12.40% 60.00 24-08-2023 24-04-2029 

ICRA A-
(Stable) Unsecured NA 

Symbiotics XII 
NCD 

INE515Q08234 48 11.90% 37.26 13-09-2023 13-09-2027 ICRA A- 
(Stable) 

Unsecured NA 

Northern Arc 
Sundram NCD 

INE515Q07616 24 11.50% 12.50 25-09-2023 25-09-2025 
CARE A-
(Stable) 

Secured 110 

Symbiotic XIII 
NCD INE515Q07624 72 12.00% 53.82 02-11-2023 02-11-2029 

ICRA A- 
(Stable) Secured 100 
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SERIES OF 
NON-

CONVERTIBLE 
SECURITIES 

ISIN 

TENOR / 
PERIOD OF 
MATURITY 

(IN 
MONTHS) 

COUPO
N 

AMOUNT 
OUTSTAN
DING (INR 
IN CRORE) 

DATE OF 
ALLOTMENT 

REDEMPTIO
N DATE / 

SCHEDULE 

CREDIT 
RATING 

SECURED / 
UNSECURED 

SECURITY 

Phillip SD II Rs 
100 Cr INE515Q08242 69 12.25% 100.00 07-12-2023 07-09-2029 ICRA A- 

(Stable) Unsecured NA 

Phillip SD III Rs 
100 Cr 

INE515Q08267 69 12.00% 100.00 23-04-2024 24-01-2030 CARE A-
(Stable) 

Unsecured NA 

Symbiotics XIV INE515Q07632 59 11.25% 42.00 24-12-2024 15-12-2029 
ICRA A- 
(Stable) Secured 100 

 
 
(d) Details of commercial paper issuances as at the end of the last quarter, i.e., March 31, 

2025, in the following format: 
 

SERIES 
OF 

NCS 

ISIN  TENOR/
PERIOF 

OF 
MATURI

TY IN 
MONTH

S 

COUP
ON 

AMOUNT 
OUTSTA
NDING  

DATE OF 
ALLOTM

ENT 

REDEMPT
ION 

DATE/ 
SCHEDUL

E 

CREDIT 
RATIN

G 

SECURE
D 

/UNSEC
URED 

SECUR
ITY 

OTHER 
DETAILS 

VIZ. 
DETAILS 

OF 
ISSUING 

AND 
PAYING 
AGENT, 
DETAILS 

OF 
CREDIT 
RATING 
AGENCI

ES 
N.A. N.A. N.A. N.A

. 
N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

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

as the end of the last quarter, i.e., March 31, 2025**:  
 

 

Name of holders of  
non-convertible securities 

Amount  
(in Rs 

Cr) 

Percentage (%) of total 
non-convertible 

securities outstanding 
Phillip Services India Pvt Ltd 320.00 27.55% 
Symboitics 290.80 25.03% 
IDFC FIRST Bank 150.00 12.91% 
Piramal Finance 150.00 12.91% 
Triodos 84.00 7.23% 
Karvy Capita 65.00 5.60% 
Global Access Fund LP 52.40 4.51% 
Triple Jump 22.00 1.89% 
Vivriti Capital 15.00 1.29% 
Northern Arc/Sundaram 12.50 1.08% 
Total 1,161.70  
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(f) List of top ten holders of Commercial paper in terms of value (in cumulative basis) as the 
end of the last quarter, i.e., March 31, 2025: 
 

S. 
NO. 

NAME OF HOLDERS CATEGORY OF 
HOLDER 

FACE VALUE 
OF 

HOLDING  

HOLDING AS A 
% OF TOTAL 

COMMERCIAL 
PAPER 

OUTSTANDING 
OF THE ISSUER 

N.A. N.A. N.A. N.A. N.A. 
 
(g) Details of the bank fund based facilities/ rest of the borrowing (if any, including hybrid 

debt like Foreign Currency Convertible Bonds (FCCB), Optionally Convertible Debentures/ 
Preference Shares) from financial institutions or financial creditors as the end of the last 
quarter, i.e., March 31, 2025:  
 

NAME OF 
PARTY (IN 
CASE OF 

FACILITY) / 
NAME OF 

INSTRUMEN
T  

TYPE OF 
FACILITY / 

INSTRUMEN
T 

AMOUNT 
SANCTIONE
D /ISSUED 

PRINCIPAL 
AMOUNT 

OUTSTANDIN
G 

DATE OF 
REPAYMEN

T 
/SCHEDULE 

CREDIT 
RATIN

G 

SECURED / 
UNSECURE

D 

SECURIT
Y 

N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

 
5.16 The amount of corporate guarantee or letter of comfort issued by the issuer along with 

name of the counterparty (like name of the subsidiary, joint venture entity, group 
company, etc.) on behalf of whom it has been issued, contingent liability including debt 
service reserve account guarantees/ any put option etc.  
 
Please refer Section 5.15 of the General Information Document for the details of the 
corporate guarantee or letter of comfort issued by the Issuer. There are no changes to the 
information set out in Section 5.19 of the General Information Document. 

 
5.16A Details of any outstanding borrowings taken/ debt securities issued for consideration 

other than cash. This information shall be disclosed whether such borrowing/ debt 
securities have been taken/ issued: 
 
 in whole or part,  
 at a premium or discount, or  
 in pursuance of an option or not. 
 
Please refer Section 5.15 of the General Information Document for the details of any 
outstanding borrowings taken/ debt securities issued for consideration other than cash. 
There are no changes to the information set out in Section 5.19 of the General Information 
Document. 

 
5.17 Where the Issuer is a non-banking finance company or housing finance company, the 

required disclosures on Asset Liability Management (ALM) shall be provided for the latest 
audited financials:  
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S. 

NO. 
PARTICULARS OF DISCLOSURE DETAILS 

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

Lending Policy: Please refer Section 10. 
 
Classification of Loans given to associate or  
entities related to Board, Senior 
management, promoters, etc: Please refer 
Section 10. 
 
Classification of loans into several 
maturity profile denomination: Please 
refer Section 10. 
 
Aggregated exposure to top 20 borrowers: 
Please refer Section 10. 
 
Details of loans, overdue and classified as  
Non performing assets (NPA): Please refer 
Section 10. 

2. Details of borrowings granted by 
issuer 

Portfolio Summary of borrowings made by 
issuer: Please refer Section 10. 
 
Quantum and percentage of Secured vs. 
Unsecured borrowings: Please refer 
Section 10. 
 

3. Details of change in shareholding Any change in promoters' shareholding in 
the Issuer during preceding financial year 
beyond the threshold prescribed by 
Reserve Bank of India: Please refer Section 
10. 
 

4. Disclosure of Assets under 
management 

Segment wise break up and type of loans: 
Please refer Section 10. 
 

5. Details of borrowers  Geographical location wise: Please refer 
Section 10. 
 

6. Details of Gross NPA  Segment wise: Please refer Section 10. 
 

7. Details of Assets and Liabilities  Residual maturity profile wise into several 
bucket: Please refer Section 10. 
 

8. Additional details of loans made 
by, Housing Finance Company 

N.A. 

9. Disclosure of latest ALM 
statements to stock exchange 

Please refer Section 10. 
 

 
5.18 Details of all default/s and/or delay in payments of interest and principal of any kind of 

term loans, debt securities, commercial paper (including technical delay) and other 
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financial indebtedness including corporate guarantee or letters of comfort issued by the 
company, in the preceding three years and the current financial year: 

 
Please refer Section 5.17 of the General Information Document for the details of all 
default/s and/or delay in payments of interest and principal of any kind of term loans, debt 
securities, commercial paper (including technical delay) and other financial indebtedness 
for the financial years ended March 31, 2022, March 31, 2023, March 31, 2024.  
 
There is no  default/s and/or delay in payments of interest and principal for the financial 
years ended March 31, 2025. 
 

5.19 Any material event/ development or change having implications on the financials/credit 
quality (e.g. any material regulatory proceedings against the issuer/promoters, litigations 
resulting in material liabilities, corporate restructuring event etc.) at the time of issue 
which may affect the issue or the investor’s decision to invest / continue to invest in the 
non-convertible securities/ commercial paper. 
 
Please refer Section 5.18 of the General Information Document for the details of the 
material event/development or change on the financials/credit quality (e.g. any material 
regulatory proceedings against the Issuer/promoters, tax litigations resulting in material 
liabilities, corporate restructuring event etc.). 
 

5.20 Any litigation or legal action pending or taken by a Government Department or a statutory 
body or regulatory body during the three years immediately preceding the year of the 
issue of the issue document against the promoter of the company: 
 
Please refer Section 5.19 of the General Information Document for the details of the any 
litigation or legal action pending or taken by a Government Department or a statutory body 
or regulatory body during the three years immediately preceding the year of the issue of 
the Key Information Document against the promoter of the Issuer. There are no changes to 
the information set out in Section 5.19 of the General Information Document. 
 

5.21 Details of default and non-payment of statutory dues for the preceding three financial 
years and current financial year: 
 
Please refer Section 5.20 of the General Information Document for the details of default 
and non-payment of statutory dues for the financial years ended March 31, 2022, March 
31, 2023 and March 31, 2024.  
 
 No default and non-payment of statutory dues for the financial years ended March 31, 
2025. 

 
5.22 Details of pending litigation involving the issuer, promoter, director, subsidiaries, group 

companies or any other person, whose outcome could have material adverse effect on 
the financial position of the issuer, which may affect the issue or the investor’s decision 
to invest / continue to invest in the debt securities and/ or non-convertible redeemable 
preference shares 
 
Please refer Section 5.21 of the General Information Document for the details of the 
relevant pending litigation involving the issuer, promoter, director, subsidiaries, group 
companies or any other person. There are no changes to the information set out in Section 
5.19 of the General Information Document. 
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5.23 Details of acts of material frauds committed against the issuer in the preceding three 

financial years and current financial year, if any, and if so, the action taken by the issuer 
 
Please refer Section 5.22 of the General Information Document for the details of acts of 
material frauds committed against the issuer in the financial years ended March 31, 2022, 
March 31, 2023 and March 31, 2024.  
 
No acts of material frauds committed against the issuer in the financial years ended March 
31, 2025. 
 

5.24 Details of pending proceedings initiated against the issuer for economic offences, if any 
 
Please refer Section 5.23 of the General Information Document for the details of the 
pending proceedings initiated against the issuer for economic offences, if any.  
 

5.25 Related party transactions entered during the preceding three financial years and current 
financial year with regard to loans made or, guarantees given or securities provided 
 
Please refer Section 5.24 of the General Information Document for the details of related 
party transactions entered during the financial years ended March 31, 2022, March 31, 2023 
and March 31, 2024.  
 
No related party transactions entered during the financial years ended March 31, 2025. 
 

5.26 In case the issuer is a Non-Banking Finance Company (NBFC) and the objects of the issue 
entail loan to any entity who is a ‘group company’ then disclosures shall be made in the 
following format:  
 

S. NO. NAME OF THE 
BORROWER (A) 

AMOUNT OF 
ADVANCES 

/EXPOSURES TO SUCH 
BORROWER (GROUP) 

(RS. CRORE) (B) 

PERCENTAGE OF 
EXPOSURE (C)= 

B/TOTAL ASSETS 
UNDER MANAGEMENT 

Not Applicable. 
 

5.27 In order to allow investors to better assess the issue, the following additional disclosures 
shall be made by the issuer in the issue documents: (i) A portfolio summary with regards 
to industries/ sectors to which borrowings have been granted by NBFCs. (ii) Quantum and 
percentage of secured vis-à-vis unsecured borrowings granted by NBFCs. (iii) Any change 
in promoters’ holdings in NBFCs during the preceding financial year beyond the threshold 
specified by the Reserve Bank of India from time to time. 
 
Please refer Section 5.26 of the General Information Document.  
 

5.28 Consent of directors, auditors, bankers to issue, solicitors or advocates to the issue, legal 
advisors to the issue, lead managers to the issue, Registrar to the Issue, and lenders (if 
required, as per the terms of the agreement) and experts. 
 

PARTICULARS REFERENCING 
Directors Please refer Annexure VIII in respect of the resolutions 

passed at the meeting of the board of directors of the 
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Issuer and at the meeting of executive committee of 
the board of directors of the Issuer. 

Auditors As the Debentures will be issued by way of private 
placement to identified investors in accordance with 
the process prescribed by SEBI, and as no auditor's 
report is being obtained in respect of this issue of 
Debentures, the Issuer believes that no specific 
consent from the auditor is required. 

Bankers to issue As the Debentures will be issued by way of private 
placement to identified investors in accordance with 
the process prescribed by SEBI, no bankers have been 
appointed in respect of such issue of Debentures. 

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

Solicitors /Advocates Not applicable. 
Legal Advisors Not applicable. 
Lead Manager  Not applicable. 
Registrar  The consent letter from the Registrar is provided in 

Annexure II of this Key Information Document. 
Lenders of the Issuer As the Debentures will be issued by way of private 

placement to identified investors in accordance with 
the process prescribed by SEBI, and as no statements 
or confirmations from any lenders are being obtained 
in respect of this issue of Debentures, the Issuer 
believes that no specific consent from the lenders of 
the Issuer is required. 

Experts As the Debentures will be issued by way of private 
placement to identified investors in accordance with 
the process prescribed by SEBI, and as no statements 
or confirmations from any experts are being obtained 
in respect of this issue of Debentures, the Issuer 
believes that no specific consent from the lenders of 
the Issuer is required.  

 
5.29 The names of the debenture trustees(s), a statement to the effect that the debenture 

trustee has consented to its appointment along with a copy of the agreement executed 
by the debenture trustee with the issuer in accordance with regulation 13 of the Securities 
and Exchange Board of India (Debenture Trustees) Regulations, 1993 made accessible 
through a web-link or a static quick response (QR) code displayed in the issue document: 
 
Provided that in case the issuer files a general information document or shelf prospectus, 
the issuer may disclose a copy of the letter obtained from the debenture trustee 
consenting to its appointment instead of the agreement. 
 
Explanation: In case the issuer files a key information document or tranche prospectus in 
accordance with these regulations, the issuer shall disclose a copy of the agreement 
stated above. 
 
The Debenture Trustee of the proposed Debentures is Vardhaman Trusteeship Private 
Limited. Vardhaman Trusteeship Private Limited has given its written consent for its 
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appointment as debenture trustee to the Issue and inclusion of its name in the form and 
context in which it appears in this Key Information Document and in all the subsequent 
periodical communications sent to the Debenture Holders.  
 
The consent letter from Debenture Trustee is provided in Annexure II of this Key 
Information Document. 
 
The Debenture Trustee Agreement (containing the terms and conditions of appointment of 
the Debenture Trustee and the due diligence to be carried out by the Debenture Trustee) is 
enclosed under Annexure XI of this Key Information Document. 

 
5.30 If the security is backed by a guarantee or letter of comfort or any other document of a 

similar nature, a copy of the same shall be disclosed. In case such document does not 
contain the detailed payment structure (procedure of invocation of guarantee and receipt 
of payment by the investor along with timelines), the same shall be disclosed in the issue 
document. 
 
Not Applicable. 
 

5.31 Disclosure of cash flow with date of interest/dividend/ redemption payment as per day 
count convention  
 
(a) The day count convention for dates on which the payments in relation to the non-

convertible securities which need to be made:  
 
Actual / Actual. Please also refer to the sub-section named "Business Day 
Convention" under Section 8.1 of this Key Information Document. 

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

Please refer Section 8 of this Key Information Document. 
 

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

5.32 Undertaking by the Issuer: Please refer Section 9 of the General Information Document. 
 

5.33 Risk Factors: Please refer Section 3. 
 

5.34 Attestation by Directors: Please refer Section 9 of the General Information Document. 
 

5.35 Other details: 
 

(a) Creation of Debenture Redemption Reserve (DRR) / Capital Redemption Reserve (CRR) - 
relevant legislations and applicability: Please refer Section 5.31(a) of the General 
Information Document for the details in respect of the creation of DRR. 
 



Key Information Document                                               Private & Confidential 
Date: July 16, 2025  For Private Circulation Only 

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

62 
 

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

(c) Default in payment: Please refer to the sub-section named "Default Interest Rate" and 
"Additional Disclosures (Default in Payment)" of Section 8.1 (Summary Terms) in respect of 
the additional interest in the event of a default in payment, and Section 7.7.2(a) in respect 
of the event of default in the event of a default in payment. 
 

(d) Delay in listing: Please refer the sub-section named "Listing (name of stock Exchange(s) 
where it will be listed and timeline for listing)" of Section 8.1 (Summary Terms) in relation 
to the listing requirements in respect of the Debentures and sub-section named "Additional 
Disclosures (Delay in Listing)" of Section 8.1 (Summary Terms) in respect of the default 
interest in the event of delay in listing. 
 

(e) Delay in allotment of securities: 
 
(i) The Issuer shall ensure that the Debentures are allotted to the respective 

Debenture Holders and are credited into the demat accounts of the relevant 
Debenture Holders within the timelines prescribed under the SEBI Listing Timelines 
Requirements. 

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

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

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

(f) Issue details: Please refer to Section 8.1 (Summary Terms) of this Key Information 
Document. 

 
(g) Application process: The application process for the Issue is as provided in Section 8 of this 

Key Information Document. 
 

(h) Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities), 
Rules, 2014 but not contained in this schedule, if any: The PPOA prepared in accordance 
with the Form PAS 4 prescribed under the Companies (Prospectus and Allotment of 
Securities) Rules, 2014 is provided in Annexure X. Please refer Annexure X for all disclosures 
required under the Companies (Prospectus and Allotment of Securities) Rules, 2014. 
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(i) Project details: gestation period of the project; extent of progress made in the project; 
deadlines for completion of the project; the summary of the project appraisal report (if 
any), schedule of implementation of the project: Not applicable. 
 

5.36 Other matters and reports:  
 
(a) If the proceeds, or any part of the proceeds, of the issue of the debt securities are 

or is to be applied directly or indirectly:  
 

(i) in the purchase of any business; or  
 

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

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

 
(A) the profits or losses of the business for each of the three financial 

years immediately preceding the date of the issue of the issue 
document; and  
 

(B) the assets and liabilities of the business as on the latest date to 
which the accounts of the business were made up, being a date 
not more than one hundred and twenty days before the date of 
the issue of the issue document. 

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

 
(b) In purchase or acquisition of any immoveable property including indirect 

acquisition of immoveable property for which advances have been paid to third 
parties, disclosures regarding  

 
(i) the names, addresses, descriptions and occupations of the vendors;  

 
(ii) the amount paid or payable in cash, to the vendor and where there is 

more than one vendor, or the company is a sub-purchaser, the amount so 
paid or payable to each vendor, specifying separately the amount, if any, 
paid or payable for goodwill;  
 

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

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

 
Provided that the disclosures specified in sub-clauses  (i)  to  (iv)  above  
shall  be  provided for the top five vendors on the basis of value viz. sale 
consideration payable to the vendors. 

 
Provided further that for the remaining vendors, such details may be 
provided on an aggregated basis in the offer document, specifying number 
of vendors from whom it is being acquired and the aggregate value being 
paid; and the detailed disclosures as specified in sub-clauses (i) to (iv) 
above may be provided by way of static QR code and web link. If the issuer 
provides the said details in the form of a static QR code and web link, the 
same shall be provided to the debenture trustee as well and kept available 
for inspection as specified in sub-section (g) below. A checklist item in the 
‘Security and Covenant Monitoring System’ shall also be included for 
providing the detailed disclosures, as specified in sub-clauses (i) to (iv) 
above, to the debenture trustee and confirmation of the same by the 
debenture trustee. 

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

(c) If: 
 

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

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

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

 
A.  the profits or losses of the other body corporate for each of the 

three financial years immediately preceding the issue of the issue 
document; and  

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

latest date to which its accounts were made up. 
 

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

(d) The said report shall: 
 

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

(ii) where the other body corporate has subsidiaries, deal with the profits or 
losses and the assets and liabilities of the body corporate and its 
subsidiaries in the manner as provided in Section 5.32(c)(ii) above. 

 
Not applicable.  

 
(e) The broad lending and borrowing policy including summary of the key terms and 

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

 
Please refer Section 5.37(e) of the General Information Document for the broad 
lending and borrowing policy of the Issuer. 
 

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

 
Please refer Section 5.32(f) of the General Information Document for details of the 
aggregate number of securities of the issuer company and its subsidiary companies 
purchased or sold. There are no changes to the information set out in Section 5.19 
of the General Information Document. 

 
(g) The matters relating to: (i) Material contracts; (ii) Time and place at which the 

contracts together with documents will be available for inspection from the date 
of issue document until the date of closing of subscription list 

 
The following contracts, not being contracts entered into in the ordinary course of 
business carried on by the Issuer or entered into more than 2 (two) years before 
the date of this Key Information Document which are or may be deemed material 
have been entered into by the Issuer. 
 
The contracts and documents referred to hereunder are material to the Issue, may 
be inspected at the registered office of the Issuer between on 10.00 am to 4.00 pm 
Business Days. 

 
S. No. Nature of Contract 

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

2.  Board Resolutions dated November 12, 2014 and February 6, 2025  
read together with the resolution dated July 08, 2025 of the executive 
committee of the board of directors of the Issuer authorizing the issue 
of Debentures offered under the terms of this Disclosure Document. 

3.  Resolution dated August 8, 2024 of the shareholders of the Issuer 
under Section 42 of the Companies Act. 
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4.  Resolution dated September 25, 2023 of the shareholders of the Issuer 
under Section 180(1)(c) of the Companies Act. 

5.  Annual reports of the Issuer for the last 3 (three) Financial Years. 
6.  Credit rating letter, the rating rationale and the press release from the 

Rating Agency. 
7.  Letter from Vardhman Trusteeship Private Limited having reference 

no. CL/MUM/25-26/DEB/58  and dated June 25, 2025 giving its 
consent to act as Debenture Trustee. 

8.  Letter from NSDL Database Management Limited dated June 25, 2025 
giving its consent to act as Register and Transfer Agent. 

9.  The tripartite agreement(s) executed between the Issuer, the Registrar 
and the relevant Depositories. 

10.  The in-principle approval dated December 17, 2024 provided by the 
BSE in respect of the General Information Document. 

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

12.  The Transaction Documents (including the Debt Disclosure 
Documents). 

  
(h) Reference to the relevant page number of the audit report which sets out the 

details of the related party transactions entered during the three financial years 
immediately preceding the issue of issue document. 

 
Please refer Section 5.32(h) of the General Information Document for the relevant 
page numbers of the audit report for the Financial Years ended March 31, 2022, 
March 31, 2023, and March 31, 2024, which set out the details of the related party 
transactions entered into by the Issuer. 
 
Please refer the Annexure VII of the Key Information Documents for the Financial 
Years ended March 31, 2025. 

(i) The summary of reservations or qualifications or adverse remarks of auditors in 
the three financial years immediately preceding the year of issue of issue 
document, and of their impact on the financial statements and financial position 
of the company, and the corrective steps taken and proposed to be taken by the 
company for each of the said reservations or qualifications or adverse remarks. 

 
Please refer Section 5.32(i) of the General Information Document for the summary 
of reservations or qualifications or adverse remarks of auditors in the three financial 
years immediately preceding the year of issue of issue document. 
 
Please refer the Annexure VII of the Key Information Documents for the Financial 
Years ended March 31, 2025. 

 
(j) The details of: 

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

 prosecutions filed, if any (whether pending or not); and  
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 fines imposed or offences compounded,  

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

 Please refer Section 5.32(j) of the General Information Document. There are no 
changes to the information set out in Section 5.19 of the General Information 
Document. 

 
(k) The details of acts of material frauds committed against the issuer in the 

preceding three financial years and current financial year, if any, and actions 
taken by the issuer 

Please refer Section 5.32(k) of the General Information Document for the details of 
acts of material frauds committed against the issuer in the financial years ended 
March 31, 2022, March 31, 2023 and March 31, 2024.  
 
Not Applicable for the details of acts of material frauds committed against the 
issuer in the financial years ended March 31, 2025. 
 

5.37 Utilization of the Issue Proceeds 
 
Please refer the sub-section on "Details of the utilization of the Proceeds" under Section 8.1 
(Summary Terms) of this Key Information Document.  
 

5.3 Summary Terms 
 

 Please refer to Section 8.1 below.  
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SECTION 6: UNDERTAKINGS 
 
Please refer Section 9 of the General Information Document for the undertakings by the Issuer, and 
attestation by the directors. Please refer below for the undertaking on security. 
 
6.1 UNDERTAKING ON SECURITY 

 
Not applicable as the Debentures are unsecured and subordinated debt instruments. 
 

6.2 ATTESTATION BY AUTHORISED PERSON(S) 
 
The person(s) authorised by the Issuer hereby attest as follows: 
(a) The Issuer is in compliance with the provisions of Securities Contracts (Regulation) 

Act, 1956 and the Securities and Exchange Board of India Act, 1992, Companies Act, 
2013 and the rules and regulations made thereunder. 

 
(b) The compliance with the Securities Contracts (Regulation) Act, 1956 and the 

Securities and Exchange Board of India Act, 1992, Companies Act, 2013 and the 
rules does not imply that payment of dividend or interest or repayment of non-
convertible securities, is guaranteed by the Central Government. 

 
(c) The monies received under the offer shall be used only for the purposes and objects 

indicated in this Key Information Document. 
 

(d) Whatever is stated in the General Information Document and this Key Information 
Document and in the attachments thereto is true, correct and complete and no 
information material to the subject matter of the General Information Document 
and this Key Information Document has been suppressed or concealed and is as per 
the original records maintained by the promoters subscribing to the Memorandum 
of Association and Articles of Association. 

 
(e) General Risk: 

Investment in non-convertible securities is risky, and investors should not invest 
any funds in such securities unless they can afford to take the risk attached to 
such investments. Investors are advised to take an informed decision and to read 
the risk factors carefully before investing in this offering. For taking an 
investment decision, investors must rely on their examination of the issue 
including the risks involved in it. Specific attention of investors is invited to 
statement of risk factors contained under Section 4 of this Key Information 
Document and Section 4 of the General Information Document. These risks are 
not, and are not intended to be, a complete list of all risks and considerations 
relevant to the non-convertible securities or investor’s decision to purchase such 
securities. 

 
(f) The contents of the document have been perused by the Board of Directors, and 

the final and ultimate responsibility of the contents mentioned herein shall also lie 
with the  Board of Directors. 
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SECTION 7: DISCLOSURES PERTAINING TO WILFUL DEFAULT 

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

wilful defaulter: 
 
(i) Name of the bank declaring the entity as a Wilful Defaulter: NIL 

(ii) The year in which the entity is declared as a Wilful Defaulter: NIL 

(iii) Outstanding amount when the entity is declared as a Wilful Defaulter: NIL 

(iv) Name of the entity declared as a Wilful Defaulter: NIL 

(v) Steps taken, if any, for the removal from the list of wilful defaulters: NIL 

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

(vii) Any other disclosure as specified by SEBI: NIL 

(b) The fact that the issuer or any of its promoters or directors is a wilful defaulter shall be 
disclosed prominently on the cover page with suitable cross-referencing to the pages: NIL 
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SECTION 8: KEY TERMS OF THE ISSUE 
 

8.1. Summary Terms 

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

10.95% AFPL 2027  

Issuer Annapurna Finance Private Limited 
Type of Instrument Rated, Listed, Senior, Secured, Redeemable, Taxable, Paid-up, 

Non-Convertible Debentures 
Nature of Instrument (Secured 
or Unsecured) 

Secured 

Seniority (Senior or 
Subordinated) 

Senior 

Eligible Investors As specified in Section 9.7 (Eligible Investors) of this Key 
Information Document.   

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

1. The Company shall submit all duly completed documents 
to the BSE, SEBI, ROC or any other Governmental 
Authority, as are required under Applicable Law and 
obtain the listing of the Debentures within 3 (three 
trading days of the date of closer of the Issue or the 
timelines prescribed under the SEBI Listing Timelines 
Requirements (whichever is lower) ("Listing Period"). 

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

3. In the event there is any delay in listing of the Debentures 
beyond the Listing Period and/or a Delisting Event 
occurs, the Company shall pay Listing Default Interest in 
the manner specified under Section 8.1 of this Key 
Information Document. 

4. The Company shall comply with all covenants, 
undertakings and requirements set out in Schedule VII 
(Listing and Monitoring Requirements) of the DTD. 

Rating of the Instrument "ICRA A- Stable" by ICRA Limited 
Issue Size INR 75,00,00,000 (Indian Rupees Seventy Five Crore). 
Minimum Subscription Minimum application shall not be less than INR 1,00,00,000 

(Indian Rupees One Crore) (being 100 (one hundred) Debentures) 
and in multiples of 1 (one) Debenture thereafter.  

Option to retain 
oversubscription (Amount) 

Not Applicable. 

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

The funds raised by the Issue shall be utilized by the Company to 
augment the long-term resources of the Company, and to meet 
working capital requirement of the Company (“Purpose”). 
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Without prejudice to the Purpose, the funds raised by the Issue 
shall be utilised by the Company solely for the Purpose and the 
Company shall not use the proceeds of the Issue towards:  

(a) any capital market instrument such as equity and 
equity linked instruments or any other capital 
market related activities; 

(b) investment in the real estate sector; 

(c) any speculative purposes;  

(d) in contravention of Applicable Law (including 
without limitation, any guidelines, rules or 
regulations of the RBI and/or SEBI); and 

(e) any activities mentioned in the Exclusion List.  

For the purposes of the Issue, “Exclusion List” shall consist of 
the following activities: 
 
1. Forced labor1 or child labor2; 

2. Activities deemed illegal under host country laws or 
regulations or international conventions and 
agreements, or subject to international phaseouts or 
bans, such as: 

(a) Pharmaceuticals 3 , pesticides, and herbicides 4 , 
chemicals, ozone depleting substances 5 , PCBs 
(Polychlorinated Biphenyls)6;  

(b) Wildlife or wildlife products regulated under 
Convention on International Trade in 
Endangered Species or Wild Fauna and Flora 
(CITES); or 

(c) Drift net fishing in the marine environment using 
 

1  Forced labor mean all work or service, not voluntarily performed, that is extracted from an individual 
under threat of force or penalty as defined by ILO conventions. The ILO has identified forced labour as 
work that is performed involuntarily and under the menace of any penalty. It refers to situations in which 
persons are coerced to work through the use of violence or intimidation, or by more subtle means such as 
manipulated debt, retention of identity papers or threats of denunciation to immigration authorities. 

2  Persons may only be employed if they are at least 14 years old, as defined in the ILO Fundamental Human 
Rights Conventions (Minimum Age Convention C138, Art.2), unless local legislation specifies compulsory 
school attendance or the minimum age for working. In such cases the higher age shall apply. 

3  A list of pharmaceutical products subject to phaseouts or bans is available at http://www.who.int 
4  A list of pesticides and herbicides subject to phaseouts or bans is available at http://www.pic.int  
5  A list of the chemical compounds that react with and deplete stratospheric ozone resulting in the widely 

publicized ozone holes is listed in the Montreal Protocol, together with target reduction and phaseout 
dates. Information is available at https://ozone.unep.org/treaties/montreal-protocol/summary-control-
measures-under-montreal-protocol 

6  A group of highly toxic chemicals, polychlorinated biphenyls are likely to be found in oil-filled electrical 
transformers, capacitors, and switchgear dating from 1950-1985. 
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nets in excess of 2.5 km. in length or other 
unsustainable fishing methods like purse sein 
fishing, blast fishing and poison fishing; 

3. Cross border trade in waste and waste products, unless 
compliant with the Basel Convention and the underlying 
regulations; 

4. Destruction7 of Critical Habitat8 and High Conservation 
Value areas 9  and any forest project under which no 
sustainable development and management plan is 
carried out; 

5. Pornography and/or prostitution; 

6. Racist and/or anti-democratic media; 

7. Weapons, landmines, munitions, including cluster 
munitions, and nuclear products, including paramilitary 
materials; 

8. Alcoholic beverages (excluding beer and wine)10; 

9. Tobacco and tobacco related products11; 

10. Gambling, casinos and equivalent enterprises12; 

11. Radioactive materials 13  including nuclear reactors and 

 
7  Destruction means (1) elimination or severe diminution of the integrity of an area caused by a major, long-

term change in land or water use of (2) modification of a habitat in such a way that the area’s ability to 
maintain its role is lost. 

8  Critical habitat is a subset of both natural and modified habitat that deserves particular attention. Critical 
habitat includes areas with high biodiversity value that meet the criteria of the World Conservation Union 
(IUCN) classification, including habitat required for the survival of critically endangered or endangered 
species as defined by the IUCN Red List of Threatened Species or as defined in any national legislation; 
areas having special significance for endemic or restricted-range species; sites that are critical for the 
survival of migratory species; areas supporting globally significant concentrations or numbers of 
individuals of congregatory species; areas with unique assemblages of species or which are associated 
with key evolutionary processes or provide key ecosystem services; and areas having biodiversity of 
significant social, economic or cultural importance to local communities. Primary Forest or forests of High 
Conservation Value shall be considered Critical Habitats. 

9  High Conservation Value (HCV) areas are defined as natural habitats where the values are considered to 
be of outstanding significance or critical importance (See http://www.hcvnetwork.org). 

10  This does not apply to project sponsors who are not substantially involved in these activities. Not 
substantially involved means that the activity concerned in ancillary to a project sponsor’s primary 
operations. 

11  Except, in the case of tobacco production only, with an appropriate timeframe for phase out. 
12  All direct investment in such projects or activities including such projects (a hotel including a casino for 

instance). Urban development plans that could include such projects in the future are not concerned. 
13  This does not apply to the purchase of medical equipment, quality control (measurement) equipment, and 

any equipment, and any equipment for which ADB considers the radioactive source to be trivial and 
adequately shielded. 
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components thereof or unbonded asbestos fibers14; 

12. Hazardous chemicals 15 , or commercial scale usage of 
hazardous chemicals (hazardous chemicals include 
gasoline, kerosene, and other petroleum products); 

13. Production of, use of, or trade in, coal16; 

14. Commercial logging operations or the purchase of 
logging equipment for use in primary tropical forests or 
old growth forests; 

15. Production or trade in wood or other forestry products 
other than from sustainably managed forests; 

16. Marine and coastal fishing practices, such as large-scale 
pelagic drift net-fishing and fine mesh net fishing, 
harmful to vulnerable and protected species in large 
numbers and damaging to marine biodiversity and 
habitat; 

17. Live animals for scientific and experimental purposes, 
including the breeding of these animals; 

18. Any Activity involving significant alteration, damage, or 
removal of any critical cultural heritage17; 

19. Production or activities that impinge on the lands owned, 
or claimed under adjudication, by indigenous peoples, 
without full documented consent of such peoples; 

20. Relocation of Indigenous Peoples18  from traditional or 
customary lands; 

21. Activities that result in the violation of human rights or 
that give rise to conflicts or intensify existing conflicts; 

 
14  This does not apply to the purchase and use of bonded asbestos cement sheeting where the asbestos 

content is less than 20%. 
15  A list of hazardous chemicals is available at http://www.pic.int 
16  This includes equipment and machinery used for the mining of coal. 
17  Critical cultural heritage consists of internationally and nationally recognized historical, social and/or 

cultural heritage. 
18  The term “Indigenous Peoples” is used in a generic sense to refer to a distinct social and cultural group 

possessing the following characteristics in varying degrees 
 

 Self-identification as members of a distinct indigenous cultural group and recognition of this identity 
by others 

 Collective attachment to geographically distinct habitats or ancestral territories in the project area and 
to the natural resources in these habitats and territories 

 Customary cultural, economic, social, or political institutions that are separate from those of the 
dominant society or culture 

 An indigenous language, often different from the official language of the country or region 
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22. Production and distribution of racist or anti-democratic 
media or media with the intent to discriminate part of 
the population; and 

23. Exploitation of diamond mines, and commercialization of 
diamonds, when the host country has not adhered to the 
Kimberley19, or other similar international agreements 
(actual or to be formed), on similar extractive resources.  

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

N. A 

Details of the utilization of the 
Proceeds 

See “Objects of the Issue / Purpose for which there is 
requirement of funds” and the definition of Purpose set out 
above.  

Coupon/Dividend Rate 10.95% (Ten Decimal Nine Five percent) per annum, payable 
monthly (fixed).   
 
The indicative interest payment schedule is set out in Annexure 
IV. 

Step Up/Step Down Coupon 
Rate 

1. If at any time until the Final Redemption Date, the credit 
rating of the Company is downgraded from its current 
rating of A- ("Company Rating") as assigned by the Rating 
Agency by 1 (one) notch or more ("Step Up Event"), the 
Interest Rate shall be increased by 0.25% (zero decimal 
two five percent) for each Step Up Event ("Step Up 
Rate"), and such increased Interest Rate shall be 
applicable on the Outstanding Principal Amounts with 
effect from the date of such downgrade. Step Up, in 
accordance with this sub-clause (1) shall not require any 
notice, intimation or action on behalf of the Debenture 
Trustee or the Debenture Holders. 

2. Following any Step Up, if the relevant Step Up Event is 
cured or rectified to the satisfaction of the Debenture 
Trustee, the prevailing Step Up Rate shall be decreased 
by 0.25% (zero decimal two five percent) for each 
instance of the curing or rectification of any Step Up 
Event, and such decreased rate of interest shall be 

 
19  The Kimberley Process Certification Scheme (KPCS) is a certification standard for diamond production that 

concerns governments; the diamonds are controlled at each stage of the production chain, from extraction 
through to retail of the finished product. The KPCS was created to prevent and stop conflict diamond trade. 
It is designed to certify the origin of diamonds from sources which are free of conflict fuelled by diamond 
production. Member states adhere to adopt national laws on the issue, and to put in place the necessary 
export and import control mechanisms to implement the KPCS. More than 75 countries involved in the 
production, commercialization, and transformation of diamonds participate. 
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applicable on the Outstanding Principal Amounts with 
effect from the date of the curing or rectification of such 
Step Up Event. PROVIDED THAT the decreased rate of 
interest in accordance with this sub-clause (2) cannot, in 
any case, be lower than the Interest Rate. The decrease 
in the rate of interest in accordance with this sub-clause 
(2) shall not require any notice, intimation or action on 
behalf of the Debenture Trustee or the Debenture 
Holders. 

3. In case the Company is rated by more than one SEBI 
registered credit rating agency, then the lowest rating 
provided to the Company will be considered for the 
determination of the Step Up Event pursuant to sub-
clause (1) above.  

Coupon/Dividend Payment 
Frequency 

Monthly. The indicative interest payment schedule is set out in 
Annexure IV. 

Coupon/Dividend Payment 
Dates 

Please refer Annexure IV. 

Cumulative / non cumulative, 
in case of dividend 

Not Applicable. 

Coupon Type (Fixed, floating or 
other structure) 

Fixed. 

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

Not Applicable. 

Day Count Basis 
(Actual/Actual) 

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

Interest on Application Money 1. Interest at the rate as prescribed under Applicable Law, 
subject to deduction of tax at source in accordance with 
Applicable Law, will be paid by the Company on the 
Application Money to the Applicants from the date of receipt 
of such Application Money up to 1 (one) day prior to the 
Deemed Date of Allotment for all valid applications, within 5 
(five) Business Days from the Deemed Date of Allotment. 
Where pay-in date of the Application Money and the 
Deemed Date of Allotment are the same, no interest on 
Application Money will be payable.  

2. Where the entire subscription amount has been refunded, 
the interest on Application Money will be paid along with the 
refunded amount to the bank account of the Applicant as 
described in the Application Form by electronic mode of 
transfer such as (but not limited to) RTGS/NEFT/direct credit.  

3. Where an Applicant is allotted a lesser number of 
Debentures than applied for, the excess amount paid on 
application will be refunded to the Applicant in the bank 
account of the Applicant as described in the Application Form 
towards interest on the refunded money by electronic mode 
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of transfer like RTGS/NEFT/direct credit. Details of allotment 
will be sent to each successful Applicant.   

Default Interest Rate 1. If, at any time till the Final Settlement Date, there occurs an 
Event of Default (which is continuing), the Company agrees 
to pay interest at 2% (two percent) per annum over (Breach 
Default Interest) the applicable Interest Rate in respect of 
the Debentures on the Outstanding Principal Amounts from 
the date of the occurrence of any Event of Default until such 
Event of Default is cured or the Secured Obligations are 
repaid (whichever is earlier). Such amounts shall be 
determined separately with reference to the 
abovementioned incremental rate and paid in addition to the 
interest payable on the Debentures on the next occurring 
Due Date.  

2. In the event that: (a) the DTD is not executed within the 
timelines specified under the SEBI NCS Regulations; and/or 
(b) the Security Interest to be created over the Transaction 
Security is not created or perfected in the manner and within 
the timelines specified under the Transaction Documents, 
the Company agrees to pay interest of 2% (two percent) per 
annum (Delay Default Interest) over the applicable Interest 
Rate in respect of the Debentures on the Outstanding 
Principal Amounts from the last date for creation and / or 
perfection of the Transaction Security (as the case may be) 
and until the Transaction Security is created or the Secured 
Obligations are repaid (whichever is earlier). Such amounts 
shall be determined separately with reference to the 
abovementioned incremental rate and paid in addition to the 
interest payable on the Debentures on the next occurring 
Due Date. 

3. In the event that (i) the Company fails to have the 
Debentures listed within the Listing Period, or (ii) the 
occurrence of a Delisting Event, the Company agrees to pay 
penal interest at 1% (one percent) per annum (Listing 
Default Interest) over the applicable Interest Rate in respect 
of the Debentures on the Outstanding Principal Amounts 
from the date of the occurrence of such breach and until such 
breach is cured or the Secured Obligations are repaid 
(whichever is earlier). Such amounts shall be determined 
separately with reference to the abovementioned 
incremental rate and paid in addition to the interest payable 
on the Debentures on the next occurring Due Date. 

 
4. Unless specifically provided otherwise, any 

additional/default interest payable by the Company in 
accordance with any provision of the DTD or any other 
Transaction Document are mutually exclusive and shall be in 
addition to and independent of any additional/default 
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interest payable by the Company in accordance with any 
other provision of the DTD or any other Transaction 
Document. 

Tenor 24 (twenty four) months from the Deemed Date of Allotment. 
Principal repayment to be made on Monthly basis as per the 
repayment schedule. 

Redemption Date July 22, 2027, or such other earlier date on which the Debentures 
are required to be redeemed pursuant to the Transaction 
Documents. 

Early Redemption 1. The Company shall not be permitted to voluntarily 
redeem the Debentures until the expiry of 12 (twelve) 
months from the Deemed Date of Allotment (“Lock-in 
Period”).  

2. Upon the expiry of the Lock-in Period, the Company may, 
subject to Applicable Law (including any prescriptions of 
the RBI on minimum original maturity of non-convertible 
debentures), and so long as no Event of Default has 
occurred or is continuing, at any time prior to the Final 
Redemption Date, redeem the Debentures pro rata, in 
part or in full by paying an early redemption premium of 
2% (two percent) on such part of the Outstanding 
Principal Amounts of the Debentures that is proposed to 
be prematurely redeemed, subject to the consent of the 
Majority Debenture Holders being obtained by the 
Company. It is hereby clarified that the early redemption 
premium is payable in addition to the interest at the 
Interest Rate. 

3. For the purposes of voluntarily prematurely redeeming 
the Debentures in accordance with Section 8.1 
(Summary of Terms) of this Key Information Document:  

(i) provide the Debenture Trustee and the 
Debenture Holders written notice of at least 30 
(thirty) calendar days prior to the date of the 
meeting of the Debenture Holders where the 
consent for the early redemption is proposed to 
be sought. Any notice in accordance with this 
sub-clause (i) shall be provided in the following 
manner: 

(A) a soft copy of such notice shall be sent to 
the Debenture Holders who have 
registered their email address(es) either 
with the Company or with any 
Depository; and 

(B) a hard copy of the notice shall be sent to 
the Debenture Holders who have not 
registered their email address(es) either 
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with the Company or with any 
Depository; and 

(ii) following the providing/granting of approval for 
any request for early redemption, the Company 
shall redeem the Debentures on the date 
occurring on the expiry of the Early Redemption 
Exercise Period.  

4. The Company will not redeem all or any part of the 
Debentures except at the times and in the manner 
provided for in this Key Information Document or the 
DTD. 

Redemption Amount  INR 1,00,000 (Indian Rupees One Lakh) per Debenture. 

Manner of redemption 

Subject to Section 8.1 (Summary of Terms) of this Key 
Information Document, the Debentures shall be redeemed at 
par, on a pari passu basis by the Company in accordance with 
Annexure IV by making the payment of the Outstanding Principal 
Amounts on the Redemption Date(s) and on the Final 
Redemption Date to the Debenture Holders of such Debentures, 
whose names appear on the Register of Beneficial Owners as on 
the Record Date. 

Redemption 
Premium/Discount 

N.A. 

Issue Price  INR 1,00,000 (Indian Rupees One Lakh) per Debenture 
Discount at which security is 
issued and the effective yield 
as result of such discount 

N.A. 

Premium/Discount at which 
security is redeemed and the 
effective yield as a result of 
such premium/discount. 

N.A. 

Put Date N.A. 
Put Price N.A. 
Call Date N.A. 
Call Price N.A. 
Put Notification Time 
(Timelines by which the 
investor need to intimate 
Issuer before exercising the 
put) 

N.A. 

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

N.A. 

Face Value INR 1,00,000 (Indian Rupees One Lakh) per Debenture 
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Minimum application and in 
multiples thereafter 

Minimum application shall not be less than INR 1,00,00,000 
(Indian Rupees One Crore) (being 100 (one hundred) Debentures) 
and in multiples of 1 (one) Debenture thereafter.  

Issue Timing  
1. Issue Opening Date July 21, 2025 
2. Issue Closing Date July 21, 2025 
3. Date of earliest closing of the 
issue, if any. 

N.A. 

4. Pay-in Date July 22, 2025 
5. Deemed Date of Allotment July 22, 2025 
Settlement Mode of the 
Instrument 

Please refer Section 8 below. 

Depository  NSDL and CDSL 
Disclosure of 
Interest/Dividend/ 
redemption dates 

The illustrative interest payment and redemption schedule is set 
out in Annexure IV. 

Record Date means the date falling 15 (fifteen) calendar days prior to the 
relevant Due Date on which the determination of the Debenture 
Holders is to be made. 

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

To be more particularly set out in the DTD and the other 
Transaction Documents.  

Please also refer Section 8.2 below for an indicative list of 
representations and warranties of the Issuer, financial covenants, 
reporting covenants, affirmative covenants, and negative 
covenants, and acceleration on event of default.  

All other covenants prescribed by/commercially agreed with the 
proposed investors are set out in this Section 7. 

Description regarding Security 
(where applicable) including 
type of security 
(movable/immovable/tangible 
etc.), type of charge (pledge/ 
hypothecation/ mortgage 
etc.), date of creation of 
security/ likely date of creation 
of security, minimum security 
cover, revaluation 

1. Transaction Security 

(a) The Debentures shall be secured on or prior to 
the Deemed Date of Allotment  by way of: (i) a 
first ranking, exclusive and continuing charge to 
be created in favour of the Debenture Trustee 
pursuant to an unattested deed of 
hypothecation, dated on or about the Effective 
Date, executed or to be executed and delivered 
by the Company in a form acceptable to the 
Debenture Trustee ("Deed of Hypothecation") 
over identified book debts/loan receivables of 
the Company as described therein (the 
"Hypothecated Assets"), and (ii) such other 
Security Interest as may be agreed between the 
Company and the Debenture Holders ((i) and (ii) 
are collectively referred to as the "Transaction 
Security").  

(b) The charge over the Hypothecated Assets shall at 
all times until the Final Settlement Date, be (i) at 
least 1.10 (one decimal one zero) times the value 
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of the Outstanding Amounts, and (ii) the 
principal receivables of the Client Loans 
comprising the Hypothecated Assets shall be at 
least 1.10 (one decimal one zero) times the value 
of the Outstanding Amounts (collectively, the 
"Security Cover"). The Security Cover shall be 
maintained at all times until the Final Settlement 
Date.  

(c) The value of the Hypothecated Assets for this 
purpose (for both initial and subsequent 
valuations) shall be the amount reflected as the 
value thereof in the books of accounts of the 
Company.   

(d) The Company shall create the charge over the 
Hypothecated Assets on or prior to the Deemed 
Date of Allotment and perfect such Security 
Interest by filing Form CHG-9 with the ROC and 
by ensuring and procuring that the Debenture 
Trustee files Form I with CERSAI and information 
utility in respect thereof and completing all 
required filings with the relevant Information 
Utility, within the time period prescribed in the 
Deed of Hypothecation but no later than 30 
(thirty) days from the Deemed Date of 
Allotment.     

2. Enforcement 

(a) The Debenture Trustee shall be entitled to 
enforce the Secured Obligations of the Company 
under the DTD and/or pursuant to any other 
Transaction Document (including the Deed of 
Hypothecation) as if the same were set out and 
contained in the DTD. The Hypothecated Assets 
shall be and remain a continuing Security Interest 
in favour of the Debenture Trustee and shall be 
held in trust on behalf of and for the benefit of 
the Debenture Holders for the due repayment of 
the Secured Obligations. 

(b) The Transaction Security or any part thereof may 
be enforced, without the Debenture Trustee 
being obligated or having to take recourse to any 
other Security Interest or contractual comfort or 
right or taking any other steps or proceedings 
against the Company or any other person, and 
may be enforced for any balance due after 
resorting to any one or more means of obtaining 
payment or discharge of the obligations owed 
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under the Transaction Documents. 

3. Further Charge  

No charge or encumbrance other than the Security 
Interest created pursuant to the Transaction Documents 
can be created in respect of the Transaction Security.  

4. Continuing Nature of Transaction Security  

The Transaction Security is a continuing Security Interest, 
which shall remain in full force and effect from the 
Deemed Date of Allotment until the Final Settlement 
Date.  

5. First Recourse Enforcement 

The Transaction Security any part thereof may be 
enforced without the Debenture Trustee being obligated 
or having to take recourse to any other Security Interest 
or right or taking any other steps or proceedings against 
the Company or any other person, and may be enforced 
for any balance due after resorting to any one or more 
means of obtaining payment or discharge of the 
obligations owed under the Transaction Documents. 

6. Covenant for Release of Transaction Security 

On the Final Settlement Date, the Debenture Trustee 
shall at the request and cost of the Company, release, the 
Transaction Security created in favour of the Debenture 
Trustee, free and discharged from the trusts and charge 
created in terms of the Transaction Documents. 

7. Other Security 

The Transaction Security or any part thereof shall not be 
merged in, or in any way excluded or prejudiced, or be 
affected by, any other Security Interest, right of recourse 
or other right (or the invalidity thereof) which the 
Debenture Trustee may hold. 

Transaction Documents 
 
 
 
 

 

means, collectively: 

(a) the DTD; 

(b) the Debenture Trustee Agreement;  

(c) the Deed of Hypothecation; 

(d) the power of attorney relevant to the Deed of 
Hypothecation; 
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(e) the Debt Disclosure Documents; 

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

(g) each tripartite agreement between the Company, the 
Registrar and the relevant Depository; and 

(h) any other document that may be designated as a 
Transaction Document by the Debenture Trustee, 

and "Transaction Document" means any of them. 

Conditions precedent to 
Disbursement  

The Company shall fulfil the following conditions precedent, to 
the satisfaction of the Debenture Trustee, prior to the Deemed 
Date of Allotment, and shall submit and provide to the Debenture 
Trustee: 

CONSTITUTIONAL DOCUMENTS AND AUTHORISATIONS 

(a) a copy of the Constitutional Documents certified as 
correct, complete and in full force and effect by an 
appropriate officer of the Company; 

(b) a copy of resolution of the Company's board of 
directors/committee of the Company's board of 
directors authorising the execution, delivery and 
performance of the Transaction Documents certified as 
correct, complete and in full force and effect by an 
appropriate officer of the Company; 

(c) (to the extent applicable) a copy of the resolution of the 
shareholders of the Company under Section 42 of the 
Companies Act, certified as correct, complete and in full 
force and effect by an appropriate officer of the 
Company; 

(d) copies of the resolutions of the shareholders of the 
Company under Sections 180(1)(c) and 180(1)(a) of the 
Companies Act, certified as correct, complete and in full 
force and effect by an appropriate officer of the 
Company; 

TRANSACTION DOCUMENTS 

(e) execution, delivery and stamping of the Transaction 
Documents in a form and manner satisfactory to the 
Debenture Trustee; 

INTERMEDIARY DOCUMENTS 

(f) a copy of the rating letter and/or the rating rationale 
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issued by the Rating Agency in relation to the 
Debentures; 

(g) a copy of the consent from the Debenture Trustee to act 
as the debenture trustee for the Issue; 

(h) a copy of the consent of the Registrar to act as the 
registrar and transfer agent for the Issue; 

(i) a copy of the tripartite agreement(s) executed between 
the Company and the Depositories; 

OTHERS 

(j) the most recent audited financial statements of the 
Company, together with (if applicable) the most recent 
limited review financial statements of the Company for 
the period since the date of the most recent audited 
financial statements of the Company provided pursuant 
to the Conditions Precedent;  

(k) evidence that all 'know your customer' requirements to 
the satisfaction of the Debenture Trustee/the Applicants 
has been provided in respect of the Company; 

(l) a certificate from the authorised signatories of the 
Company addressed to the Debenture Trustee 
confirming as on the Deemed Date of Allotment/the date 
of the certificate, inter alia: 

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

(ii) the Company has the power under the 
Constitutional Documents to borrow amounts by 
way of the issuance of the Debentures, and 
create the Transaction Security to secure such 
Debentures; 

(iii) the issuance of the Debentures and the creation 
of Security Interest over the Hypothecated 
Assets will not cause any limit, including any 
borrowing or Security Interest providing limit 
binding on the Company to be exceeded;  

(iv) no consents and approvals are required by the 
Company from its creditors or any Governmental 
Authority or any other person for the issuance of 
the Debentures and creation of Security Interest 
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under the Deed of Hypothecation;  

(v) the representations and warranties contained in 
the Transaction Documents are true and correct 
in all respects; 

(vi) no Event of Default has occurred or is subsisting;  

(vii) no Material Adverse Effect has occurred; and 

(viii) no investor or shareholder consent/approval, 
pursuant to the articles of association of the 
Company or any shareholders' agreements or 
other documents/instruments entered into by 
the Company and its shareholders and investors, 
is required for the Company to enter into or 
perform its obligations under the Transaction 
Documents;  

(m) a copy of the in-principle approval provided by the BSE in 
respect of the listing of the Debentures within the 
timelines prescribed under the SEBI Listing Timelines 
Requirements; 

(n) copies of the due diligence certificates from the 
Debenture Trustee in accordance with Chapter II (Due 
Diligence by Debenture Trustees) of the SEBI Debenture 
Trustee Master Circular and the SEBI NCS Regulations; 
and 

(o) such other information, documents, certificates, 
opinions and instruments as the Debenture 
Holders/Debenture Trustee may reasonably request.  

Conditions Subsequent to 
Disbursement 

The Company shall fulfil the following conditions subsequent, to 
the satisfaction of the Debenture Trustee: 

(a) the Company shall ensure that the Debentures are 
allotted to the respective Debenture Holders and are 
credited into the demat accounts of the relevant 
Debenture Holders within the timelines prescribed under 
SEBI Listing Timelines Requirements; 

(b) the Company shall, on or prior to the utilisation of the 
Application Money received by the Company, or within 3 
(three) working days of the allotment of the Debentures, 
whichever is earlier, file a return of allotment of 
securities under Form PAS-3 of the Companies 
(Prospectus and Allotment of Securities) Rules, 2014 with 
the ROC along with a list of the Debenture Holders and 
with the prescribed fee; 

(c) the Company shall execute all necessary documents and 
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deeds required for creation of the Transaction Security;  

(d) the Company shall in respect of the Transaction Security, 
file Form CHG-9 with the ROC and shall ensure and 
procure that the Debenture Trustee files the prescribed 
Form I with CERSAI and completes all required filings 
with the relevant Information Utility, each within 30 
(thirty) days from the date of creation of the Transaction 
Security;  

(e) the Company shall make the application for listing of the 
Debentures and obtain listing of the Debentures within 
the time period prescribed under the SEBI Listing 
Timelines Requirements;  

(f) the Company shall on or prior to making the application 
for listing, provide copies of the due diligence certificates 
from the Debenture Trustee in accordance with Chapter 
II (Due Diligence by Debenture Trustees) of the SEBI 
Debenture Trustee Master Circular and the SEBI NCS 
Regulations, as may be required for obtaining the listing 
of the Debentures; and 

(g) comply with such other condition and provide such other 
information and documents as the Debenture 
Holders/Debenture Trustee may reasonably request, or 
as may be required under Applicable Law. 

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

Please refer Section 8.7.2 (Events of Default) of this Key 
Information Document. 

Creation of recovery expense 
fund 

The Company undertakes and confirms that it shall, within the 
time period prescribed under Chapter IV (Recovery Expenses 
Fund) of the SEBI Debenture Trustees Master Circular, establish 
and maintain the Recovery Expense Fund in such manner/mode 
as is prescribed under Chapter IV (Recovery Expenses Fund) of the 
SEBI Debenture Trustees Master Circular. 

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

Please refer sections named "Default Interest Rate" and Section 
7.2 below. 

Provisions related to Cross 
Default 

Each of the following events or circumstances is an Event of 
Default: 
 
2. Any Obligor defaults in any payment of any Financial 

Indebtedness beyond the period of grace, if any, provided in 
the instrument or agreement under which such Financial 
Indebtedness was created;  

3. Any Obligor defaults in the observance or performance of 
any agreement or condition relating to any Financial 
Indebtedness or contained in any instrument or agreement 
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evidencing, securing or relating thereto or any other event 
shall occur or condition exist, the effect of which default or 
other event or condition is to cause or to permit the holder 
or holders of such Financial Indebtedness to cause 
(determined without regard to whether any notice is 
required) any such Financial Indebtedness to become due 
prior to its stated maturity, and such Financial Indebtedness 
of an Obligor is declared to be due and payable; or 

4. Any Financial Indebtedness of an Obligor shall be declared to 
be due and payable, or required to be prepaid other than by 
a regularly scheduled required prepayment, prior to the 
stated maturity thereof. 

Roles and Responsibilities of 
the Debenture Trustee 

In addition to the powers conferred on the Debenture Trustee in 
the DTD and Applicable Law, and without limiting the liability of 
the Debenture Trustee, it is agreed as follows: 

1. the Debenture Trustee may, in relation to the DTD and the 
other Transaction Documents, act on the opinion or advice 
of or any information obtained from any solicitor, counsel, 
advocate, valuer, surveyor, broker, auctioneer, qualified 
accountant or other expert whether obtained by the 
Company or by the Debenture Trustee or otherwise; 

2. subject to the approval of the Debenture Holders by way of 
a Special Resolution passed at a meeting of the Debenture 
Holders held for determining the liability of the Debenture 
Trustee, the Debenture Trustee shall, as regards all trusts, 
powers, authorities and discretions, have the discretion as to 
the exercise thereof and to the mode and time of exercise 
thereof. In the absence of any fraud, gross negligence, willful 
misconduct or breach of trust the Debenture Trustee shall 
not be responsible for any loss, costs, charges, expenses or 
inconvenience that may result from the aforementioned 
exercise or non-exercise thereof. The Debenture Trustee 
shall not be bound to act at the request or direction of the 
Debenture Holders under any provisions of the Transaction 
Documents unless sufficient amounts shall have been 
provided or provision to the satisfaction of the Debenture 
Trustee has been made for providing such amounts and the 
Debenture Trustee is indemnified to its satisfaction against 
all further costs, charges, expenses and liability which may be 
incurred in complying with such request or direction; 

3. with a view to facilitating any dealing under any provisions of 
the DTD or the other Transaction Documents, subject to the 
Debenture Trustee obtaining the consent of the Majority 
Debenture Holders, the Debenture Trustee shall have the 
power to (i) consent (where such consent is required) to a 
specified transaction or class of transactions (with or without 
specifying additional conditions) and (ii) to determine all 
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questions and doubts arising in relation to the interpretation 
or construction any of the provisions of the DTD;  

4. the Debenture Trustee shall not be responsible for the 
amounts paid by the Applicants for the Debentures; 

5. the Debenture Trustee shall not be responsible for acting 
upon any resolution purporting to have been passed at any 
meeting of the Debenture Holders in respect whereof 
minutes have been made and signed even though it may 
subsequently be found that there was some defect in the 
constitution of the meeting or the passing of the resolution 
or that for any reason the resolution was not valid or binding 
upon the Debenture Holders; 

6. the Debenture Trustee and each receiver, attorney, 
manager, agent or other person appointed by it shall, subject 
to the provisions of the Companies Act, be entitled to be 
indemnified by the Company in respect of all liabilities and 
expenses incurred by them in the execution or purported 
execution of the powers and trusts thereof; 

7. subject to the approval of the Debenture Holder(s) by way of 
a Special Resolution passed at a meeting of the Debenture 
Holder(s) held for determining the liability of the Debenture 
Trustee and in the absence of fraud, gross negligence, willful 
misconduct or breach of trust, the Debenture Trustee shall 
not be liable for any of its actions or deeds in relation to the 
Transaction Documents; 

8. subject to the approval of the Debenture Holder(s) by way of 
Special Resolution passed at a meeting of the Debenture 
Holders held for determining the liability of the Debenture 
Trustee and in the absence of fraud, gross negligence, willful 
misconduct or breach of trust, the Debenture Trustee, shall 
not be liable for any default, omission or delay in performing 
or exercising any of the powers or trusts herein expressed or 
contained herein or in enforcing the covenants contained 
herein or in giving notice to any person of the execution 
hereof or in taking any other steps which may be necessary, 
expedient or desirable or for any loss or injury which may be 
occasioned by reason thereof unless the Debenture Trustee 
shall have been previously requested by notice in writing to 
perform, exercise or do any of such steps as aforesaid given 
in writing by the Majority Debenture Holder(s) or by a 
Majority Resolution duly passed at a meeting of the 
Debenture Holders. The Debenture Trustee shall not be 
bound to act at the request or direction of the Debenture 
Holders under any provisions of the Transaction Documents 
unless sufficient amounts shall have been provided or 
provision to the satisfaction of the Debenture Trustee has 
been made for providing such amounts and the Debenture 
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Trustee is indemnified to its satisfaction against all further 
costs, charges, expenses and liability which may be incurred 
in complying with such request or direction; 

9. notwithstanding anything contained to the contrary in the 
DTD, the Debenture Trustee shall before taking any action on 
behalf of the Debenture Holders or providing any consent on 
behalf of the Debenture Holders, obtain the written consent 
of the Majority Debenture Holders;  

10. the Debenture Trustee shall forward to the Debenture 
Holders copies of any information or documents from the 
Company pursuant to the DTD within 2 (two) Business Days 
of receiving such information or document from the 
Company; and 

11. the Debenture Trustee shall, until the Final Settlement Date, 
adhere to and comply with its obligations and responsibilities 
under Chapter X (Breach of Covenants, Default and 
Remedies) and Chapter IV (Recovery Expenses Fund) of the 
SEBI Debenture Trustees Master Circular. 

PROVIDED THAT nothing contained in this sub-section (Roles and 
Responsibilities of the Debenture Trustee) shall exempt the 
Debenture Trustee or any receiver, attorney, manager, agent or 
other person appointed by the Debenture Trustee from or 
indemnify them against any liability for breach of trust nor any 
liability which by virtue of any rule or Applicable Law would 
otherwise attach to them in respect of any negligence, default or 
breach of trust which they may be guilty of in relation to their 
duties hereunder. 

Risk factors pertaining to the 
issue 

Please refer to the General Information Document and to Section 
3 (Risk Factor) of this Key Information Document.  

Governing Law & Jurisdiction The Transaction Documents shall be governed by and will be 
construed in accordance with the laws of India and any disputes 
arising there from shall be subject to the jurisdiction of 
appropriate courts and tribunals at Chennai, India, and as more 
particularly provided for in the respective Transaction 
Documents. 

Business Day Convention  1. Interest and all other charges shall accrue based on an 
actual/actual basis. 

2. If any Due Date on which any interest or additional interest 
is payable falls on a day which is not a Business Day, the 
payment to be made on such Due Date shall be made on the 
immediately succeeding Business Day. 

3. If any Due Date on which any Outstanding Principal Amounts 
are payable falls on a day which is not a Business Day, the 
payment to be made on such Due Date shall be made on the 
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immediately preceding Business Day. 

4. If the Final Redemption Date or any other date on which the 
Debentures are redeemed in full (including in accordance 
with the sub-section titled “Early Redemption” of Section 8.1 
(Summary of Terms) of this Key Information Document), falls 
on a day which is not a Business Day, the payment of any 
amounts in respect of any interest and the Outstanding 
Principal Amounts to be made shall be made on the 
immediately preceding Business Day. 

Multiple Issuances (a) Subject to Applicable Law, the Issuer reserves the right 
to make multiple issuances under the same International 
Security Identification Number ("ISIN").  

(b) Such 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 accordance 
with the Applicable Law. 

Additional Disclosures (Default 
in Observance of Terms and 
Conditions) 

See the sub-section titled “Default Interest” above. 

Additional Disclosures (Delay 
in Listing) 

See the sub-section titled “Default Interest” above. 

Additional Disclosures 
(Execution of Transaction 
Documents) 

See the sub-section titled “Default Interest” above. 

Declaration required by BSE 
Limited 

This Issue of Debentures does not form part of non-equity 
regulatory capital for the purposes of Chapter V of the Securities 
and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021.  

The face value of each debt security/Debenture issued on private 
placement basis shall be INR 1,00,000 (Indian Rupees One Lakh). 

 
Note: 
 
a. If there is any change in coupon rate pursuant to any event including lapse of certain time period 
or downgrade in rating, then such new coupon rate and events which lead to such change should be 
disclosed. 
 
b. The list of documents which has been executed in connection with the issue and subscription of 
debt securities shall be annexed.  
 
c. The issuer shall provide granular disclosures in their Key Information Document, with regards to 
the "Object of the Issue" including the percentage of the issue proceeds earmarked for each of the 
"object of the issue".  
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8.2. Representations and Warranties of the Issuer 

The Company makes the representations and warranties set out in this Section 8.2 
(Representations and Warranties of the Issuer) to the Debenture Trustee for the benefit of 
the Debenture Holders as on the Effective Date, which representations shall be deemed to 
be repeated on each day until the Final Settlement Date. 

(a) Status 

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

(ii) It is a non-banking financial company registered with the RBI.  

(iii) It has the power to own its Assets and carry on its business as it is being 
conducted. 

(b) Binding obligations 

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

(c) Non-conflict with other obligations 

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

(i) any Applicable Law; 

(ii) the Constitutional Documents; or 

(iii) any agreement or instrument binding upon it or any of its Assets, including 
but not limited to any terms and conditions of the existing Financial 
Indebtedness of the Company. 

(d) Power and authority 

It has the power to enter into, perform and deliver, and has taken all necessary 
action to authorize its entry into, performance and delivery of, the Transaction 
Documents to which it is a party and the transactions contemplated by such 
Transaction Documents. 

(e) Validity and admissibility in evidence 

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

(i) to enable it to lawfully enter into, exercise its rights and comply with its 
obligations under the Transaction Documents to which it is a party; 

(ii) to make the Transaction Documents to which it is a party admissible in 
evidence in its jurisdiction of incorporation; and 

(iii) for it to carry on its business, and which are material,  
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  have been obtained or effected and are in full force and effect. 

(f) No default 

(i) No Event of Default or potential Event of Default has occurred and is 
continuing or would reasonably be expected to result from the execution 
or performance of any Transaction Documents or the issuance of the 
Debentures.  

(ii) No other event or circumstance is outstanding which constitutes (or which 
would, with the lapse of time, the giving of notice, the making of any 
determination under the relevant document or any combination of the 
foregoing, constitute) a default or termination event (however described) 
under any other agreement or instrument which is binding on the Company 
or any of its Assets or which might have a Material Adverse Effect. 

(iii) The issuance of the Debentures would not result in any breach of 
Applicable Law. 

(g) Ranking 

The payment obligations of the Company under the Transaction Documents shall 
be at least pari passu with the claims of all of its other senior secured creditors, 
except for obligations mandatorily preferred by Applicable Law applying to 
companies generally. 

(h) No proceedings pending 

No litigation, arbitration, investigation, or administrative proceedings of or before 
any court, arbitral body or agency have been commenced or threatened against the 
Company, which if determined adversely, may have a Material Adverse Effect 
(including in respect of the business condition (financial or otherwise), operations, 
performance or prospects of the Company or that may affect the Debentures). 

(i) No misleading information 

All information provided by the Company to the Debenture Trustee/Debenture 
Holders is true and accurate in all material respects as at the date it was provided 
or as at the date (if any) at which it is stated and is not misleading due to omission 
of material fact or otherwise. 

(j) Compliance 

(A) The Company has complied with Applicable Law (including but not limited 
to taxation related laws for the Company to carry on its business, all 
directions issued by the RBI to non-banking financial companies).  

(B) There has not been and there is no investigation or enquiry by, or order, 
decree, decision or judgment of any Governmental Authority issued or 
outstanding or to the best of the Company's knowledge (after making due 
and careful enquiry), anticipated against the Company which would have a 
Material Adverse Effect.  
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(C) No notice or other communication from any Governmental Authority has 
been issued or is outstanding or anticipated with respect to an alleged, 
actual or potential violation and/or failure to comply with any such 
Applicable Law or requiring them to take or omit any action. 

(D) The Company shall complete all necessary formalities including all filings 
with the relevant regulatory authorities, including but not limited to the 
SEBI, the BSE, CERSAI and the ROC and completing all required filings with 
the relevant Information Utility and obtain all consents and approvals 
required for the completion of the Issue. 

(E) Neither the Company nor any Group Entity has violated, or breached any 
Applicable Law (including, but not limited to, any Environmental and Social 
Requirements or Client Protection Laws) which has resulted in or could 
reasonably be expected to have a Material Adverse Effect. 

(F) The Company and its Group Entities have conducted and are conducting 
their respective businesses in all material respects in compliance with all 
Applicable Laws including but not limited to Environmental and Social 
Requirements and Client Protection Laws. 

(G) With respect to all such Environmental and Social Requirements, the 
Company and each Group Entity (A) have been issued and will maintain all 
required consents and will take all reasonable steps in anticipation of 
known or expected future changes or obligations to the same, (B) have not 
received any complaint, order, directive, claim, citation, or notice by any 
Governmental Authority, and (C) have not received any complaint or claim 
from any person seeking damages, contribution, indemnification, cost 
recovery, compensation, or injunctive relief. 

(H) The Company shall ensure that other Obligors are not primarily engaged in 
any Exclusion List activities. 

(I) The Company shall ensure that neither Obligor has performed or involved 
in any of the activities listed in the Exclusion List or financed any Person 
performing any of the excluded activities as listed in the Exclusion List. 

(k) Assets 

Except for the Security Interests and encumbrances created and recorded with the 
ROC, the Company has, free from any Security Interest or encumbrance, the 
absolute legal and beneficial title to, or valid leases or licenses of, or is otherwise 
entitled to use (in each case, where relevant, on arm's length terms), all material 
Assets necessary for the conduct of its business as it is being, and is proposed to be, 
conducted. 

(l) Financial statements 

(i) Its audited financial statements most recently provided to the Debenture 
Trustee were prepared in accordance with Applicable Accounting 
Standards consistently applied save to the extent expressly disclosed in 
such financial statements. 
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(ii) Its audited financial statements most recently provided to the Debenture 
Trustee, give a true and fair view and represent its financial condition and 
operations during the Financial Year save to the extent expressly disclosed 
in such financial statements.  

(m) Solvency 

(i) The Company is able to, and has not admitted its inability to, pay its debts 
as they mature and has not suspended making payment on any of its debts 
and it has not been deemed by a court to be unable to pay its debts for the 
purposes of Applicable Law, nor will it become unable to pay its debts for 
the purposes of Applicable Law as a consequence of entering into the DTD 
or any other Transaction Document.  

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

(iii) The value of the Assets of the Company is more than its liabilities and it has 
sufficient capital to carry on its business. 

(iv) The Company has not taken any corporate action nor has it taken any legal 
proceedings or other procedure or steps in relation to any bankruptcy 
proceedings. 

(v) No insolvency or bankruptcy process has commenced under Applicable Law 
in respect of the Company (including pursuant to the (Indian) Insolvency 
and Bankruptcy Code, 2016, the Insolvency and Bankruptcy (Insolvency and 
Liquidation Proceedings of Financial Service Providers and Application to 
Adjudicating Authority) Rules, 2019, and any other rules and regulations 
made thereunder from time to time).  

(vi) No reference has been made, or enquiry or proceedings commenced, in 
respect of the Company, before the National Companies Law Tribunal or 
under any mechanism or prescription of the RBI in respect of 
resolution/restructuring of stressed assets (including without limitation, 
under the Stressed Assets Framework).  

(n) Hypothecated Assets 

(i) The Hypothecated Assets are the sole and absolute property of the 
Company and are free from any other mortgage, charge or encumbrance 
and are not subject to any lis pendens, attachment, or other order or 
process issued by any Governmental Authority. 

(ii) No consents and approvals required by the Company from its creditors or 
any Governmental Authority or any other person in relation to the creation 
of Security Interest over the Hypothecated Assets. 

(iii) The Transaction Documents executed or to be executed constitute legal, 
valid and enforceable Security Interest in favour of the Debenture Trustee 
and for the benefit of the Debenture Holders on all the Hypothecated 
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Assets and all necessary and appropriate consents for the creation, 
effectiveness, priority and enforcement of such Security Interest have been 
obtained. 

(o) Material Adverse Effect 

(i) No fact or circumstance, condition, proceeding or occurrence exists that 
has a Material Adverse Effect. 

(ii) No Material Adverse Effect has occurred or would reasonably be expected 
to result from the execution or performance of any Transaction Documents 
or the issuance of the Debentures. 

(p) Illegality  

It is not unlawful or illegal for the Company to perform any of its obligations under 
the Transaction Documents (including the issuance of the Debentures). 

(q) No filings or stamp taxes 

There are no stamp duties, registration, filings, recordings or notarizations before 
or with any Governmental Authority required to be carried out in India in relation 
to the execution and delivery of the Transaction Documents by the Company other 
than the:  

(i) stamping of the Transaction Documents (except the power of attorney) (on 
or prior to execution in Chennai, India) and power of attorney (on or prior 
to execution in Bhubaneshwar, India) in accordance with the Indian Stamp 
Act, 1998 applicable to Tamil Nadu and Orissa, India;   

(ii) payment of the stamp duty in respect of the Debentures;  

(iii) filing of the return of allotment of securities under Form PAS-3 of the 
Companies (Prospectus and Allotment of Securities) Rules, 2014 with the 
ROC;  

(iv) filing of the Debt Disclosure Documents (as applicable) with the relevant 
stock exchanges;  

(v) filing of Form CHG 9 with the ROC within the time period set out in the Deed 
of Hypothecation; and  

(vi) filing of Form I with CERSAI within the time period set out in the Deed of 
Hypothecation. 

(r) No Corrupt Practices 

(i) Neither the Company nor its Promoters or affiliates have indulged in any 
corrupt practices pertaining to the business such as misstatement, fraud, 
misappropriation, embezzlement of financial and other resources or gains 
unreported in the audited financial statements. 

(ii) Neither the Company nor any Group Entity through its officers, directors or 



Key Information Document                                               Private & Confidential 
Date: July 16, 2025  For Private Circulation Only 

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

96 
 

employees in such capacities or any person acting on behalf of the 
Company or any Group Entity have engaged in any Objectionable Practice. 

8.3. Financial Covenants 

(a) The Company shall, commencing from the Effective Date until the Final Settlement 
Date:  

(a) maintain a ratio Tier I Capital and Tier II Capital of not less than 15% (fifteen 
percent) or such other higher threshold as may be prescribed by the RBI 
from time to time; 

For the purposes of calculation/determination of the above ratio of Tier I 
Capital and Tier II Capital:  

(A) the first loss credit enhancement(s) provided by the Company in 
respect of securitisation of Client Loans originated by it shall be 
reduced from the Tier I Capital and the Tier II Capital without any 
ceiling; 

(B) credit enhancements provided by the Company on loans originated 
on behalf of other institutions shall be reduced from Tier I Capital 
and Tier II Capital without any ceiling. The deduction shall be made 
at 50% (fifty percent) from Tier I Capital and 50% (fifty percent) 
from Tier II Capital; and 

(C) It is also clarified that in computing the amount of subordinated 
debt eligible for inclusion in Tier II Capital, the aforementioned 
subordinated debt shall be subject to discounting as prescribed by 
RBI.  

(b) maintain a maximum permissible ratio of GNPA of 5% (five percent); 

(c) maintain a maximum permissible ratio of NNPA of 3% (three percent); 

(d) maintain a maximum permissible ratio of A:B of not more than 20% (twenty 
percent), where A is the aggregate of the Company's PAR-90 net off Loan 
Loss Provisions (on the Company's entire portfolio including receivables 
sold or discounted on a non-recourse basis, and B is the Tangible Net Worth 
of the Company; 

(e) maintain a maximum permissible ratio of A:B of not more than 4.75x (four 
decimal seven five times), where A is the Total Debt, and B is the Tangible 
Net Worth; 

(f) maintain a minimum Tangible Net Worth of INR 1,650,00,00,000(Indian 
Rupees One Thousand Six Hundred and Fifty Crores); and 

(g) comply with such other financial covenants as may be agreed between the 
Company and the Debenture Holders from time to time.  

(b) The financial covenants set out in this Section 8.3 (Financial Covenants) shall be 
tested, until the Final Settlement Date, on a quarterly basis, on the basis of the 
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standalone and consolidated financial statements of the Company. The financial 
covenants set out in this Section 8.3 (Financial Covenants) shall be certified within 
the time periods prescribed under and in accordance with Section 8.4 (Reporting 
Covenants). 

(c) The Company shall provide the Debenture Trustee access to all such additional 
information that it may deem necessary for the purposes of monitoring and 
evaluating the compliance of the Company with the financial covenants set out in 
this Section 8.3 (Financial Covenants). 

8.4. Reporting Covenants 

The Company shall provide or cause to be provided to the Debenture Trustee, in form and 
substance satisfactory to the Debenture Trustee, each of the following items within the 
timelines specified below commencing from the Effective Date and till the Final Settlement 
Date:  

(a) as soon as available, and in any event within 120 (one hundred and twenty) 
calendar days after the end of each Financial Year of the Company:  

(i) certified copies of its audited standalone and consolidated (if any) financial 
statements for its most recently completed Financial Year, prepared in 
accordance with Applicable Accounting Standards including its balance 
sheet, income statement and statement of cash flow.  

All such information shall be complete and correct in all material respects 
and shall fairly represent the financial condition, results of operation and 
changes in cash flow and a list comprising all material financial liabilities of 
the Company whether absolute or contingent as of the date thereof;  

(ii) copies of all annual information submitted by the Company to the RBI; and  

(iii) a copy of the Company's corporate social responsibility report (if 
applicable);  

(b) within 45 (forty five) calendar days of the end of each Quarterly Date:  

1. financial and operational details, portfolio growth, data pertaining to asset 
quality (including portfolio cuts, collection efficiency, details of portfolio at 
risk and quarterly days past due data), in such form and manner as may be 
acceptable to the Debenture Holders; 

2. information relating to changes to the board of directors and the 
management team of the Company; 

3. information relating to changes in the shareholding pattern of the 
Company; 

4. Asset liability management (“ALM”) statement of the Company for such 
quarter; 

5. a certificate signed by an authorized signatory of the Company confirming 
that the Company is in compliance with all the financial covenants 
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prescribed in Section 8.3 (Financial Covenants) of this Key Information 
Document; 

6. information and/or details in respect of  

a. any new products introduced/launched by the Company, or any 
change in the features of any existing product of the Company; 

b. any new business correspondent relationships entered into by the 
Company, or any discontinuance of existing business 
correspondent relationships; 

c. geographical expansion of the Company to any new state in India;  

d. any material changes to the information technology (IT) or 
management information system (MIS) of the Company;  

e. any changes in the credit rating agencies and/or credit bureaus 
whose services are utilized by the Company; 

f. any revisions to the business plan of the Company; 

g. any changes to the accounting policy of the Company; and 

h. any fraud by the Company amounting to more than 2% (two 
percent) of its Gross Loan Portfolio;  

 
(c) as soon as practicable and in any event within 5 (five) Business Days of the 

occurrence of the following events (unless otherwise specified below), the details 
of:  

(i) any change in the Company's shareholding structure pursuant to fresh 
equity infusion, issuance of securities convertible into equity, except 
change of Promoter and promoter group (as defined in the Companies Act) 
which is less than 5% (five percent) and the inter-se transfer between the 
Promoters; 

(ii) any notices, orders or directions any court or tribunal in relation to any 
dispute, litigation, investigation or other proceeding, which, if adversely 
determined, could result in a Material Adverse Effect;  

(iii) notice of the occurrence of any event or circumstance that could 
reasonably be expected to result in a Material Adverse Effect;  

(iv) notice of the occurrence of any Event of Default or potential Event of 
Default including any steps taken to cure such event;  

(v) notice of any default in the observance or performance of any agreement 
or condition relating to any Financial Indebtedness by the Company or 
contained in any instrument or agreement evidencing, securing or relating 
thereto or any other event shall occur or condition exist, the effect of which 
default or other event or condition is to cause or to permit the holder or 
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holders of such Financial Indebtedness to cause (determined without 
regard to whether any notice is required) any such Financial Indebtedness 
to become due prior to its stated maturity in respect of the Company;  

(vi) notice of winding up or insolvency under the provisions of the Companies 
Act or the (Indian) Insolvency and Bankruptcy Code, 2016 or any other 
statute relating to winding up/insolvency or otherwise of any suit or other 
legal process intended to be filed or initiated against the Company;  

(vii) any change in the composition of the board of directors of the Company; 

(viii) any change in the senior management officials of the Company (such as the 
chief executive officer, the chief financial officer, the chief operating officer 
or the chief risk officer of the Company); 

(ix) any material change in the Constitutional Documents;  

(x) any change to the statutory auditors of the Company; and 

(xi) the approval of annual business plan of the Company by the board of 
directors of the Company; 

(xii) notice of any fraud by the Company amounting to more than 2% (two 
percent) of its Gross Loan Portfolio. 

(d) within 60 (sixty) calendar days from each Quarterly Date till the Final Settlement 
Date, the portfolio and pool details pertaining to the Client Loans, in such form as 
may be as may be prescribed by the Debenture Trustee and/or the Debenture 
Holders; 

(e) within 60 (sixty) calendar days from each Quarterly Date till the Final Settlement 
Date, the details of any transactions with any Related Party, or any transactions that 
are classified as "related party transactions" for the purposes of the Applicable 
Accounting Standards, in such form as may be as may be prescribed by the 
Debenture Trustee and/or the Debenture Holders;  

(f) initially, on or prior to the expiry of 60 (sixty) calendar days from the Deemed Date 
of Allotment and thereafter within 60 (sixty) calendar days from each Quarterly 
Date till the Final Settlement Date, all information and/or details in respect of the 
static pool analysis and vintage curve data of the portfolio or Gross Loan Portfolio, 
in such format as may be as may be prescribed by the Debenture Trustee and/or 
the Debenture Holders;  

(g) within 60 (sixty) calendar days from each Quarterly Date till the Final Settlement 
Date, provide the following information such format as may be prescribed by the 
Debenture Trustee and/or the Debenture Holders: 

1. Company's structural liquidity,  

2. the extract of the loan register covering details of top 10 (ten) borrowers of the 
Company and the top 10 (ten) non performing assets of the Company; and 

3. quarterly financial statements with notes and schedules; 
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(h) if so required under Applicable Law, on a semi-annual basis (and within such time 
period from September 30 and March 31 of each Financial Year as may be 
prescribed by the Debenture Trustee), provide to the Debenture Trustee: 

(i) a certificate from the Company's authorised officer certifying the value of 
the book debts/receivables; and  

(ii) a certificate from an independent chartered accountant 
providing/confirming the value of the book debts/receivables; 

(i) within 70 (seventy) calendar days from the Deemed Date of Allotment or within the 
timelines agreed with the Debenture Trustee provide to the Debenture Trustee a 
certificate from the chartered accountant of the Company providing/confirming the 
utilisation of the proceeds of the Debentures (together with such details and 
information as may be required by the Debenture Trustee). Provided that the 
Debenture Trustee, Debenture Holders or and their authorised representatives 
shall have the right to verify the end use by requesting for relevant information 
from the Company and from any customer of the Company whose receivable(s) 
comprise the portfolio, or by undertaking visits through its representatives or 
nominees including any Auditor or technically qualified person;  

(j) as soon as practicable and in any event within the timelines prescribed by the 
Debenture Trustee (and Applicable Law), such other information, notifications, 
details, documents, reports, statements and certificates (including from chartered 
accountants, auditors and/or directors of the Company) as may be required by the 
Debenture Trustee from time to time, to ensure compliance with the provisions of 
the Applicable Law, including but not limited to the SEBI Debenture Trustees 
Regulations and the Companies (Share Capital and Debentures) Rules, 2014.  

In the event that the Company (for any reason whatsoever) fails to furnish the information 
required to be provided within the timelines specified under this Section 8.4 (Reporting 
Covenants), the Company shall pay a penalty of INR 6,000 (Indian Rupees six thousand) per 
day for each day of delay until the relevant information is provided to the satisfaction of the 
Debenture Trustee. 

8.5. Covenants 

Each of the requirements prescribed and actions mentioned in this Section 8.5 (Covenants) 
are subject to Applicable Law and the prior approval of the RBI (if so required).  

 The Company shall and shall ensure that, commencing from the Effective Date and till the 
Final Settlement Date:  

(a) Use of Proceeds  

The proceeds of the Issue are utilized only for the Purpose and in accordance with 
Applicable Law and the Transaction Documents and the Company shall not use the 
proceeds for the purposes set out in the sub-section titled “Objects of the Issue / 
Purpose for which there is requirement of funds” of Section 8.1 (Summary of Terms) 
of this Key Information Document;   
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(b) Loss or Damage by Uncovered Risks 

The Company shall promptly inform the Debenture Trustee and the Debenture 
Holders of any material loss or significant damage which the Company may suffer 
due to any force majeure circumstances or act of God, such as earthquake, flood, 
tempest or typhoon, etc. against which the Company may not have insured its 
properties; 

(c) Costs and Expenses 

The Company shall pay all reasonable costs, charges and expenses in any way 
incurred by the Debenture Trustee towards protection of the Debenture Holders' 
interests, including traveling and other allowances and such taxes, duties, costs, 
charges and expenses in connection with or relating to the Debentures subject to 
such expenses, costs or charges being approved in writing by the Company before 
they are incurred and shall not include any foreign travel costs; 

(d) Payment of Rents, etc. 

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

(e) Preserve Corporate Status 

The Company shall: 

(i) diligently preserve and maintain its corporate existence and status and all 
rights, privileges, and concessions now held or hereafter acquired by it in 
the conduct of its business;  

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

(iii) not do or voluntarily suffer or permit to be done any act or thing whereby 
its right to transact its business might or could be terminated or whereby 
payment of the Outstanding Amounts might or would be hindered or 
delayed; 

(f) Pay Stamp Duty 

The Company shall pay all such stamp duty (including any additional stamp duty), 
other duties, taxes, charges and penalties, if and when the Company may be 
required to pay according to the applicable state laws. In the event the Company 
fails to pay such stamp duty, other duties, taxes and penalties as aforesaid, the 
Debenture Trustee shall be at liberty (but shall not be bound) to pay such amounts 
and the Company shall reimburse the aforementioned amounts to the Debenture 
Trustee on demand; 

(g) Furnish Information to Debenture Trustee 

The Company shall: 
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(A) provide to the Debenture Trustee or its nominee(s)/agent(s) such 
information/copies of relevant extracts as they may require on any matters 
relating to the business of the Company or to investigate the affairs of the 
Company;  

(B) allow the Debenture Trustee to make such examination and investigation 
as and when deemed necessary and shall furnish the Debenture Trustee 
with all such information as they may require and shall pay all reasonable 
costs, charges and expenses incidental to such examination and 
investigation; 

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

(D) furnish quarterly reports to the Debenture Trustee (as may be required in 
accordance with Applicable Law) containing the following particulars: 

(1) updated list of the names and addresses of the Debenture Holders; 

(2) details of the interest due, but unpaid and reasons thereof; 

(3) the number and nature of grievances received from the Debenture 
Holders and resolved and unresolved by the Company along with 
the reasons for the same; and 

(4) a statement that the Hypothecated Assets are sufficient to 
discharge the claims of the Debenture Holders as and when they 
become due; and  

(5) a list of specific loan receivables/identified book debts forming part 
pf the Hypothecated Assets along with a certificate from a 
chartered accountant certifying the updated list of Hypothecated 
Assets and the satisfaction of the Security Cover, within 25 (twenty 
five) calendar days from each Quarterly Date. 

(E) promptly inform and provide the Debenture Trustee with applicable 
documents in respect of the following:  

(A) notice of any Event of Default or potential Event of Default;  

(B) any and all information required to be provided to the Debenture 
Holders under Applicable Law and the listing agreement entered 
into/to be entered into between the Company and the BSE; 

(C) notice of winding up and/or any other legal proceedings instituted 
by or against the Company; and 

(D) occurrence of an event which has resulted in or could reasonably 
be expected to have a Material Adverse Effect; 
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(h) Redressal of Grievances 

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

(i) Comply with Investor Education and Protection Fund Requirements 

comply with the provisions of the Companies Act relating to transfer of unclaimed/ 
unpaid amounts of interest on Debentures and redemption of Debentures to 
Investor Education and Protection Fund ("IEPF"), if applicable to it. The Company 
hereby further agrees and undertakes that until the Final Settlement Date it shall 
abide by the regulations, rules or guidelines/listing requirements if any, issued from 
time to time by the Ministry of Corporate Affairs, RBI, SEBI or any other competent 
Governmental Authority; 

(j) Corporate Governance; Fair Practices Code  

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

(k) Further Assurances 

(i) promptly provide details of any litigation, arbitration or administrative 
proceedings that if determined adversely could have a Material Adverse 
Effect on the Company;  

(ii) comply with any monitoring and/or servicing requests from the Debenture 
Trustee; 

(iii) execute and/or do, at its own expense, all such deeds, assurances, 
documents, instruments, acts, matters and things, in such form and 
otherwise as the Debenture Trustee may reasonably or by Applicable Law 
require or consider necessary in relation to enforcing or exercising any of 
the rights and authorities of the Debenture Trustee; 

(iv) obtain, comply with the terms of and do all that is necessary to maintain in 
full force and effect all authorisations and licenses necessary to enable it to 
lawfully enter into and perform its obligations under the DTD or to ensure 
the legality, validity, enforceability or admissibility in evidence in India of 
the DTD; 

(v) provide such information/details and such authorisations to the Debenture 
Holders and/or the Debenture Trustee or any of their representatives (as 
may be required by the Debenture Holders and/or the Debenture Trustee) 
in respect of any inspection or scrub of the Hypothecated Assets proposed 
to be conducted by the Debenture Trustee and/or Debenture Holders with 
any credit information bureau in which the Company is registered as a 
member; 
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(vi) conduct (and ensure that all of the Group Entities will conduct) their 
respective businesses in all material respects in compliance with all 
applicable Laws including but not limited to Environmental and Social 
Requirements and Client Protection Laws and take all reasonable steps in 
anticipation of known or expected future changes to or obligations under 
the same; 

(vii) promptly inform the Debenture Trustee any material breach of any 
Environmental and Social Requirements and provide accurate and 
complete information with respect to such breach and any additional 
information in relation thereto, in whichever form as the Debenture 
Trustee may request at its sole discretion. The Company shall promptly 
inform the Debenture Trustee, on (A) any Environmental and Social Claim 
and/or any Client Protection Claim being commenced against it or against 
any Group Entity, and (B) any facts or circumstances which will or are 
reasonably likely to result in any Environmental and Social Claim and/or any 
Client Protection Claim being commenced or threatened against it or any 
Group Entity, and provide accurate and complete information with respect 
to such Environmental and Social Claim and/or any Client Protection Claim 
and any additional information in relation thereto, in whichever form as the 
Debenture Trustee may request at its sole discretion; 

(viii) abide by (and ensure that the Group Entities will abide by) the Workers' 
Rights Requirements; 

(ix) comply with: 

(A) all Applicable Law (including but not limited to the Companies Act, 
the environmental, social and taxation related laws, all directions 
issued by the RBI to non-banking financial companies), as 
applicable in respect of the Debentures and obtain such regulatory 
approvals as may be required from time to time; 

(B) the SEBI Debenture Trustees Regulations as in force from time to 
time, in so far as they are applicable to the Debentures and furnish 
to the Debenture Trustee such data, information, statements and 
reports as may be deemed necessary by the Debenture Trustee in 
order to enable them to comply with the provisions of Regulation 
15 of the SEBI Debenture Trustees Regulations thereof in 
performance of their duties in accordance therewith to the extent 
applicable to the Debentures;  

(C) the provisions of the Companies Act in relation to the Issue; 

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

(E) ensure that, at time of making any payment of interest or 
repayment of the principal amount of the Debentures in full or in 
part, the Company shall do so in the manner that is in accordance 
with Applicable Law relating to Tax but without, in any way 
requiring the Company to incur any additional costs, expenses or 
taxes and the Company shall avail of all the benefits available under 
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any treaty applicable to the Company and/or the Debenture 
Holders; and 

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

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

(xi) it will provide all necessary access, assistance and cooperation to, and 
permit the Debenture Trustee to conduct periodical checks, verifications, 
due diligence and other inspections (at such frequency and within such 
timelines as may be determined by the Debenture Trustee) in respect of 
the books and accounts of the Company and the Hypothecated Assets, and 
arrange for meetings (if so required by the Debenture Holders/Debenture 
Trustee) with the management team of the Company for periodical 
portfolio monitoring; 

(l) Security  

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

(i) the Debentures shall be secured by way of a first ranking exclusive and 
continuing Security Interest on the Hypothecated Assets in favour of the 
Debenture Trustee for the benefit of the Debenture Holders, on or prior to 
the Deemed Date of Allotment; 

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

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

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

(v) to create the Security Interest over the Hypothecated Assets as 
contemplated in the Transaction Documents by executing the duly 
stamped Deed of Hypothecation;  

(vi) to register and perfect the Security Interest created over the Transaction 
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Security by filing Form CHG-9 with the concerned ROC and ensuring and 
procuring that the Debenture Trustee files the prescribed Form I with 
CERSAI reporting the charge created to the CERSAI in relation thereto in 
accordance with the timelines set out in the Deed of Hypothecation; 

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

(viii) the Security Cover shall be met only with assets that does not have any 
principal, interest, additional interest, fee or any other expected payments 
overdue for more than 30 (thirty) days ("Performing Loans"). If the 
Performing Loans constituting the Hypothecated Assets is not sufficient to 
meet the Security Cover, then the Company shall add Performing Loans 
(whether constituting the Portfolio or not), within 20 (twenty) days of such 
insufficiency, to the Hypothecated Assets by way of hypothecation on a first 
and exclusive charge basis such that the Security Cover is met with 
Performing Loans to the satisfaction of the Debenture Trustee upon which 
Security Interest over the loans then constituting the Hypothecated Assets 
that no longer qualify as Performing Loans shall stand released; 

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

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

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

(xii) the Security interest created on the Hypothecated Assets shall be a 
continuing Security Interest; 

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

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

(xv) the Debenture Holders shall have a beneficial interest in the Hypothecated 
Assets of the Company which have been charged to the Debenture Trustee 
to the extent of the Outstanding Amounts of the Debentures under the 
DTD;  

(xvi) the Company authorizes and consents to the Debenture Trustee to conduct 
verification of the Hypothecated Assets in the MIS of the Company as and 
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when required  by the Debenture Trustee;  

(xvii) furnish a certificate from the statutory auditor of the Company certifying 
the satisfaction of the Security Cover, to the Debenture Trustee, within 45 
(Forty-five) days from the end of first three quarter of the Financial Year 
and within 60 (sixty) Calendar days from the end of last quarter of the 
Financial Year; and 

(xviii) to forthwith upon demand by the Debenture Trustee, reimburse to the 
Debenture Trustee all amounts paid by the Debenture Trustee to 
reasonably protect the Hypothecated Assets and such amounts shall be 
deemed to be secured by the Hypothecated Assets; 

(m) Filings, Compliance with BSE requirements 

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

1. it will make the necessary filings of the documents mandated therein 
including (if required under Applicable Law) the return of allotment (Form 
PAS 3), Form CHG-9, and (if required under Applicable Law) record of the 
private placement offer and application letter (Form PAS 5) with the ROC 
and/or SEBI, within the timelines stipulated under the Act and the relevant 
rules thereunder and any other Applicable Law; 

2. the Company shall comply with the relevant provisions of the SEBI LODR 
Regulations applicable to listed entities which have listed their non-
convertible securities, including (to the extent applicable), the provisions 
of Chapter II (Principles governing disclosures and obligations of listed 
entity), Chapter III (Common obligations of listed entities), Chapter IV 
(Obligations of a listed entity which has listed its specified securities and 
non-convertible debt securities), and Chapter V (Obligations of listed entity 
which has listed its non-convertible securities) of the SEBI LODR 
Regulations. 

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

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

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

(D) (to the extent applicable) net worth certificates of the guarantor 
providing personal guarantee in respect of the Debentures on a 
half yearly basis, within 75 (seventy five) days from the end of each 
financial half-year or such other timelines as may be prescribed 
under Applicable Law; 

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

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

4. it will submit to the BSE, on a periodical basis and/or on an 'as and when' 
basis (depending upon the occurrence of any event), such information as 
prescribed under the SEBI Centralized Database Requirements, in such 
format as may be prescribed by the BSE; 

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

6. it will submit to the Debenture Trustee, on a half yearly basis, a certificate 
from the statutory auditor of the Company giving the value of 
receivables/book debts including compliance with the covenants set out in 
the Debt Disclosure Documents in such manner as may be specified by SEBI 
from time to time; 

7. (if so required) it will submit to the Debenture Trustee, on an annual basis, 
a certificate from the statutory auditor of the Company in relation to the 
value of the book debts/receivables comprising the Hypothecated Assets; 
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and 

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

(n) Internal Control  

The Company shall maintain internal control for the purpose of: 

(i) preventing fraud on amounts lent by the Company; and  

(ii) preventing money being used for money laundering or illegal purposes; 

(o) Audit and Inspection 

The Company shall permit visits and inspection of books of accounts, documents 
and relevant records (including but not limited to records in relation to the 
Hypothecated Assets and the business of the Company) the Debenture Trustee and 
other representatives of the Debenture Holders as and when required by them;  

(p) Others 

The Company shall ensure that: 

(i) There are at least 2 (two) independent directors are on the board of 
directors of the Company;  

(ii) It follows all regulatory requirements and complies with all relevant 
Applicable Laws (including but not limited to the guidelines issued by the 
RBI) in the event that any person being a person not resident in India, for 
the purposes of the Foreign Exchange Management Act, 1999, is an investor 
in any securities issued by the Company; and  

(iii) It maintains proper books of account as required under the relevant 
Applicable Laws and therein make true and proper entries of all dealings 
and transactions of and in relation to the Hypothecated Assets and the 
business of the Company and keep such books of account and all other 
books, registers and other documents relating to the affairs of the Company 
at its registered office or, where permitted by Applicable Law, at other place 
or places where the books of account and documents of a similar nature 
may be kept. 

8.6. Other Undertakings  

Each of the requirements prescribed and actions mentioned in this Section 8.6 (Other 
Undertakings) are subject to Applicable Law and the prior approval of the RBI (if so 
required). 

The Company shall not and shall ensure that no person shall take any action in relation to 
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the items set out in this Section 8.6 (Other Undertakings) without the prior written consent 
of the Debenture Trustee (acting on the instructions of the Majority Debenture Holders).  

(a) Change of Business; Constitutional Documents 

(i) change the general nature of its business from that which is permitted as a 
non-banking financial company registered with the RBI;  

(ii) undertake any new major business outside financial services; or 

(iii) any changes, amendments, or modifications to the Constitutional 
Documents, except for increase in authorized share capital and as required 
by Applicable Law; 

(b) Dividend 

If an Event of Default has occurred and is continuing, declare or pay any dividend to 
its shareholders (including holders of preference shares). PROVIDED THAT no such 
consent of Debenture Trustee is required under this sub-section 8.6(b) (Dividend) 
to declare or pay any dividend out of the profits relating to the relevant Financial 
Year to its shareholders (including holders of preference shares) subject to no 
Payment Default occurring or continuing and the Company having made all due and 
necessary provisions; 

(c) Merger, Consolidation, etc. 

(i) undertake or permit any scheme of expansion, enter into any merger, de-
merger, acquisition, consolidation, re-organisation, re-structuring, or 
amalgamation, or a scheme of arrangement, material compromise or 
settlement with its creditors or shareholders or effect any scheme of 
amalgamation or reconstruction, investment in associates or joint ventures 
or subsidiaries and/or disposal of any of the them. PROVIDED THAT where 
compliance with this covenant results in the occurrence of a Payment 
Default by the Company, then no such consent shall be required by the 
Company while undertaking any action specified in this negative covenant; 
or 

(ii) undertake or permit restructuring of any borrowing arrangements with any 
of its borrowers; 

(d) Change in Capital Structure 

(i) permit the occurrence of any change in Control of the Company, or any 
change of control (as defined under the under the Securities and Exchange 
Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011 and as defined under the Companies Act, 2013) of the 
Company; 

(ii) purchase, redeem, buyback, defease, retire, return or pay any of its issued 
shares or reduce its share capital (except for conversion of its preference 
shares) or resolve to do any of the foregoing;  

(iii) cause or permit the acquisition of the ownership of or entitlement to more 
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than 25% (twenty five percent) of the Company’s shares or capital or profits 
by any natural person(s) who, whether acting alone or together or through 
one or more juridical person; and 

(iv) any transfer or dilution in the shareholding by each of the persons 
mentioned below (collectively "Key Shareholders") in the Company or any 
encumbrance over the shares currently being held by the Key Shareholders 
in the Company which is stated as below or any transfer or dilution or 
encumbrance over the combined shareholding of the Key Shareholders 
below the minimum stake as provided below: 

Key Shareholders Type of 
shareholding 

Existing 
stake (in 

percentage) 

Minimum 
stake (in 

percentage) 
Gobinda Chandra 

Pattanaik Fully diluted 
6.65% (six 
decimal six 

five percent) 

5% (five 
percent) 

Dibyajyoti Pattanaik 

Fully diluted 

1.43% (one 
decimal four 

three 
percent) 

 
(e) Change in Promoters/Board of Directors 

(i) Subject to sub-clause (d) above, permit any change in the Control of the 
Promoters (excluding any change due to vesting of existing employee stock 
options) in the Company, from that subsisting as on the Effective Date, due 
to issue of new equity shares by the Company or otherwise;  

(ii) permit the occurrence of any change in the board of directors or Promoters 
of the Company, except transfer inter-se the Promoter group; and 

(iii) permit, or do any act that results in Promoters ceasing to hold an executive 
position in the management of the Company;  

(f) Disposal of Assets 

(i) sell, transfer, or otherwise dispose of in any manner whatsoever any 
material Assets of the Company (whether in a single transaction or in a 
series of transactions (whether related or not) or any other transactions 
which cumulatively have the same effect) or enter into compromise with 
any of its creditors, except any such action is undertaken in its ordinary 
course of business and upon fair and reasonable terms; and  

(ii) any sale of assets or business or division of the Company that has the effect 
of exiting or re-structuring of the existing business of the Company; 

(g) Related Party Transactions  

(i) enter into any transactions with any Related Party, or any transactions that 
are classified as "related party transactions" for the purposes of the 
Applicable Accounting Standards, other than in accordance with Applicable 
Law, or  
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(ii) enter into any transaction(s) whereby: (A) the overall outstanding amounts 
owed to the Company under all such transactions exceed 10% (ten percent) 
of the Company's Net Worth; (B) whereby the overall expense incurred, 
excluding salary of key management personnel and director sitting fees, 
through such transactions during any financial year exceeds 10% (ten 
percent) of the Company's net profit or (C) it is required to provide any 
guarantee for any indebtedness of any Related Party. 

The Company shall provide the Debenture Trustee access to all such additional 
information that it may deem necessary for the purposes of monitoring and 
evaluating the compliance of the Company with the provisions of this sub-section 
(g) (Related Party Transactions);  

(h) Loans and Guarantees 

(i) enter into or perform any transactions (including but not limited to 
providing any loans or advances or making any investments in the equity 
share capital of any person) which are not in the ordinary course of 
business; and 

(ii) provide any advances, loans, or any other form of Financial Indebtedness 
or issue any guarantee, indemnity, bond or letter of credit to any person, 
which are not in the ordinary course of business. 

(j) Ordinary Course of Business 

enter into or perform any transaction other than in the ordinary course of business 
of the Company; 

(j) Change in Financial Year 

change its Financial Year end from March 31 (or such other date as may be 
approved by the Debenture Holders) of each year to any other date, unless such 
change is required pursuant to Applicable Law; 

(k) Exclusion List and Objectionable Practices 

(i) perform or involve in any of the excluded activities as listed in the Exclusion 
List or finance any person or Obligor performing any of the excluded 
activities as listed in the Exclusion List; and 

(ii) engage in any Objectionable Practice, nor authorise or permit any other 
person acting on its behalf or on behalf of such person to do so; and 

(l) OFAC List and Sanctions 

neither the Company nor any other person benefiting in any capacity, either directly 
or indirectly, in connection with or from the DTD and/or any instruments and/or 
payments thereunder is included in any OFAC List or otherwise the subject or target 
of any Sanctions. The Company shall not, and shall require that none of its 
borrowers engage in any transaction, activity or conduct that would violate any 
Sanctions. The Company shall not use all or any part of the proceeds of the Issue 
for any purpose that would be in breach of any Sanctions. The Company shall 
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require that none of its borrowers to whom any debt was made available by the 
Company utilising the proceeds of the Issue use all or any part of such debt for any 
purpose that would be in breach of any Sanctions. 

(m) Prepayment 

prepay any loans or prepay interest on loans or prepay any other amounts to any 
of the Affiliates or Related Parties of the Company from which the Company may 
have obtained such loans.  

It is hereby clarified that for the purposes of this Section 8.6 (Other Undertakings), the term 
'ordinary course of business' shall mean activities which are permissible under the 
Constitutional Documents and generally fulfill the following conditions: 

(a) such activity is normal for the business being carried out by the Company; 

(b) such activity is as per customs and practices of the Company's business; 

(c) such activity involves the usual allocation of resources considering the size and 
volume of the transaction; 

(d) such activity is necessary, normal and usual from the perspective of the Company 
and its line of business; and 

(e) such activity is carried out on an “arm’s length” basis. 

8.7. Events of Default and Remedies 

8.7.1. Consequences and Remedies  

If one or more Events of Default occur(s), the Debenture Trustee may, on the instructions 
of the Majority Debenture Holders in accordance with the DTD, by a notice in writing to the 
Company initiate the following course of action:  

(a) require the Company to mandatorily redeem the Debentures and repay the 
Outstanding Principal Amounts, along with accrued but unpaid interest and other 
costs, charges and expenses incurred under or in connection with the DTD and the 
other Transaction Documents; 

(b) accelerate the redemption of the Debentures and declare all or any of the 
Debentures to be due and payable immediately (or on such date(s) as may be 
prescribed by the Debenture Trustee), whereupon it shall become so due and 
payable; 

(c) enforce the Security Interest created under the Transaction Documents (including 
in respect of the Transaction Security) in accordance with the terms of the 
Transaction Documents;  

(d) appoint any independent agency to inspect and examine the working of the 
Company and give a report to the Debenture Holders/the Debenture Trustee. The 
Company shall provide its full co-operation and necessary assistance to such agency 
and bear all costs and expenses of examination, including the professional fees, 
travelling and other expenses;  
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(e) take any actions in respect of Chapter X (Breach of Covenants, Default and 
Remedies) of the SEBI Debenture Trustees Master Circular in accordance with the 
provisions of the DTD (including paragraph 21A of Schedule II of the DTD); 

(f) enter into inter-creditor agreement with other creditors of the Company; and 

(g)  take all such other action, and exercise such other right as is permitted under the 
DTD, the other Transaction Documents or under Applicable Law, including any 
action that may be required for the purposes of protecting the interests of the 
Debenture Holders. 

8.7.2. Events of Default 

(a) Payment Defaults 

The Company does not pay on any Due Date (including on the respective 
Redemption Date(s)) any amount payable pursuant to the DTD and other 
Transaction Documents and the Debentures at the place and in the currency in 
which it is expressed to be payable, unless the failure to pay is caused by the non-
availability of NEFT, RTGS or any other payment systems operated by the RBI and 
the payment is made within 3 (three) days of the Due Date; 

(b) Material Adverse Effect  

The occurrence of a Material Adverse Effect, in the sole determination of the 
Debenture Trustee (acting on the instructions of the Majority Debenture Holders); 

(c) Cross Default  

(i) Any Obligor defaults in any payment of any Financial Indebtedness beyond 
the period of grace, if any, provided in the instrument or agreement under 
which such Financial Indebtedness was created;  

(ii) Any Obligor defaults in the observance or performance of any agreement 
or condition relating to any Financial Indebtedness or contained in any 
instrument or agreement evidencing, securing or relating thereto or any 
other event shall occur or condition exist, the effect of which default or 
other event or condition is to cause or to permit the holder or holders of 
such Financial Indebtedness to cause (determined without regard to 
whether any notice is required) any such Financial Indebtedness to become 
due prior to its stated maturity, and such Financial Indebtedness of an 
Obligor is declared to be due and payable; or 

(iii) Any Financial Indebtedness of an Obligor shall be declared to be due and 
payable, or required to be prepaid other than by a regularly scheduled 
required prepayment, prior to the stated maturity thereof; 

(d) Misrepresentation 

Any representation or warranty made by the Company in any Transaction 
Document or any information supplied (whether in any certificate, financial 
statement or other document delivered to the Debenture Trustee/Debenture 
Holders) by the Company shall prove to have been incorrect, false or misleading in 
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any material respect when made or deemed made; 

(e) Unlawfulness 

It is or becomes unlawful for the Company to perform any of its obligations under 
the Transaction Documents and/or any obligations of the Company under any 
Transaction Document are not, or cease to be valid, binding or enforceable. 

(f) Repudiation 

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

(g) Transaction Documents 

the DTD or any other Transaction Document (in whole or in part), is terminated or 
ceases to be effective or ceases to be in full force or no longer constitutes valid, 
binding and enforceable obligations of the Company. 

(h) Corporate governance; Data integrity 

Failure by the Company to meet standards with respect to management, 
governance, and data integrity, as may be required by the Debenture Trustee 
and/or the Debenture Holders. 

(i) Legal Proceedings 

If one or more legal or governmental proceedings are 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 
Transaction Documents or which has a Material Adverse Effect.  

(j) Creditors' Process and Expropriation 

All or a material part of the undertaking, assets, rights or revenues of the Company  
are condemned, seized, nationalized, expropriated or compulsorily acquired, or 
shall have assumed custody or control of the business or operations of the 
Company, or shall have taken any action for the dissolution of the Company, or any 
action that would prevent the Company, their member, or their officers from 
carrying on their business or operations or a substantial part thereof, by or under 
the authority of any Government or Governmental authority 

(k) Authorisations; Licenses 

Any authorisations, licenses (including operating licenses), consents and approvals 
required by the Company under Applicable Law to enable it to perform its 
obligations under the Transaction Documents, to ensure the legality, validity, 
enforceability or admissibility of the Transaction Documents, and to enable it to 
carry on its business are revoked or suspended or cancelled in any manner. 
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(l) Insolvency/Inability to Pay Financial Indebtedness  

The Company is unable or admits inability to pay its Financial Indebtedness as it 
falls due, suspends making payments on any of its Financial Indebtedness  or, by 
reason of actual or anticipated financial difficulties, commences negotiations with 
one or more of its creditors with a view to rescheduling any of its Financial 
Indebtedness, or fails to pay any amounts due to actual or anticipated financial 
difficulties or initiation of proceedings for liquidation being admitted by any court 
of competent jurisdiction or due to a moratorium (or other protection from 
creditors) having been instituted in relation to any Financial Indebtedness of the 
Company; 

(m) Liquidation, Insolvency or Dissolution of the Company / Appointment of Receiver, 
Resolution Professional or Liquidator 

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

(i) the suspension of payments, composition of debts of the Company, a 
moratorium of any Financial Indebtedness, winding-up, dissolution, 
administration, arrangement, adjustment or re-organisation, (by way of 
voluntary arrangement, scheme of arrangement or otherwise) of the 
Company or the petition relating to the foregoing is admitted or the 
Company makes an assignment for the benefit of its creditors generally, 
and such petition/action/legal proceeding is not contested by the Company 
for staying, quashing or dismissed within 15 (fifteen) days; 

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

(iii) the appointment of a liquidator, receiver, resolution professional, 
administrative receiver, administrator, compulsory manager or other 
similar officer in respect of the Company;  

(iv) the Company, in respect of any reference or enquiry or proceedings 
commenced, before the National Companies Law Tribunal or under any 
mechanism or prescription of the RBI in respect of resolution/restructuring 
of stressed assets (including without limitation, under the Stressed Assets 
Framework);  

(v) the commencement of an insolvency resolution process under the (Indian) 
Insolvency and Bankruptcy Code, 2016 read together with the Insolvency 
and Bankruptcy (Insolvency and Liquidation Proceedings of Financial 
Service Providers and Application to Adjudicating Authority) Rules, 2019, 
and any other rules and regulations made thereunder from time to time, or 
under any other Applicable Law, in respect of the Company; 

(vi) enforcement of any Security Interest over any Assets of the Company or 
any affiliate of the Company or any analogous procedure or step is taken in 
any jurisdiction; or  

(vii) corporate insolvency resolution process has been initiated against an 
Obligor under the Insolvency and Bankruptcy Code, 2016; 
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(viii) any other event occurs or proceeding instituted under any Applicable Law 
that would have an effect analogous to any of the events listed in (i) to (vii) 
above. 

(n) Judgment Defaults 

Failure to pay any sum as per a final judgment or court order against the Company 
involving a liability (not paid or not covered by a reputable and solvent insurance 
company).  

(o) Security in Jeopardy  

(i) In the opinion of the Debenture Trustee any of the Hypothecated Assets 
are in jeopardy. 

(ii) Any amounts, if held, in trust by the Company for the benefit of the 
Debenture Holders or the Debenture Trustee are jeopardized for any 
reason whatsoever and the Company does not immediately make good the 
loss of such amounts. 

(p) Security  

(i) The Company fails to create and/or perfect the Transaction Security within 
the timelines prescribed in the Transaction Documents and/or in the 
manner prescribed in the Transaction Documents. 

(ii) The value of the Hypothecated Assets is insufficient to maintain the 
Security Cover or the Company fails to maintain the Security Cover 
(including by way of providing additional/alternate security to the 
satisfaction of the Debenture Trustee) within the timelines prescribed in 
the relevant Transaction Documents.  

(iii) Any of the Transaction Documents fails to provide the Security Interest, 
rights, title, remedies, powers or privileges intended to be created thereby 
(including the priority intended to be created thereby), or such Security 
Interests fail to have the priority contemplated under the Transaction 
Documents, or the Security Interest becomes unlawful, invalid or 
unenforceable. 

(iv) The Company creates or attempts to create any mortgage, charge, pledge, 
lien or other Security Interest securing any obligation of any person or any 
other agreement or arrangement having similar effect, over the 
Hypothecated Assets, without the prior consent of the Debenture Trustee. 

(q) Business 

The Company ceases to carry on its business or gives notice of its intention to do 
so.  

(r) Breach of Financial Covenants 

Any breach of any of the financial covenants set out in Section 8.3 (Financial 
Covenants) of this Key Information Document which is, to the extent capable of 
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remedy (as determined by the Debenture Trustee (acting on the instructions of the 
Debenture Holders)), not remedied within 30 (thirty) calendar days or such time 
period as may be prescribed by the Debenture Trustee (acting on the instructions 
of the Debenture Holders) in its sole discretion).  

(s) Breach of Reporting Covenants  

Any breach of any of the reporting covenants set out in Section 8.4 (Reporting 
Covenants) of this Key Information Document which is, to the extent capable of 
remedy (as determined by the Debenture Trustee (acting on the instructions of the 
Debenture Holders)), not remedied within such time period as may be prescribed 
by the Debenture Trustee (acting on the instructions of the Debenture Holders) in 
its sole discretion. 

(t) Breach of Affirmative Covenants 

Any breach of any of the affirmative covenants set out in Section 8.5 (Affirmative 
Covenants) of this Key Information Documents which is, to the extent capable of 
remedy (as determined by the Debenture Trustee (acting on the instructions of the 
Debenture Holders)), not remedied within such time period as may be prescribed 
by the Debenture Trustee (acting on the instructions of the Debenture Holders) in 
its sole discretion. 

(u) Breach of Negative Covenants 

Any breach of any of the negative covenants set out in Section 8.6 (Other 
Undertakings) of this Key Information Document. 

(v) Breach of other Covenants 

Any breach of any covenant or undertaking of the Company in the Transaction 
Documents (other than sub-sections (a) to (u) above) if such breach is, to the extent 
capable of remedy (as determined by the Debenture Trustee (acting on the 
instructions of the Debenture Holders)), not remedied within such time period as 
may be prescribed by the Debenture Trustee (acting on the instructions of the 
Debenture Holders) in its sole discretion).  

(w) Fraud and Embezzlement 

Any material act of fraud, embezzlement, misstatement, misappropriation or 
siphoning off of the funds of the Company or by the Promoters of the Company or 
revenues of the Company or any other act having a similar effect being committed 
by the management or an officer of the Company. 

(x) Criminal Offence 

Any of the promoters and/or the directors of the Company is declared as 'wilful 
defaulter' or is charged with, arrested or convicted in a criminal offence involving 
moral turpitude, dishonesty, bribery or which otherwise impinges on the integrity 
of such promoter and/or director, including any accusations, charges and/or 
convictions of any offence relating to bribery.   

PROVIDED THAT nothing stated in the sub-section above shall be an Event of 
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Default in case such accusation, charge, arrest or conviction relates to an 
independent director of the Company and (by no later than 30 (thirty) days from 
the date of occurrence of such event) the relevant independent director has 
resigned from his/her directorship in respect of the Company (and the Debenture 
Trustee has been provided with satisfactory evidence of such resignation). 

(y) Rating 

The rating of any instrument from any of the Rating Agency gets downgraded to a 
rating of “BBB” or below. 

(z) Erosion  

The Company’s Net Worth is eroded by more than 50% (fifty percent) or more of 
the Company’s Net Worth as compared to last Financial Year. 

 
(aa) Discretionary Audit 

The Company fails in meeting standards in 1(one) successive discretionary audits 
conducted by the Debenture Trustee/Debenture Holders and the Debentures are 
not redeemed within 15 calendar days therefrom. 

8.7.3. Notice on the Occurrence of an Event of Default  

(a) If any Event of Default or any event which, after the notice, or lapse of time, or both, 
would constitute an Event of Default, has occurred, the Company shall, forthwith 
give notice thereof to the Debenture Holders and the Debenture Trustee in writing 
specifying the nature of such event or Event of Default. 

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

8.7.4. Additional obligations of the Debenture Trustee 

(a) In respect of Chapter X (Breach of Covenants, Default and Remedies) of the SEBI 
Debenture Trustees Master Circular, the entering into, and the performance of any 
obligations under any inter-creditor agreement (pursuant to the Stressed Assets 
Framework) or any resolution plan shall be subject to the terms of Chapter X 
(Breach of Covenants, Default and Remedies) of the SEBI Debenture Trustees 
Master Circular (including without limitation, the resolution plan being finalised 
within the time period prescribed in Chapter X (Breach of Covenants, Default and 
Remedies) of the SEBI Debenture Trustees Master Circular, and exiting of the inter-
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creditor agreement on the occurrence of the matters prescribed under Chapter X 
(Breach of Covenants, Default and Remedies) of the SEBI Debenture Trustees 
Master Circular). 

(b) In the event the Recovery Expense Fund is proposed to be utilised for the purposes 
of enforcement of the Transaction Security, the Debenture Trustee shall follow the 
procedure set out in Chapter IV (Recovery Expenses Fund) of the SEBI Debenture 
Trustees Master Circular. 

(c) The Debenture Trustee shall access the centralized database of corporate 
bond/debentures and verify the information regarding default history and other 
relevant information of the Company. In case of any discrepancy in the information 
of the Company, the Debenture Trustee shall notify the same to the BSE and update 
the correct information in the centralized database, within the timelines prescribed 
under the SEBI Centralized Database Requirements. 

8.8. Listing and Monitoring Requirements  

(a) Monitoring   

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

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

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

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

(iv) (to the extent applicable) a net worth certificate of the guarantor who has provided 
a personal guarantee in respect of the Debentures on a half yearly basis, within 75 
(seventy five) days from the end of each financial half-year or such other timelines 
as may be prescribed under Applicable Law; 
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(v) (to the extent applicable) the financials/value of guarantor prepared on the basis 
of audited financial statement etc. of the guarantor who has provided a corporate 
guarantee in respect of the Debentures on an annual basis, within 75 (seventy five) 
days from the end of each Financial Year or within such other timelines as may be 
prescribed under Applicable Law; and 

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

(b) Recovery Expenses Fund  

(a) The Company hereby undertakes and confirms that, if so required under Applicable 
Law, it shall, within the time period prescribed under Chapter IV (Recovery Expenses 
Fund) of the SEBI Debenture Trustees Master Circular, establish, maintain and 
utilize the Recovery Expense Fund in such manner/mode as is prescribed under 
Chapter IV (Recovery Expenses Fund) of the SEBI Debenture Trustees Master 
Circular, to enable the Debenture Trustee to take prompt action in relation to the 
enforcement of the Transaction Security under the Transaction Documents.  

(b) The Company shall deposit cash or cash equivalents including bank guarantees 
towards the contribution to Recovery Expense Fund with the designated stock 
exchange and submit relevant documents evidencing the same to the Debenture 
Trustee from time to time.  

(c) The Company shall ensure that any bank guarantees provided in respect of the 
Recovery Expense Fund shall remain valid for a period of 6 (six) months following 
the maturity date of the Debentures. The Company shall keep the bank guarantees 
in force and renew the bank guarantees at least 7 (seven) Business Days before its 
expiry, failing which the designated stock exchange may invoke such bank 
guarantee. 

(d) On the occurrence of any Event of Default, the Debenture Trustee shall obtain the 
consent of Debenture Holders for enforcement of Transaction Security and shall 
inform the designated stock exchange of such occurrence and the obtaining of any 
consent in respect thereof (if any). The amount lying in the Recovery Expense Fund 
may be released to the Debenture Trustee within such time period and such 
manner as may be prescribed under Chapter IV (Recovery Expenses Fund) of the 
SEBI Debenture Trustees Master Circular. The Debenture Trustee shall keep a 
proper account of all expenses incurred out of the funds received from Recovery 
Expense Fund towards enforcement of the Transaction Security under the 
Transaction Documents. 

(e) The amounts in the Recovery Expense Fund shall be refunded to the Company on 
repayment/redemption of the Debentures, following which a "no objection 
certificate" shall be issued by the Debenture Trustee(s) to the designated stock 
exchange. The Debenture Trustee shall ensure that there is no default on any other 
listed debt securities of the Company before issuing such "no objection certificate". 

(c) Filings; Compliance with BSE Requirements 

The Company hereby further agrees, declares and covenants with the Debenture Trustee 
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that the Company shall comply with the relevant provisions of the SEBI LODR Regulations  
applicable to listed entities which have listed their  non-convertible securities, including (to 
the extent applicable), the provisions of Chapter II (Principles governing disclosures and 
obligations of listed entity), Chapter III (Common obligations of listed entities), Chapter IV 
(Obligations of a listed entity which has listed its specified securities and non-convertible 
debt securities), and Chapter V (Obligations of listed entity which has listed its non-
convertible securities) of the SEBI LODR Regulations.   

(d) Due Diligence   

(i) The Company acknowledges, understands, and confirms that:  

(A) the Debenture Trustee shall carry out due diligence on continuous basis to 
ensure compliance by the Company, with the provisions of the Companies 
Act, SEBI LODR Regulations, the SEBI NCS Regulations, the SEBI Listed 
Debentures Circulars, the SEBI Debenture Trustees Regulations, the listing 
agreement of the stock exchange(s) where the Debentures are listed, the 
Transaction Documents, and any other regulations issued by SEBI 
pertaining to the Issue;  

(B) for the purposes of carrying out the due diligence as required in terms of 
the SEBI Listed Debentures Circulars, the Debenture Trustee, either 
through itself or its agents /advisors/consultants, shall have the power to 
examine the books of account of the Company and to have the Company's 
assets inspected by its officers and/or external 
auditors/valuers/consultants/lawyers/technical experts/management 
consultants appointed by the Debenture Trustee; and   

(C) the Debenture Trustee may at any time through its authorized 
representatives and agents, inspect books of account, records, registers of 
Company and the trust property (as set out in the DTD) to the extent 
necessary for discharging its obligations. The Company shall provide full 
and unimpeded access to the records, registers and books of accounts and 
facilitate in the inspection and due diligence process. Any fees, costs 
expenses incurred in conducting such inspection/due diligence process 
shall be fully borne by the Company. In the event, any fees, costs expenses 
are borne by the Debenture Trustee, the above shall be reimbursed 
forthwith by the Company upon request. 

(ii) The Company shall submit documents/ information as the Debenture Trustee may 
require to conduct continuous and periodical due diligence and monitoring of the 
Transaction Security or the assets on which Security Interest is created, which shall, 
inter alia, include:  

(A) periodical status/ performance reports from the Company within 7 (seven) 
days of the relevant board meeting of the Company or within 45 (forty five) 
days of the respective quarter, whichever is earlier;  

(B) details with respect to defaults, if any, with regard to payment of interest 
or redemption of Debentures;  

(C) details with respect to the implementation of the conditions regarding 
creation of the Transaction Security for the Debentures, debenture 
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redemption reserve and Recovery Expense Fund; 

(D) details with respect to the assets of the Company and of the guarantors (if 
any) to ensure that they are sufficient to discharge the interest and 
principal amount at all times and that such assets are free from any other 
encumbrances except those which are specifically agreed to by the 
Debenture Holders;   

(E) reports on the utilization of funds raised by the issue of Debentures;  

(F) details with respect to conversion or redemption of the Debentures;  

(G) (to the extent applicable) details with respect to dispatch of the debenture 
certificates and interest warrants, credit of the debentures in the demat 
account of the Debenture Holders and payment of amounts upon 
redemption of Debentures to the Debenture Holders due to them within 
the stipulated time period in accordance with the Applicable Law;  

(H) (to the extent applicable) reports from the lead bank regarding the progress 
of the project relating to the proceeds of the Issue;  

(I) details regarding monitoring of utilisation of funds raised in the issue of the 
Debentures;  

(J) (to the extent applicable) certificate from the statutory auditors of the 
Company (A) in respect of utilisation of funds during the implementation 
period of the project relating to the proceeds of the Issue, and (B) in the 
case of Debentures issued for financing working capital, at the end of each 
accounting year; and  

(K) such other documents or information as may be required by the Debenture 
Trustee in accordance with the Applicable Law. 

(iii) Without prejudice to any other provision of the DTD and the other Transaction 
Documents, the Company shall: 

(A) provide such documents/information and assistance to the Debenture 
Trustee as may be required by the Debenture Trustee to carry out the 
necessary due diligence and monitor the Security Cover on a quarterly basis 
in the manner as may be specified by SEBI from time to time; 

(B) submit a certificate from the statutory auditor on a quarterly basis, giving 
the value of receivables/book debts, and maintenance of Security Cover in 
accordance with the terms of the Debt Disclosure Documents and the other 
Transaction Documents including compliance with the covenants of the 
Debt Disclosure Documents and the other Transaction Documents in the 
manner as may be specified by SEBI from time to time;  

(C) submit the following reports/certification to the Debenture Trustee within 
the timelines mentioned below:  
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REPORTS/CERTIFICATES TIMELINES FOR 
SUBMISSION 

REQUIREMENTS TO 
THE DEBENTURE 

TRUSTEE 

TIMELINE FOR 
SUBMISSION OF 

REPORTS/CERTIFICATIONS 
BY DEBENTURE TRUSTEE 

Security Cover certificate 
 

Quarterly basis within 
40 (forty) days from 
each Quarterly Date or 
within such timelines as 
may be agreed 
between the Company 
and the Debenture 
Trustee. 

Quarterly basis within 75 
(seventy five) days from 
each Quarterly Date (other 
than March 31 of the 
relevant Financial Year) 
and within 90 (ninety) days 
from March 31 of the 
relevant Financial Year or 
such other timelines as 
may be prescribed under 
Applicable Law, and, where 
applicable, in the format 
prescribed in the SEBI 
Debenture Trustees 
Master Circular. 

(to the extent applicable) A 
statement of value of 
pledged securities 
(to the extent applicable) A 
statement of value for 
debt service reserve 
account or any other form 
of Security Interest offered 

(to the extent applicable) 
Net worth certificate of 
guarantor (secured by way 
of personal guarantee) 

Yearly basis within 60 
(sixty) days from the 
end of year or within 
such timelines as may 
be agreed between the 
Company and the 
Debenture Trustee. 

Half yearly basis within 75 
(seventy five) days from 
the end of each financial 
half-year or such other 
timelines as may be 
prescribed under 
Applicable Law. 

(to the extent applicable) 
Financials/value of 
guarantor prepared on 
basis of audited financial 
statement etc. of the 
guarantor (secured by way 
of corporate guarantee) 

Annual basis within 45 
(forty five) days from 
the end of each 
Financial Year or within 
such timelines as may 
be agreed between the 
Company and the 
Debenture Trustee. 
 
 
 

Annual basis within 75 
(seventy five) days from 
the end of each Financial 
Year or such other 
timelines as may be 
prescribed under 
Applicable Law. 
 
 
 

(to the extent applicable) 
Valuation report and title 
search report for the 
immovable/movable 
assets, as applicable 

Within such timelines 
as prescribed under 
Applicable Law or 
within such timelines as 
may be agreed 
between the Company 
and the Debenture 
Trustee. 

Once in 3 (three) years, 
within 75 (seventy five) 
days from the end of the 
Financial Year or such 
other timelines as may be 
prescribed under 
Applicable Law. 

  

(D) comply with all requirements applicable to it under the SEBI Debenture 
Trustees Master Circular, and provide all documents/information as may 
be required in accordance with the SEBI Debenture Trustees Master 
Circular. 
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(e) Forensic Audit  

In case of initiation of forensic audit (by whatever name called) in respect of the Company, 
the Company shall provide following information and make requisite disclosures to the 
stock exchanges:  

(i) the details of initiation of forensic audit along-with name of entity initiating the 
audit and reasons for such forensic audit, if available; and  

(ii) the final forensic audit report (other than for forensic audit initiated by regulatory 
/ enforcement agencies) on receipt by the Company along with comments of the 
management of the Company, if any.  

(f) Others   

(i) The Company shall ensure due compliance and adherence to the SEBI Listed 
Debentures Circulars in letter and spirit.  

(ii) To the extent applicable and required in terms of Chapter X (Breach of Covenants, 
Default and Remedies) of the SEBI Debenture Trustees Master Circular, the 
Debenture Trustee shall execute an "inter creditor agreement" in the manner 
prescribed under Chapter X (Breach of Covenants, Default and Remedies) of the 
SEBI Debenture Trustees Master Circular. 

(iii) To the extent required/applicable, the Company shall provide intimation to the 
Debenture Trustee regarding (i) any default in timely payment of interest or 
redemption or both in respect of the non-convertible debt securities issued by the 
Company, and (ii) all covenants of the issue (including side letters, event of default 
provisions/clauses etc.). 

(iv) The Company shall promptly disclose and furnish to the Debenture Trustee, all 
documents/ information about or in relation to the Company or the Debentures, as 
requested by the Debenture Trustee to fulfil its obligations hereunder or to comply 
with any Applicable Law, including in relation to filing of its reports/ certification to 
stock exchange within the prescribed timelines. 

(v) The Company and the Debenture Trustee hereby agree and covenant to comply 
with the requirements prescribed under Chapter III (Security and Covenant 
Monitoring System) of the SEBI Debenture Trustees Master Circular in respect of 
the Debentures and the transactions contemplated in the Transaction Documents. 
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SECTION 9: OTHER INFORMATION AND APPLICATION PROCESS 
 
Please refer the application procedure set out in Section 8 of the General Information Document. 
Certain additional details are set out below. 
 
9.1 Issue Procedure 
 
Only Eligible Investors as given hereunder may apply for the Debentures by completing the 
Application Form in the prescribed format in block letters in English as per the instructions 
contained therein. The minimum number of Debentures that can be applied for and the multiples 
thereof shall be set out in the Application Form. No application can be made for a fraction of a 
Debenture. Application Forms should be duly completed in all respects and applications not 
completed in the said manner are liable to be rejected. The name of the Applicant's bank, type of 
account and account number must be duly completed by the Applicant. This is required for the 
Applicant's own safety and these details will be printed on the refund orders and /or redemptions 
warrants. 
 
The Applicant should transfer payments required to be made in any relation by EFT/RTGS, to the 
bank account as per the details mentioned in the Application Form. 
 
 The subscription to the Debentures shall be made by the Eligible Investors through the electronic 
book mechanism as prescribed by SEBI under the EBP Requirements by placing bids on the EBP 
Platform during the Issue period. The Issuer will make the bidding announcement on the EBP 
Platform at least 1 (one) Business Day before initiating the bidding process in accordance with the 
EBP Requirements. In case the Eligible Investors are not registered on the EBP Platform, they will 
have to register themselves as an "investor" on the EBP Platform (as a one-time exercise) and also 
complete the mandatory "know your customer" verification process. The Eligible Investors should 
also refer to the operational guidelines of the relevant EBP in this respect. The disclosures required 
pursuant to the EBP Requirements are set out herein below:  
 

Details of size of issue 
including green shoe option, 
if any and a range within 
which green shoe may be 
retained (if applicable) 

7,500 (seven thousand five hundred) Rated, Listed, 
Unsubordinated, Secured, Redeemable, Taxable, Paid-up, Non-
Convertible Debentures denominated in Indian Rupees, having a 
face value of INR 1,00,000 (Indian Rupees One Lakh) each and an 
aggregate nominal value of INR 75,00,00,000 (Indian Rupees 
Seventy Five Crore). 
 
Green Shoe Option: Not applicable. 

Interest Rate Parameter Fixed coupon (being, 10.95% (ten decimal nine five percent) per 
annum payable monthly (fixed). 

Bid opening and closing date Bid opening date: July 21, 2025 
 
Bid closing date: July 21, 2025 

Minimum Bid Lot INR 1,00,00,000 (Indian Rupees One Crore) (being 100 (one 
hundred) Debentures) and in multiples of 1 (one) Debenture 
thereafter. 

Manner of bidding in the 
Issue 

Open Bidding  

Manner of allotment in the 
Issue 

Uniform Yield Allotment  

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

Settlement Cycle T+1, where "T" refers to the date of bidding. 
 
Settlement of the Issue will be on July 22, 2025 
 

Pay-in date July 22, 2025 (i.e., T+1, where "T" refers to the date of bidding) 
 

Anchor Portion Details (if 
any)  

Not Applicable 

 
Process flow of settlement:  
 
The Eligible Investors whose bids have been accepted by the Issuer and to whom a signed copy of 
this Key Information Document along with the PPOA have been issued by the Issuer and who have 
submitted/shall submit the Application Form ("Successful Bidders"), shall make the payments in 
respect of the Application Money in respect of the Debentures towards the allocation made to 
them, into the bank account of the ICCL, the details of which are as set out in the section named 
"INSTRUCTIONS" of the Application Form, on or before 10:30 hours on the pay-in date. 
 
The pay-in of the Application Money by the Successful Bidders will be made only from the bank 
account(s), which have been provided / updated by them in the EBP system. Any amount received 
from third party accounts or from accounts not specified in the EBP system will be refunded and no 
allotment will be made against such payments. Upon the transfer of funds into the aforesaid 
account of ICCL and the Issuer confirming its decision to proceed with the allotment of the 
Debentures in favour of the Successful Bidders to the ICCL, the R&T Agent and the EBP and initiating 
the requisite corporate action for allotment of Debentures and credit of the demat letter of 
allotment into the relevant demat account of the Successful Bidders through the R&T Agent, the 
R&T Agent shall provide corporate action file along with all requisite documents to the relevant 
Depositories by 12:00 hours and also intimate the EBP of the aforesaid actions. Upon the 
Depositories confirming the allotment of the Debentures and the credit of the Debentures into the 
demat account of the Successful Bidders to EBP, the subscription monies in respect of the 
Debentures from the aforesaid account of ICCL shall be released into the Issuer's bank account, the 
details of which are as set out below:  
 

Beneficiary Name   Annapurna Finance Private Limited 
Bank Account No.  028405010760 
SWIFT Code           ICICINBBCTS 
IFSC Code               ICIC0000284 
Bank Name             ICICI Bank 
Branch Address     Nayapalli Branch, Bhubaneswar Odisha -751015 

 
It must be noted that all funds pay-in obligations need to be fulfilled in totality. Partial fund receipt 
against any given obligation will be treated as a default and debarment penalties will be applicable 
as specified by the EBP Requirements and other Applicable Law. 
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9.2 Eligible Investors should refer to the Operational Guidelines 
 
The details of the Issue shall be entered on the EBP Platform by the Issuer in accordance with the 
EBP Requirements and the operational guidelines of the relevant EBP. The Issue will be open for 
bidding for the duration of the bidding window that would be communicated through the Issuer's 
bidding announcement on the EBP Platform. 
 
9.3 Application Procedure 
 
The Issue will be open for subscription during the banking hours on each day during the period 
covered by the Issue Schedule, and the procedure will be subject to the EBP Requirements. Where 
an Eligible Investor (as defined below) is participating/bidding on the EBP Platform through an 
arranger or a custodian, such Eligible Investor must follow, and must ensure that the arranger or a 
custodian representing it, follows, the procedure and the bidding threshold requirements 
prescribed under the EBP Requirements.  
 
Potential Investors may also be invited to subscribe by way of the Application Form prescribed in 
this Key Information Document during the period between the Issue Opening Date and the Issue 
Closing Date (both dates inclusive). The Issuer reserves the right to change the issue schedule 
including the Deemed Date of Allotment at its sole discretion, without giving any reasons.  
 
9.4 Fictitious Applications 

 
All fictitious applications will be rejected. Each Eligible Investor shall provide a confirmation to the 
EBP that it is not using any software, algorithm, "Bots" or other automation tools, which would give 
unfair access for placing bids on the EBP Platform. 
 
9.5 Basis of Allotment 
 
Notwithstanding anything stated elsewhere, the Issuer reserves the right to accept or reject any 
application, in part or in full, without assigning any reason. The allotment and settlement amount 
for the bidders shall be determined in accordance with the EBP Requirements and the operational 
guidelines issued by the relevant EBP. The bids for the purposes allotment and settlement shall be 
arranged on a "price time priority" basis in accordance with the EBP Requirements. If two or more 
bids made by Eligible Investors have the same coupon/ price/spread and time, then allotment shall 
be done on a "pro rata" basis. The investors will be required to remit the funds in the account of 
the ICCL as well as submit the duly completed Application Form along with other necessary 
documents to the Issuer by the Deemed Date of Allotment. 
 
If so required by the Issuer, within 1 (one) Business Day of completion of the allotment, to enable 
the Issuer to comply with the requirements applicable to it under the EBP Requirements, successful 
Applicants shall provide the following details (in the form specified below) to the Issuer:  
 

Details of Investors to whom allotment has been made 
Name QIB/ Non-QIB Category i.e. Scheduled Commercial 

Banks, MF, Insurance Company, 
Pension Fund, Provident Fund, FPI, 
PFI, Corporate, Others  

Amount invested (in 
Rs. Crore)  
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9.6 Payment Instructions 
 
The Application Form should be submitted directly. The entire amount of INR 1,00,000 (Indian 
Rupees One Lakh) per Debenture is payable along with the making of an application. Applicants can 
remit the application amount on the Pay-in Date in the account of ICCL mentioned under Section 
9.1 above. 
 
9.7 Eligible Investors 
 
As prescribed in the EBP Requirements, "Qualified Institutional Buyers" or "QIBs" (as defined in the 
EBP Requirements) and non-QIBs authorized by an issuer to participate on an issuer on the EBP 
Platform are eligible participants (i.e., bidders) on an EBP Platform to participate in a particular issue 
on the EBP Platform. In furtherance of the above, to the extent applicable, the following categories 
of Investors ("Eligible Investors"), when specifically approached, and identified upfront by the 
Issuer, shall be eligible to apply for this private placement of Debentures subject to fulfilling their 
respective investment norms/rules and compliance with laws applicable to them and by completing 
the participation/nodding requirements prescribed for the EBP Platform and/or by submitting all 
the relevant documents along with the Application Form: 
 
(a) Mutual Funds 
(b) NBFCs 
(c) Provident Funds and Pension Funds 
(d) Corporates 
(e) Banks 
(f) Foreign Institutional Investors (FIIs) 
(g) Qualified Foreign Investors (QFIs) 
(h) Foreign Portfolio Investors (FPIs) 
(i) Insurance Companies 
(j) Any other person eligible to invest in the Debentures. 
 
Potential Investors are required to comply with the relevant regulations/guidelines applicable to 
them for investing in this issue of Debentures. 
 
By participating/bidding in the EBP Platform, each Eligible Investor represents and confirms that it 
has completed all enrolment and "know-your-customer" verification and other requirements 
prescribed under the EBP Requirements in the manner prescribed in the EBP Requirements. Where 
an Eligible Investor (as defined below) is participating/bidding on the EBP Platform through an 
arranger or a custodian, such Eligible Investor must follow, and must ensure that the arranger or a 
custodian representing it, follows, the procedure and the bidding threshold requirements 
prescribed under the EBP Requirements.  
 
Investors, who are registered on the EBP Platform and are eligible to make bids for the Debentures 
of the Issuer and to whom allocation is to be made by Issuer pursuant to selection under the 
electronic book mechanism for issuance of securities on private placement basis in terms of the EBP 
Requirements and the Electronic Book Providers shall be considered as "identified persons" for the 
purposes of Section 42(2) of the Companies Act, 2013, to whom the Issuer shall make private 
placement of the Debentures and only such "identified persons" shall receive a direct 
communication from the Issuer with offer to subscribe to the Debentures and only such "identified 
persons" shall be entitled to subscribe to the Debentures. 
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Additionally, those arrangers/brokers/intermediaries etc. (as per the defined limits under the EBP 
Requirements) specifically mapped by the Issuer on the EBP Platform are also eligible to 
bid/apply/invest for this Issue.  
 
All Eligible Investors are required to check and comply with Applicable Law(s) including the relevant 
rules / regulations / guidelines applicable to them for investing in this Issue of Debentures. The 
Issuer, is not in any way, directly or indirectly, responsible for any statutory or regulatory breaches 
by any investor, nor is the Issuer required to check or confirm the above.  
 
Hosting of this Debt Disclosure Documents on the website of the BSE/EBP should not be construed 
as an offer or an invitation to offer to subscribe to the Debentures and the Debt Disclosure 
Documents has been hosted only as this is stipulated under the SEBI Debt Listing Regulations read 
with the EBP Requirements. Eligible Investors should check their eligibility before making any 
investment. 
 
All Eligible Investors are required to comply with the relevant regulations/guidelines applicable to 
them for investing in this issue of Debentures. 
 
Note: Participation by potential investors in the Issue may be subject to statutory and/or regulatory 
requirements applicable to them in connection with subscription to Indian securities by such 
categories of persons or entities. Applicants are advised to ensure that they comply with all 
regulatory requirements applicable to them, including exchange controls and other requirements. 
Applicants ought to seek independent legal and regulatory advice in relation to the laws applicable 
to them. 
 
9.8 Post-Allocation Disclosures by the EBP  
 
Upon final allocation by the Issuer, the Issuer shall disclose the relevant details (such as Issue Size, 
coupon rate, ISIN, number of successful bidders, category of the successful bidder(s), etc.), in 
accordance with the EBP Requirements and the operational guidelines of the relevant EBP. The EBP 
shall upload such data, as provided by the Issuer, on its website to make it available to the public. 
 
8.9 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) Non-transferable allotment advice/refund orders will be directly sent to the 

applicant by the Registrar and Transfer Agent to the Issue. 
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(f) 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. 

 
(g) For allotment of Debentures, the address, nomination details and other details of 

the applicant as registered with his/her DP shall be used for all correspondence with 
the applicant. The applicant is therefore responsible for the correctness of his/her 
demographic details given in the Application 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. 

 
(h) The redemption amount or other benefits would be paid to those Debenture 

Holders whose names appear on the list of beneficial owners maintained by the 
R&T Agent as on the Record Date. In case of those Debentures for which the 
beneficial owner is not identified in the records of the R&T Agent as on the Record 
Date, the Issuer would keep in abeyance the payment of the redemption amount 
or other benefits, until such time that the beneficial owner is identified by the R&T 
Agent and conveyed to the Issuer, whereupon the redemption amount and benefits 
will be paid to the beneficiaries, as identified. 

 
9.9 Depository Arrangements 
 
The Issuer shall make necessary arrangement with CDSL and NSDL for issue and holding of 
Debenture in dematerialised form. 
 
9.10 List of Beneficiaries 
 
The Issuer shall request the R&T Agent to provide a list of beneficiaries as at the end of each Record 
Date. This shall be the list, which will be used for payment or repayment of redemption monies. 
 
9.11 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(s) and 
the tax exemption certificate/document of the Investor(s), if any, must be lodged along with the 
submission of the completed Application Form. Further modifications/additions in the power of 
attorney or authority should be notified to the Issuer or to its agents or to such other person(s) at 
such other address(es) as may be specified by the Issuer from time to time through a suitable 
communication. 
 
In case of an application made by companies under a power of attorney or resolution or authority, 
a certified true copy thereof along with memorandum and articles of association and/or bye-laws 
along with other constitutional documents must be attached to the Application Form at the time of 
making the application, failing which, the Issuer reserves the full, unqualified and absolute right to 
accept or reject any application in whole or in part and in either case without assigning any reason 
thereto. Names and specimen signatures of all the authorized signatories must also be lodged along 
with the submission of the completed Application Form. 
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9.12 Procedure for application by Mutual Funds and Multiple Applications 
 
In case of applications by mutual funds and venture capital funds, a separate application must be 
made in respect of each scheme of an Indian mutual fund/venture capital fund registered with the 
SEBI and such applications will not be treated as multiple application, provided that the application 
made by the asset management company/trustee/custodian clearly indicated their intention as to 
the scheme for which the application has been made. 
 
The Application Forms duly filled shall clearly Indicate the name of the concerned scheme for Ih 
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 
 
9.13 Documents to be provided by Investors 
 
Investors need to submit the following documents, as applicable: 
 
(a) Memorandum and Articles of Association or other constitutional documents 
(b) Resolution authorising investment 
(c) Certified true copy of the Power of Attorney to custodian 
(d) Specimen signatures of the authorised signatories 
(e) SEBI registration certificate (for Mutual Funds) 
(f) Copy of PAN card 
(g) Application Form (including EFT/RTGS details) 
 
9.14 Applications to be accompanied with Bank Account Details 
 
Every application shall be required to be accompanied by the bank account details of the applicant 
and the magnetic ink character reader code of the bank for the purpose of availing direct credit of 
redemption amount and all other amounts payable to the Debenture Holder(s) through 
cheque/EFT/RTGS. 
 
9.15 Succession 
 
In the event of winding up of a Debenture Holder (being a company), the Issuer will recognise the 
legal representative as having title to the Debenture(s). The Issuer shall not be bound to recognize 
such legal representative as having title to the Debenture(s), unless they obtain legal 
representation, from a court in India having jurisdiction over the matter. 
 
The Issuer may, in its absolute discretion, where it thinks fit, dispense with production of such legal 
representation, in order to recognise any person as being entitled to the Debenture(s) standing in 
the name of the concerned Debenture Holder on the production of sufficient documentary proof 
and an indemnity.  
 
9.16 Mode of Payment 
 
All payments must be made through cheque(s) demand draft(s), EFT/RTGS as set out in the 
Application Form. 
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9.17 Effect of Holidays 
 
Please refer Section 8.1 (Summary Terms).  
 
9.18 Allotment 
 
The Issuer shall ensure that the Debentures are allotted to the respective Debenture 
Holders and are credited into the demat accounts of the relevant Debenture Holders within 
the timelines prescribed under the SEBI Listing Timelines Requirements.  
 
9.19 Deemed Date of Allotment 
 
All the benefits under the Debentures will accrue to the Investors from the Deemed Date of 
Allotment.  
 
9.20 Record Date 

 
Please refer Section 8.1 (Summary Terms) above. 
 
9.21 Refunds 
 
For applicants whose applications have been rejected or allotted in part, refund orders will 
be dispatched within 7 (seven) days from the Deemed Date of Allotment of the Debentures. 
 
In case the Issuer has received money from applicants for Debentures in excess of the 
aggregate of the application money relating to the Debentures in respect of which allotments 
have been made, the R&T Agent shall upon receiving instructions in relation to the same 
from the Issuer repay the moneys to the extent of such excess, if any. 
 
9.22 Interest on Application Money 
 
Please refer Section 8.1 (Summary Terms).  
 
9.23 Pan Number 
 
Every applicant should mention its Permanent Account Number ("PAN") allotted under 
Income Tax Act, 1961, on the Application Form and attach a self-attested copy as evidence. 
Application forms without PAN will be considered incomplete and are liable to be rejected. 
 
9.24 Payment on Redemption 
 
Payment on redemption will be made by way of cheque(s)/redemption warrant(s)/demand 
draft(s)/credit through RTGS system/funds transfer in the name of the Debenture Holder(s) 
whose names appear on the list of beneficial owners given by the Depository to the Issuer 
as on the Record Date. 
 
The Debentures shall be taken as discharged on payment of the redemption amount by the 
Issuer on maturity to the registered Debenture Holder(s) whose name appears in the 
Register of Debenture Holder(s) on the Record Date. On such payment being made, the 
Issuer will inform NSDL/CDSL and accordingly the account of the Debenture Holder(s) with 
NSDL/CDSL will be adjusted. 
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On the Issuer dispatching the amount as specified above in respect of the Debentures, the 
liability of the Issuer shall stand extinguished. 
 
Disclaimer: Please note that only those persons to whom this Key Information Document 
has been specifically addressed are eligible to apply. However, an application, even if 
complete in all respects, is liable to be rejected without assigning any reason for the same. 
The list of documents provided above is only indicative, and an investor is required to 
provide all those documents / authorizations / information, which are likely to be 
required by the Issuer. The Issuer may, but is not bound to, revert to any investor for any 
additional documents / information, and can accept or reject an application as it deems 
fit. Provisions in respect of investment by investors falling in the categories mentioned 
above are merely indicative and the Issuer does not warrant that they are permitted to 
invest as per extant laws, regulations, etc. Each of the above categories of investors is 
required to check and comply with extant rules/regulations/ guidelines, etc. governing or 
regulating their investments as applicable to them and the Issuer is not, in any way, 
directly or indirectly, responsible for any statutory or regulatory breaches by any investor, 
neither is the Issuer required to check or confirm the same.  
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SECTION 10: SPECIFIC DISCLOSURES REQUIRED FROM NBFCs 

 
A. Details with regard to lending done out of the issue proceeds of earlier issuances of debt 
securities (whether public issue or private placement) by the Issuer 
(a) Lending Policy: Should contain overview of origination, risk management, 

monitoring and collections:  
 

Customer Origination and application: 
 
 Please refer to the lending policy set out in Annexure XIII.  
 
 Risk Management 
  
Please refer to the lending policy set out in Annexure XIII 
 
  Fraud: Please refer to the lending policy set out in Annexure XIII 
 
  Lifecycle risk: Please refer to the lending policy set out in Annexure XIII 
 
  Business cycle risk: Please refer to the lending policy set out in Annexure XIII 
 
Given the fact that Company provides unsecured loans, the product offering is 
designed to minimize potential default. The in-built features of the product mitigate 
the default risk due to: 

 
• Amount: Small ticket size of loans gives very little incentive to the borrower 
to default on the loan, reducing the probability of default. Bank statement or 
transaction data, past repayment history and a host of other social and business 
parameters help to evaluate the credit or character of the client. 
 
• Tenor: The longer the loan tenor, the higher is the probability of occurrence 
of a business cycle or life cycle event which may negatively impact the borrower’s 
repayment capacity. Offering of short duration loans helps the Company to hedge 
this risk. 
 
• Automated Credit Analysis: Capacity or ability to repay is assessed from the 
borrower’s cash flows and transaction data. All the financial ratios or other metrics 
that conventional banks use from income perspective, the company use that from 
turnover or revenue perspective. 
 
 
Monitoring and Collections: 

 
 Collections – Physical coverage 
 The Company has adequately appointed collection executives at requisite locations. 
The Company has empaneled reputed collection agencies. The current remote 
collection measures have been successful. 

 
 Strong Collections Processes  
 Borrowers are sent reminders via email, SMS and are sent calls prior to the due EMI 
date. On the date of EMI payment, they are informed via call before the NACH / ECS 
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process is initiated or his/her PDCs are presented for payment. If the borrowers fail 
to keep sufficient balance in their accounts for the EMI repayment the collections 
team reaches out to them via calls on the 1st, 2nd and 3rd day of default. This is 
followed up with a visit by the field team for all cases whose delay day for more than 
3 days to collect the due & late payment amount. 

 
 When default days’ cross over 30, soft legal notices are sent to the borrowers. Hard 
legal notices are furnished for defaults over 61 days. Defaulters over 91 days receive 
a Loan Recall Notice and for cases over 105 default days, the Company processes for 
legal recovery through legal remedies like Sec 138 / Civil Suit / DRT etc. 

 
 Furthermore, the Company prefers arbitration method to incorporated arbitration 
clause in the agreement to appoint a sole arbitrator for the default cases where the 
delay past dues crosses more than 61 or 91 days taking individual strength.  

 
(b) Classification of Loans given to associate or entities related to Board, Key 

Managerial Personnel and Senior Management, promoters, etc.:  
 

Not Applicable 
 
(c) Classification of loans according to type of loans, denomination of loan 

outstanding by loan to value, sectors, denomination of loans outstanding by ticket 
size, geographical classification of borrowers, maturity profile etc.: 

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

 
(d) Aggregated exposure to the top 20 borrowers with respect to the concentration of 

advances, exposures to be disclosed in the manner as prescribed by RBI in its 
stipulations on Corporate Governance for NBFCs o from time to time; 

 
  

Particulars As on March 31, 2025  
(Rs. In Cr) 

Total Advances to twenty largest borrowers 2.37 
Percentage of Advances to twenty largest borrowers 

to Total Advances of the applicable NBFC 0.03% 

 
(e) Details of loans, overdue and classified as non-performing assets (NPA) in 

accordance with RBI stipulations: 
 

Please refer to paragraph (K) of this table below  
 

B. Details of borrowings made by NBFC  
(a) A portfolio summary with regard to industries/ sectors to which borrowings have 

been made: 
 

Please refer to paragraph (J) in this table including sub-paragraph (c) therein.  
 
(b) NPA exposures of the Issuer for the last three financial years (both gross and net 

exposures) and provisioning made for the same as per the last audited financial 
statements of the Issuer: 
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Please refer to paragraph (K) of this table below.  
 
(c) Quantum and percentage of secured vis-à-vis unsecured borrowings made; and 

 
 

Type of Borrowings Outstanding Balance as on 
March 31, 2025 (In INR, In Crore) % 

Secured Borrowings  5,784.72 84.82% 
Unsecured Borrowings 1,034.96 15.18% 
Total  6,819.68 100% 

 
C. Details of change in shareholding 
 
Any change in promoters’ holdings during the last financial year beyond the threshold, as 
prescribed by RBI: 

 
NIL 

 
 

D. Disclosure of Assets Under Management 
 
(a) Segment wise breakup: 
 

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

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

 
E. Details of borrowers 
 
Geographical location wise 
 
Please refer to sub-paragraph (e) of paragraph (J) in this table below. 
 
F. Details of Gross NPA 
 
Segment wise: 
 
Please refer to sub-paragraph (c) of paragraph (K) in this table below.  
 
G. Details of Assets and Liabilities 
 
Residual maturity profile wise into several bucket: 

 
Please refer to paragraph (L) in this table below.  
 
H. Additional details of loans made by the issuer where it is a Housing Finance Company 
 
 As the Issuer is not a housing finance company, this is not applicable. 
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I. Disclosure of latest ALM statements to stock exchange 
 
Not Applicable 
 
J. Classification of loans according to 
(a) Type of Loans: Details of types of loans 

 
 

Sl. 
No. 

Types of loans Mar 23 
(Rs. 

Crore) 

Mar 24 
(Rs. 

Crore) 

Mar-25 
(Rs. Crore) 

1 Secured  904.56 956.15 1,047.46 
2 Unsecured 7844.31 9379.76 9,986.66 

 Total assets under 
management 
(AUM)^^ 

8,748.87 10,335.9
1 

11,034.12 

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

(a) Denomination of 
loans outstanding by 
loan-to-value: 

Details of LTV 
Sl. No.  LTV (at the time of origination) Percentage of 

AUM 
1 Upto 40% 44.89% 
2 40-50% 22.78% 
3 50-60% 13.95% 
4 60-70% 11.89% 
5 70-80% 5.25% 
6 80-90% 1.02% 
7 >90% 0.22% 
 Total 100% 

 
 

(b) Sector Exposure Sl. 
N
o.  

Segment-wise break-up 
of AUM 

Percentag
e of AUM 
(Mar 23) 

Percenta
ge of 
AUM 

(Mar 24) 

Percenta
ge of 
AUM 

(Mar 25) 
1 Retail    
A Mortgages (home loans 

and loans against 
property)  

2.49% 2.27% 1.96% 

B Gold loans N.A. N.A. N.A. 
C Vehicle finance N.A. 0.00% 0.01% 
D MFI 86.03% 86.81% 85.19% 
E MSME 11.11% 10.92% 12.70% 
F Capital market funding 

(loans against shares, 
margin funding) 

N.A. N.A. N.A. 

G Others 0.37% 0.00% 0.14% 
2 Wholesale    
A Infrastructure  N.A. N.A. N.A. 
B Real estate (including 

builder loans) 
N.A. 

N.A. N.A. 
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C Promoter funding N.A. N.A. N.A. 
D Any other sector (as 

applicable) 
N.A. 

N.A. N.A. 

E Others - N.A. N.A. 
 Total 100% 100% 100% 

 

(c) Denomination of 
loans outstanding by 
ticket size*: 

Details of outstanding loans category wise 
 

Sl. 
No.  

Ticket size (at the time 
of origination) 

Percentag
e of AUM 
(March 
23) 

Percenta
ge of 
AUM 
(March 
24) 

Percenta
ge of 
AUM 
(March 
25) 

1 Upto Rs. 2 lakh  86.33% 84.75% 83.63% 
2 Rs. 2-5 lakh  6.47% 6.31% 7.82% 
3 Rs. 5 - 10 lakh  3.12% 3.06% 3.45% 
4 Rs. 10 - 25 lakh  0.66% 0.82% 1.13% 
5 Rs. 25 - 50 lakh 0.00% 0.00% 0.01% 
6 Rs. 50 lakh - 1 crore  0.00% 0.00% 0.00% 
7 Rs. 1 - 5 crore  0.00% 0.00% 0.00% 
8 Rs. 5 - 25 crore 0.00% 0.00% 0.00% 
9 Rs. 25 - 100 crore 0.00% 0.00% 0.00% 

10 >Rs. 100 crore 0.00% 0.00% 0.00% 
11. Others 3.42% 5.06% 3.95% 

 Total 100% 100% 100% 
 
* Information required at the borrower level (and not by loan 
account as a customer may have multiple loan accounts); 

(d) Geographical 
classification of 
borrowers:  

Top 5 states borrower wise 
Sl. 
No. Top 5 states 

Percentage 
of AUM  

(Mar-23) 

Percentage 
of AUM  

(Mar-24) 

Percentage 
of AUM  

(Mar-25) 
1 Bihar 15.85% 18.94% 22.30% 
2 Odisha 19.53% 17.79% 15.51% 
3 Madhya 

Pradesh 15.11% 14.83% 13.45% 

4 Rajasthan 8.13% 7.92% 7.75% 
5 Uttar Pradesh 2.31% 4.14% 5.67% 
 Total 60.93% 63.62% 64.68% 

 
 

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

(a) Movement of Gross 
NPA  

 

Movement of gross NPA* 
Mar-23 

(Rs. Crore) 
Mar-24 

(Rs. Crore) 
Mar-25 

(Rs. Crore) 
Opening gross NPA 532.75 258.41 219.10 
- Additions during the year 476.60 220.50 343.24 
- Reductions during the year (750.94) (259.80) (352.76) 
Closing balance of gross NPA 258.41 219.10 209.58 
 
 
 
*Please indicate the gross NPA recognition policy (Day’s Past 
Due):  90 Days 
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(b) Movement of 
provisions for NPA  

 

Movement of provisions for 
NPA  

Mar-23 
(Rs. 

Crore) 

Mar-24 
(Rs. 

Crore) 

Mar-25 
(Rs. 

Crore) 
Opening balance 372.38 162.04 151.26 
- Provisions made during the 
year 

398.77 
249.03 337.35 

-Write-off/ write-back of 
excess provisions 

(609.11) 
(259.80) (352.76) 

Closing balance  162.04 151.26 135.85 
 
 
 

(c) Segment wise gross 
NPA  

 
 

Sl. 
No.  

Segment-wise gross NPA  Gross 
NPA 
(%)- 

Mar 23 

Gross 
NPA 
(%)- 

Mar 24 

Gross 
NPA 
(%)- 

Mar 25 
1 Retail    

A Mortgages (home loans 
and loans against 
property)  

0.10% 0.07% 0.15% 

B Gold loans N.A. N.A. N.A. 
C Vehicle finance N.A. N.A. N.A. 
D MFI 2.77% 2.51% 3.79% 
E MSME 0.44% 0.27% 0.85% 
F Capital market funding 

(loans against shares, 
margin funding) 

N.A. N.A. N.A. 

G Others 0.02% 0.00% 0.01% 
2 Wholesale    

A Infrastructure  N.A. N.A. N.A. 
B Real estate (including 

builder loans) 
N.A. 

N.A. N.A. 

C Promoter funding N.A. N.A. N.A. 
D Any other sector (as 

applicable) 
N.A. 

N.A. N.A. 

E Others N.A. N.A. N.A. 
 Total 3.33% 2.85% 3.95% 

 
 

L. Residual maturity profile of assets and liabilities (in line with the RBI format): 
 
Residual maturity profile of assets and liabilities 
 
 

Category 
Up to 

30 / 31 
days 

>1 
month

s – 2 
month

s 

>2 
month

s – 3 
month

s 

>3 
months 

– 6 
months 

>6 
months 

– 1 
year 

>1 
years – 
3 years 

>3 
years – 
5 years 

> 5 
years Total 

Deposit - - - - - - - - - 

Advances 363.15 439.76 414.24 
1,174.4

3 
2,134.9

7 
2,704.3

1 
86.83 132.80 

7,450.4
9 
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Investme
nts 

215.98 31.47 19.81 47.53 104.34 58.44 18.46 - 496.03 

Borrowin
gs 

333.43 329.75 306.79 914.38 
1,415.8

4 
2,773.7

9 
586.57 309.44 

6,970.0
0 

FCA* - - - - - - - - - 
FCL* - - - - - - - - - 

 

*FCA –Foreign Currency Assets; FCL –Foreign Currency Liabilities; 
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ANNEXURE I: RATING LETTER, RATING RATIONALE AND DETAILED PRESS RELEASE FROM THE 
RATING AGENCY 

 
Attached Separately. 
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ANNEXURE II: CONSENT LETTER FROM THE DEBENTURE TRUSTEE AND REGISTRAR 
 

Debenture Trustee: 
 
Attached separately.  
 
Registrar: 
 
Attached separately. 
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ANNEXURE III: APPLICATION FORM  

 
ANNAPURNA FINANCE PRIVATE LIMITED 

A private limited company incorporated under the Companies Act, 1956 
Date of Incorporation: April 30, 1986 

Registered Office: Plot No 1215/1401, Khandagiri Bari, Near Jaydev Vatika, Khandagiri,  
Bhubaneswar, Odisha, 751030, India 

Telephone No.: 0674-2386580 
Website: www.annapurnafinance.in  

 
DEBENTURE SERIES APPLICATION FORM SERIAL NO.          

 
ISSUE OF 7500 (SEVEN THOUSAND FIVE HUNDRED) RATED, LISTED, UNSUBORDINATED, SECURED, 
REDEEMABLE, TAXABLE, PAID-UP, NON-CONVERTIBLE DEBENTURES DENOMINATED IN INDIAN 
RUPEES ("INR"), HAVING A FACE VALUE OF INR 1,00,000 (INDIAN RUPEES ONE LAKH) EACH AND 
AN AGGREGATE NOMINAL VALUE OF INR 75,00,00,000 (INDIAN RUPEES SEVENTY FIVE CRORE) 
("DEBENTURES") ON A PRIVATE PLACEMENT BASIS (THE "ISSUE").  

DEBENTURE SERIES APPLIED FOR: 
 
Number of Debentures: ______In words: __________________________________________only 
Amount INR ____________________________/-  In words 
Rupees:_____________________________________________________________________only 
 
DETAILS OF PAYMENT: 
 
Cheque / Demand Draft / RTGS  
No. _____________ Drawn on_____________________________________________ 
 
Funds transferred to the account specified in "Instructions" below on _______________ 
 
Total Amount Enclosed  
(In Figures) INR __________________/- (In words) ___________________________________Only 
 
 APPLICANT'S NAME IN FULL (CAPITALS)    SPECIMEN SIGNATURE 

  

 
APPLICANT'S ADDRESS 

ADDRESS  

STREET  

CITY  

PIN  PHONE  FAX  

 
APPLICANT'S PAN/GIR NO. _____________ IT CIRCLE/WARD/DISTRICT ____ 
 
WE ARE (   ) COMPANY (   ) OTHERS (Please specify) __________ 
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We have read and understood the terms and conditions of the issue of Debentures including the 
risk factors described in the general information document dated on or about the date of this key 
information document, the enclosed key information document and the private placement offer 
cum application letter of the same date, each issued by the Issuer (collectively, the "Debt Disclosure 
Documents") and have considered these in making our decision to apply. We bind ourselves to the 
terms and conditions of the Debt Disclosure Documents and wish to apply for allotment of the 
Debentures. We request you to please place our name(s) on the register of holders. 
 

Name of the Authorised 
Signatory(ies) 

Designation Signature 

   

   

   

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

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

 

 
FOR OFFICE USE ONLY  

DATE OF RECEIPT ________________ DATE OF CLEARANCE ________________ 
 
 (Note: Cheque and Drafts are subject to realisation) 

 
We understand and confirm that the information provided in the Debt Disclosure Documents is 
provided by the Issuer. We confirm that we have for the purpose of investing in these Debentures 
carried out our own due diligence and made our own decisions with respect to investment in these 
Debentures and have not relied on any representations made by anyone other than the Issuer, if 
any. 
 
We understand that: (i) in case of allotment of Debentures to us, our Beneficiary Account as 
mentioned above would get credited to the extent of allotted Debentures, (ii) we must ensure that 
the sequence of names as mentioned in the Application Form matches the sequence of name held 
with our Depository Participant, (iii) if the names of the Applicant in this application are not identical 
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and also not in the same order as the Beneficiary Account details with the above mentioned 
Depository Participant or if the Debentures cannot be credited to our Beneficiary Account for any 
reason whatsoever, the Issuer shall be entitled at its sole discretion to reject the application or issue 
the Debentures in physical form.  
 

___________________ 
Applicant's Signature      
 

FOR OFFICE USE ONLY  
DATE OF RECEIPT ______________________ DATE OF CLEARANCE _________________ 
 (Note : Cheque and Drafts are subject to realisation) 

 
-------------------------------------------------(TEAR HERE)-------------------------------------------- 

ACKNOWLEDGMENT SLIP  
 (To be filled in by Applicant) SERIAL NO.           

 
Received from _______________________________________________  

Address________________________________________________________________ 
______________________________________________________________________ 
Cheque/Draft/UTR # ______________ Drawn on _______________________________ for 
INR _____________ on account of application of _____________________ Debenture 
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INSTRUCTIONS 
 

1. Application form must be completed in full, IN ENGLISH. 
 

2. Signatures must be made in English or in any of the Indian languages. Thumb Impressions 
must be attested by an authorized official of the Bank or by a Magistrate/Notary Public 
under his/her official seal. 

 
3. Application form, duly completed in all respects, must be submitted with the respective 

Collecting Bankers. The payment is required to be made to the following account of ICCL by 
way of an electronic transfer, in accordance with the terms of the EBP Requirements:  
 

Name of Bank HDFC BANK 
IFSC Code HDFC0000060 
Account number ICCLEB 
Name of beneficiary INDIAN CLEARING CORPORATION LIMITED 

 
Name of Bank ICICI Bank Ltd. 
IFSC Code ICIC0000106 
Account number ICCLEB 
Name of beneficiary INDIAN CLEARING CORPORATION LTD 

 
Name of Bank YES BANK 
IFSC Code YESB0CMSNOC 
Account number ICCLEB 
Name of beneficiary INDIAN CLEARING CORPORATION LTD 

 
 
The Issuer undertakes that the application money deposited in the above-mentioned bank 
account shall not be utilized for any purpose other than: 

  (a)   for adjustment against allotment of securities; or  
  (b)   for the repayment of monies where the Issuer is unable to allot securities. 
 

4. Outstation Cheques, Cash, Money Orders, Postal Orders and Stock Invest shall not be 
accepted. 
 

5. Receipt of applicants will be acknowledged by the Issuer in the "Acknowledgement Slip" 
appearing below the application form. No separate receipt will be issued.  

 
6. All applicants should mention their Permanent Account No. or their GIR No. allotted under 

Income Tax Act, 1961 and the Income Tax Circle/Ward/District. In case where neither the 
PAN nor the GIR No. has been allotted, the fact of non-allotment should be mentioned in 
the application form in the space provided. Income Tax as applicable will be deducted at 
source at the time of payment of interest including interest payable on application money. 
 

7. The application would be accepted as per the terms of the Debentures outlined in the 
transaction documents for the private placement. 
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ANNEXURE IV: ILLUSTRATION OF BOND CASH FLOWS 
 

Illustration of Bond Cash Flows 
Name of the Issuer Annapurna Finance Private Limited 
Face Value (per security) INR 1,00,000 (Indian Rupees One Lakh) 
Issue Open Date July 21, 2025 
Date of Allotment July 22, 2025 
Date of Redemption  July 22, 2027  
Tenure 24 (twenty four) months from the Deemed Date of Allotment. 

Principal repayment to be made on Monthly basis 
Coupon Rate  10.95% (ten decimal nine five percent) per annum, payable monthly 

(fixed) 
Frequency of the Coupon 
Payment with specified dates  

Monthly. Please refer below. 

Day count convention Actual/Actual 
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1. INTEREST PAYMENT SCHEDULE 
 

CASH 
FLOWS 

RECORD 
DATE 

DUE DATE DATE OF 
PAYMENT 

NO. OF 
DAYS 

IN 
COUPON 
PERIOD 

COUPON 
AMOUNT 

PER 
DEBENTURE 

(in INR) 
1 07-08-2025 22-08-2025 22-08-2025 31 930.00 
2 07-09-2025 22-09-2025 22-09-2025 31 891.25 
3 07-10-2025 22-10-2025 22-10-2025 30 825.00 
4 07-11-2025 22-11-2025 24-11-2025 31 813.75 
5 07-12-2025 22-12-2025 22-12-2025 30 750.00 
6 07-01-2026 22-01-2026 22-01-2026 31 736.25 
7 07-02-2026 22-02-2026 23-02-2026 31 697.50 
8 07-03-2026 22-03-2026 23-03-2026 28 595.00 
9 07-04-2026 22-04-2026 22-04-2026 31 620.00 

10 07-05-2026 22-05-2026 22-05-2026 30 562.50 
11 07-06-2026 22-06-2026 22-06-2026 31 542.50 
12 07-07-2026 22-07-2026 22-07-2026 30 487.50 
13 07-08-2026 22-08-2026 00-01-1900 31 465.00 
14 07-09-2026 22-09-2026 22-09-2026 31 426.25 
15 07-10-2026 22-10-2026 22-10-2026 30 375.00 
16 07-11-2026 22-11-2026 23-11-2026 31 348.75 
17 07-12-2026 22-12-2026 22-12-2026 30 300.00 
18 07-01-2027 22-01-2027 22-01-2027 31 271.25 
19 07-02-2027 22-02-2027 22-02-2027 31 232.50 
20 07-03-2027 22-03-2027 22-03-2027 28 175.00 
21 07-04-2027 22-04-2027 22-04-2027 31 155.00 
22 07-05-2027 22-05-2027 24-05-2027 30 112.50 
23 07-06-2027 22-06-2027 22-06-2027 31 77.50 
24 07-07-2027 22-07-2027 22-07-2027 30 37.50 

 
2. REDEMPTION SCHEDULE 
 

CASH FLOWS RECORD 
DATE 

DUE DATE DATE OF 
PAYMENT 

NO. OF DAYS 
IN THE 
PERIOD 

PRINCIPAL 
AMOUNT 

PER 
DEBENTURE 

(in INR) 
1 07-08-2025 22-08-2025 22-08-2025 31 4,166.67 
2 07-09-2025 22-09-2025 22-09-2025 62 4,166.67 
3 07-10-2025 22-10-2025 22-10-2025 92 4,166.67 
4 07-11-2025 22-11-2025 24-11-2025 123 4,166.67 
5 07-12-2025 22-12-2025 22-12-2025 153 4,166.67 
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6 07-01-2026 22-01-2026 22-01-2026 184 4,166.67 
7 07-02-2026 22-02-2026 23-02-2026 215 4,166.67 
8 07-03-2026 22-03-2026 23-03-2026 243 4,166.67 
9 07-04-2026 22-04-2026 22-04-2026 274 4,166.67 

10 07-05-2026 22-05-2026 22-05-2026 304 4,166.67 
11 07-06-2026 22-06-2026 22-06-2026 335 4,166.67 
12 07-07-2026 22-07-2026 22-07-2026 365 4,166.67 
13 07-08-2026 22-08-2026 00-01-1900 396 4,166.67 
14 07-09-2026 22-09-2026 22-09-2026 427 4,166.67 
15 07-10-2026 22-10-2026 22-10-2026 457 4,166.67 
16 07-11-2026 22-11-2026 23-11-2026 488 4,166.67 
17 07-12-2026 22-12-2026 22-12-2026 518 4,166.67 
18 07-01-2027 22-01-2027 22-01-2027 549 4,166.67 
19 07-02-2027 22-02-2027 22-02-2027 580 4,166.67 
20 07-03-2027 22-03-2027 22-03-2027 608 4,166.67 
21 07-04-2027 22-04-2027 22-04-2027 639 4,166.67 
22 07-05-2027 22-05-2027 24-05-2027 669 4,166.67 
23 07-06-2027 22-06-2027 22-06-2027 700 4,166.67 
24 07-07-2027 22-07-2027 22-07-2027 730 4,166.59 
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ANNEXURE V: DUE DILIGENCE CERTIFICATES 
 

Attached Separately.  
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ANNEXURE VI: DISCLOSURES PURSUANT TO THE SEBI DEBENTURE TRUSTEES MASTER CIRCULAR  
 

(a) Details of assets, movable property and immovable property on which charge is proposed 
to be created  
 
Not applicable as the Debentures are unsecured and subordinated debt instruments. 

 
(b) Title deeds (original/ certified true copy by issuers/ certified true copy by existing charge 

holders, as available) or title reports issued by a legal counsel/ advocates, copies of the 
relevant agreements/ Memorandum of Understanding  

 
Not applicable as the Debentures are unsecured and subordinated debt instruments. 

 
(c) Copy of evidence of registration with Sub-registrar, Registrar of Companies, Central 

Registry of Securitization Asset Reconstruction and Security Interest (CERSAI) etc 
 

Not applicable as the Debentures are unsecured and subordinated debt instruments. 
 

(d) For unencumbered assets, an undertaking that the assets on which charge is proposed to 
be created are free from any encumbrances 

 
Not applicable as the Debentures are unsecured and subordinated debt instruments. 

 
(e) For encumbered assets, on which charge is proposed to be created, the following consents 

along-with their validity as on date of their submission:  
 
(i) Details of existing charge over the assets along with details of charge holders, 

value/ amount, copy of evidence of registration with Sub-registrar, Registrar of 
Companies, CERSAI, Information Utility (IU) registered with Insolvency and 
Bankruptcy Board of India (IBBI) etc. as applicable: Not applicable as the 
Debentures are unsecured and subordinated debt instruments. 

 
(ii) Consent/ No-objection certificate (NOC) from existing charge holders for further 

creation of charge on the assets or relevant transaction documents wherein 
existing charge holders have given conditional consent/ permission to the Issuer 
to create further charge on the assets, along-with terms of such conditional 
consent/ permission, if any: Not applicable as the Debentures are unsecured and 
subordinated debt instruments. 

 
(iii) Consent/ NOC from existing unsecured lenders, in case, negative lien is created 

by Issuer in favour of unsecured lenders: Not applicable as the Debentures are 
unsecured and subordinated debt instruments.  

 
(f) In case of personal guarantee or any other document/ letter with similar intent is offered 

as security or a part of security:  
 
(i) Details of guarantor viz. relationship with the Issuer: Not applicable as the 

Debentures are unsecured and subordinated debt instruments. 
 

(ii) Net worth statement (not older than 6 months from the date of debenture trustee 
agreement) certified by a chartered accountant of the guarantor: Not applicable 
as the Debentures are unsecured and subordinated debt instruments. 
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(iii) List of assets of the guarantor including undertakings/ consent/ NOC as per para 

2.1(b) and 2.1(c) of Chapter II of the SEBI Debenture Trustees Master Circular: Not 
applicable as the Debentures are unsecured and subordinated debt instruments. 
 

(iv) Conditions of invocation of guarantee including details of put options or any other 
terms and conditions which may impact the security created: Not applicable as 
the Debentures are unsecured and subordinated debt instruments. 
 

(v) List of previously entered agreements for providing guarantee to any other 
person along with an undertaking that there are no agreements other than those 
provided in the list, if any: Not applicable as the Debentures are unsecured and 
subordinated debt instruments. 

 
(g) In case of corporate guarantee or any other document/ letter with similar intent is offered 

as security or a part of security: Not applicable. The Debentures are unsecured and 
subordinated debt instruments. 
 
(i)  Details of guarantor viz. holding/ subsidiary/ associate company etc: Not 

applicable. The Debentures are unsecured and subordinated debt instruments. 
 
(ii) Audited financial statements (not older than 6 months from the date of 

debenture trustee agreement) of guarantor including details of all contingent 
liabilities: Not applicable. The Debentures are unsecured and subordinated debt 
instruments. 

 
(iii) List of assets of the guarantor along-with undertakings/consent/NOC as per para 

2.1(b) and 2.1(c) of Chapter II of the SEBI Debenture Trustees Master Circular: Not 
applicable. The Debentures are unsecured and subordinated debt instruments. 

 
(iv) Conditions of invocation of guarantee including details of put options or any other 

terms and conditions which may impact the security created: Not applicable. The 
Debentures are unsecured and subordinated debt instruments. 

 
(v) Impact on the security in case of restructuring activity of the guarantor: Not 

applicable. The Debentures are unsecured and subordinated debt instruments. 
 
(vi) Undertaking by the guarantor that the guarantee shall be disclosed as "contingent 

liability" in the "notes to accounts" of financial statement of the guarantor: Not 
applicable. The Debentures are unsecured and subordinated debt instruments. 

 
(vii) Copy of Board resolution of the guarantor for the guarantee provided in respect 

of the debt securities of the Issuer: Not applicable. The Debentures are unsecured 
and subordinated debt instruments. 

 
(viii) List of previously entered agreements for providing guarantee to any other 

person along with an undertaking that there are no agreements other than those 
provided in the list, if any: Not applicable. The Debentures are unsecured and 
subordinated debt instruments. 

 
(h) In case of any other contractual comforts/ credit enhancements provided for or on behalf 

of the issuer, it shall be required to be legal, valid and enforceable at all times, as affirmed 
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by the issuer. In all other respects, it shall be dealt with as specified above with respect 
to guarantees: Not applicable. The Debentures are unsecured and subordinated debt 
instruments. 

 
(i) In case securities (equity shares etc.) are being offered as security then a holding 

statement from the depository participant along-with an undertaking that these 
securities shall be pledged in favour of debenture trustee(s) in the depository system: Not 
applicable as the Debentures are unsecured and subordinated debt instruments. 

 
(j) Details of any other form of security being offered viz. Debt Service Reserve Account etc.: 

Not applicable as the Debentures are unsecured and subordinated debt instruments. 
 
(k) Any other information, documents or records required by debenture trustee with regard 

to creation of security and perfection of security: Not applicable as the Debentures are 
unsecured and subordinated debt instruments. 

 
(l) Declaration: Not applicable as the Debentures are unsecured and subordinated debt 

instruments. 
 
(m) Terms and conditions of debenture trustee agreement including fees charged by 

debenture trustees(s): Please refer the consent letter of the Debenture Trustee for terms 
and conditions of the appointment of the Debenture Trustee and fee of the Debenture 
Trustee.  

 
(n) Details of security to be created: Not applicable as the Debentures are unsecured and 

subordinated debt instruments. 
 
(o) Process of due diligence carried out by the debenture trustee under the SEBI Debenture 

Trustees Master Circular: The Debenture Trustee has carried out due diligence in 
accordance with the manner prescribed in the SEBI Debenture Trustees Master Circular. 
The due diligence broadly includes the following: 

 
(i) A chartered accountant appointed by the Debenture Trustee will be conducting an 

independent due diligence as per scope provided by the Debenture Trustee and the 
information provided by the Issuer in respect of the security being provided by the 
Issuer in respect of the Debentures. 

 
(ii) (to the extent applicable) The chartered accountant will verify and ensure that the 

assets provided by the Issuer for creation of security are free from any 
encumbrances or necessary permission or consent has been obtained from existing 
charge holders. 

 
(iii) (to the extent applicable) Periodical due diligence will be carried out by the 

Debenture Trustee in accordance with the Debenture Trustees Regulations and the 
relevant circulars issued by SEBI from time to time (including the SEBI Debenture 
Trustees Master Circular) as per the nature of security provided by the Issuer in 
respect of the Debentures. 

 
(iv) The Debenture Trustee will issue such necessary certificate(s) in relation to the due 

diligence carried out by it and such certificate(s) will be available on Stock 
Exchanges from time to time for information of the Debenture Holders. 

 



Key Information Document                                               Private & Confidential 
Date: July 16, 2025  For Private Circulation Only 

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

156 
 

 
(p) Due diligence certificates as per the format specified in the SEBI Debenture Trustees 

Master Circular and the Debt Listing Regulations: Enclosed as Annexure V. The due 
diligence certificates will be submitted to BSE along with the Key Information Document. 
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ANNEXURE VII: FINANCIAL STATEMENTS  
 

The audited financial statements for the financial year March 31, 2025 of the Issuer is attached 
separately to this Key Information Document. 
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ANNEXURE VIII: BOARD RESOLUTION AND COMMITTEE RESOLUTION 
 

Attached separately. 
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ANNEXURE IX: SHAREHOLDERS' RESOLUTIONS  
 

Attached separately. 
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ANNEXURE X: FORM NO. PAS-4 - PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER 

 
Attached separately. 
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ANNEXURE XI: DEBENTURE TRUSTEE AGREEMENT 
 

Attached separately. 
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ANNEXURE XII: SHAREHOLDING PATTERN OF THE COMPANY (AS ON MARCH 31, 2025) 
 

Attached separately. 
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ANNEXURE XIII: LENDING POLICY OF THE COMPANY 
 

Attached separately. 



ICRA Limited 

 

Building No. 8, 2nd Floor, Tower A 
DLF Cyber City, Phase II 
Gurugram – 122002, Haryana 

 Tel.: +91.124 .4545300 
CIN: L749999DL1991PLC042749 

 Website: www.icra.in 
Email: info@icraindia.com     
Helpdesk: +91 9354738909 

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel.: +91.11.23357940-41 

   R A T I N G      ●             R E S E A R C H      ●          I N F O R M A T I O N  
 

                                  

ICRA/Annapurna Finance Private Limited/09072025/1 

Date: July 09, 2025 

Mr. Satyajit Das 

Chief Financial Officer 

Annapurna Finance Private Limited 

Plot No - 1215/1401, Khandagiri Bari 

Infront of Jayadev Vatika 

Bhubaneshwar – 751 030 

 

Dear Sir, 

Re: ICRA’s Credit Rating for below mentioned instruments of Annapurna Finance Private Limited 
 

As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the 

following rating actions for the mentioned instruments of your company. 

Instrument 
Rated Amount 

(Rs. crore) 
Rating Action1 

Non-convertible debenture 165.32 [ICRA]A- (Stable); Reaffirmed 

Subordinated Bonds 340.18 [ICRA]A- (Stable); Reaffirmed 

Optionally convertible debenture 300.00 [ICRA]A- (Stable); Reaffirmed 

Non-convertible debenture 75.00 [ICRA]A- (Stable); Assigned 

Total 880.50  

 
Once the instrument is issued, the rating is valid throughout the life of the captioned programme until withdrawn. 
However, ICRA reserves the right to review and/or, revise the above rating(s) at any time based on new information 
becoming available, or the required information not being available, or other circumstances that ICRA believes could 
have an impact on the rating(s). Therefore, request the lenders and investors to visit ICRA website at www.icra.in for 
latest rating(s) of the company.  

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in 

the terms or size of the same would require a review of the rating(s) by us. In case there is any change in the terms 

and conditions or the size of the rated instrument, the same must be brought to our notice before the instrument is 

used by you. In the event such changes occur after the rating(s) have been assigned by us and their use has been 

confirmed by you, the rating(s) would be subject to our review, following which there could be a change in the 

rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-all limit of the instrument from 

that specified in this letter, would constitute an enhancement that would not be covered by or under the said Rating 

Agreement. 

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as 

recommendation to buy, sell, or hold the rated instrument availed/issued by your company. 

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount 

of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other 

developments which may have a direct or indirect impact on the debt servicing capability of the company including 

any proposal for re-schedulement or  postponement of the repayment programmes of the dues/ debts of the 

 

1 Complete definitions of the ratings assigned are available at www.icra.in.  

http://www.icra.in/
http://www.icra.in/


 
                                                                                                                                                

 

company with any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of 

the company to raise funds such as restriction imposed by any authority from raising funds through issuance of debt 

securities through electronic bidding system. Further, you are requested to inform us immediately as and when the 

borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is exceeded. 

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are 

encouraged to utilize the penny-drop verification service as provided by banks. This measure is intended to prevent 

payment failures when disbursing principal and/or interest to respective investors or debenture holders. Penny-drop 

verification serves as an efficient method for confirming the bank account details of persons designated to receive 

payments. Once an account has been verified through this facility, it can be used for subsequent transactions related 

to interest and principal payments, thereby ensuring successful remittance and avoiding failure. 

We look forward to your communication and assure you of our best services. 

With kind regards, 

Yours sincerely, 

For ICRA Limited 

 

 

 

 

 

 

 

 

 

Karthik Srinivasan 

Senior Vice President 

Group Head, Financial Sector Ratings   

karthiks@icraindia.com 

KARTHIK 
SRINIVASAN

Digitally signed by 
KARTHIK SRINIVASAN 
Date: 2025.07.09 
15:11:54 +05'30'

mailto:karthiks@icraindia.com


 
                                                                                                                                                

 

Annexure 

LIST OF ALL INSTRUMENT RATED 

Rated Instrument ISIN 
Rated Amount 

(Rs. crore)  
Rating 

NCD INE515Q07574 22.00 [ICRA]A- (Stable) 

NCD INE515Q07608 46.88 [ICRA]A- (Stable) 

NCD INE515Q07624 53.82 [ICRA]A- (Stable) 

NCD INE515Q07632 42.00 [ICRA]A- (Stable) 

NCD - Yet to be issued NA 75.62 [ICRA]A- (Stable) 

Total  240.32  

Source: Company 

Rated Instrument ISIN 
Rated Amount 

(In Crores) 
Rating 

Subordinate Debt Programme INE515Q08218 20.00 [ICRA]A- (Stable) 

Subordinate Debt Programme INE515Q08226 60.00 [ICRA]A- (Stable) 

Subordinate Debt Programme INE515Q08226 60.00 [ICRA]A- (Stable) 

Subordinate Debt Programme INE515Q08242 100.00 [ICRA]A- (Stable) 

Subordinate Debt Programme INE515Q08275 100.00 [ICRA]A- (Stable) 

Subordinate Debt Programme 

- Yet to be issued 
NA 0.18 

[ICRA]A- (Stable) 

Total  340.18  

Source: Company 

Rated Instrument ISIN 
Rated Amount 

(In Crores) 
Rating 

Optionally convertible debenture INE515Q08259 300.00 [ICRA]A- (Stable) 

Total  300.00  

Source: Company 
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NA 0.18 
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Rated Amount 
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Total  300.00 
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                                                          July 16, 2025 

Annapurna Finance Private Limited: Rating assigned/reaffirmed; rating withdrawn for 

matured/redeemed NCDs 

Summary of rating action 

Instrument* 

Previous rated 

amount 

(Rs. crore) 

Current rated 

amount 

(Rs. crore) 

Rating action 

Subordinated debt 31.00 31.00 [ICRA]A- (Stable); reaffirmed 

Subordinated debt 76.18 76.18 [ICRA]A- (Stable); reaffirmed 

Subordinated debt 140.00 140.00 [ICRA]A- (Stable); reaffirmed 

Non-convertible debenture programme 122.70 122.70 [ICRA]A- (Stable); reaffirmed 

Non-convertible debenture programme 37.26 - [ICRA]A- (Stable); reaffirmed and withdrawn 

Non-convertible debenture programme 0.12 0.12 [ICRA]A- (Stable); reaffirmed 

Long-term bank facilities – Fund based 1,600.00 1,600.00 [ICRA]A- (Stable); reaffirmed 

Non-convertible debenture programme 42.50 42.50 [ICRA]A- (Stable); reaffirmed 

Optionally convertible debenture  300.00 300.00 [ICRA]A- (Stable); reaffirmed 

Subordinated debt 93.00 93.00 [ICRA]A- (Stable); reaffirmed 

Non-convertible debenture programme - 75.00 [ICRA]A- (Stable); assigned 

Total 2,442.76 2,480.50   

*Instrument details are provided in Annexure I 

Rationale 

The rating factors in Annapurna Finance Private Limited’s (AFPL) established track record of more than two decades in the 

microfinance space (including microfinance lending through its parent organisation – People’s Forum). The company has been 

able to scale up its portfolio consistently (5-year CAGR1 of 22% till FY2025), supported by its experienced management team. 

AFPL continues to maintain a diversified borrowing profile with a good mix of private sector banks, public sector banks, non-

banking financial companies (NBFCs) and financial institutions (FIs). However, its leverage remains elevated, given its pace of 

growth and moderate profitability. While the company’s capital adequacy ratio of 29.6%, as of March 2025, was well above 

the regulatory requirement, its gearing (managed2) remained high at 5.7 times (reported gearing at 3.8 times). In ICRA’s 

opinion, AFPL would have to maintain adequate capital buffers considering its current leverage (managed gearing of 5.7 times 

as of March 2025), envisaged growth plan and the industry-wide headwinds on asset quality. This shall remain a key rating 

monitorable. 

The rating also considers the deterioration in AFPL’s earnings profile in FY2025, on account of asset quality pressures. Higher 

slippages and write-offs led to an increase in the credit costs in FY2025. Further, the operating efficiency was impacted by the 

moderation in growth and focus on collections. ICRA notes that AFPL remained profitable in FY2025, though the return on 

average managed assets (RoMA) and return on average net worth declined to 0.6% and 3.9%, respectively (2.0% and 13.8%, 

respectively, in FY2024). ICRA expects credit costs to stay elevated and profitability to remain under pressure in the near term. 

ICRA notes that AFPL has taken a guarantee cover under Credit Guarantee Fund for Micro Units (CGFMU), covering a large 

portion of the microfinance portfolio as of March 2025, mitigating the credit risk to a certain extent.  

 
1 Compound annual growth rate 
2 Managed gearing = On-book debt + Off-book portfolio/Net worth {including compulsorily convertible debentures (CCDs) and compulsory 

convertible preference shares (CCPS)} 
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The rating continues to factor in the risks associated with the unsecured nature of microfinance loans, the marginal borrower 

profile, which is susceptible to income shocks, and the political and operational risks inherent in the microfinance business. 

Further, there is scope for improvement in the geographical diversification of operations.  

The Stable outlook on the [ICRA]A- rating reflects ICRA’s opinion that AFPL will maintain a steady credit profile while expanding 

its scale of operations and maintaining a diversified borrowing profile. 

ICRA has reaffirmed and simultaneously withdrawn the rating assigned to the Rs. 37.26-crore non-convertible debenture (NCD) 

programme as the instruments have matured/been redeemed with no amount outstanding against the same. This is in 

accordance with ICRA’s policy on the withdrawal of credit ratings. 

Key rating drivers and their description 

Credit strengths 

Established track record of operations – Promoted by People’s Forum, a society registered in Odisha, AFPL is one of the leading 

NBFC-microfinance institutions (MFIs) in India by assets under management (AUM). It has an established track record of more 

than two decades, including microfinance lending through People’s Forum, in the microfinance space. The company has been 

able to scale up its portfolio consistently (5-year CAGR of 22% till FY2025) and reported an AUM of Rs. 11,034 crore as on 

March 31, 2025 (Rs. 10,336 crore as on March 31, 2024). As on March 31, 2025, it had a presence in 439 districts across 21 

states through a network of 1,636 branches while catering to more than 29.3 lakh borrowers. 

Diversified borrowing profile – The company’s funding base is well diversified with a good mix of private sector banks, public 

sector banks, FIs and NBFCs. The funding profile comprised bank loans (36%), subordinated debt (9%), loans from FIs/NBFCs 

(5%), external commercial borrowings (ECBs; 14%), NCDs (3%), and direct assignment (DA; 33%) as on March 31, 2025. AFPL 

raised Rs. 4,248 crore of on-book borrowings in FY2025 and continues to maintain a healthy pipeline of funds to support its 

growth plans. 

Credit challenges 

Weakening in asset quality and earnings profile; coverage under guarantee scheme mitigates risk to an extent– The industry, 

including AFPL, is facing asset quality challenges due to borrower overleveraging, socio-political disruptions, and operational 

challenges. Consequently, the asset quality and earnings profile were negatively impacted in FY2025. While slippages increased 

in FY2025, the company reported a decline in its reported gross non-performing advances (NPAs) to 2.7% as on March 31, 

2025 (4.0% as on December 31, 2024) from 2.9% as on March 31, 2024, driven by write-offs and the sale of the portfolio to an 

asset reconstruction company in Q4 FY2025. Nonetheless, it held net investments in the security receipts (SRs) of the NPAs 

sold to asset reconstruction companies (ARCs; 1.2% of portfolio) as on March 31, 2025. Given the provisions carried by the 

company, the net NPAs were lower at 1.0% as on March 31, 2025. ICRA notes that AFPL has taken a guarantee cover under 

CGFMU, covering a large portion of the microfinance portfolio as of March 2025, which mitigates the credit risk to a certain 

extent. Nevertheless, its ability to arrest further slippages and recover from delinquent customers remains important. 

Given the asset quality stress, the company’s credit costs increased to 3.2% of average managed assets (AMA) in FY2025 from 

2.8% in FY2024. Also, its operating efficiency deteriorated in FY2025 amid the moderation in growth and higher manpower 

and administrative expenses. It reported a net profit of Rs. 69 crore in FY2025, translating into an annualised return of 0.6% 

on AMA and 3.9% on average net worth (Rs. 232 crore, 2.0% and 13.8%, respectively, in FY2024). ICRA expects the credit costs 

to remain elevated in the near term, keeping the overall profitability subdued. AFPL’s ability to control its credit costs and 

operating expenses and improve its profitability will be important from a credit perspective. 

Elevated gearing level – The company’s capital adequacy ratio stayed adequate at 29.6% as on March 31, 2025 (25.5% as on 

March 31, 2024). However, the managed gearing remained elevated at 5.7 times (reported gearing at 3.8 times) as on March 

31, 2025 (managed gearing at 5.5 times and reported gearing at 3.9 times as on March 31, 2024). AFPL has a strong investor 

base, which has helped it scale up its operations while maintaining adequate capitalisation. ICRA notes that the company raised 
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Rs. 300 crore through optionally convertible debentures in Q1 FY2025. Nonetheless, in ICRA’s opinion, AFPL would have to 

maintain adequate capital buffers considering its current leverage (managed gearing of 5.7 times as of March 2025), envisaged 

growth plan and the industry-wide headwinds on asset quality. This shall remain a key rating monitorable.  

Political, communal, and other risks in microfinance sector, given the marginal borrower profile – Microfinance remains 

susceptible to the risks associated with unsecured lending to marginal borrowers with limited ability to absorb income shocks 

and the rising borrower leverage levels owing to an increase in multiple lending in the areas of operations. Further, political 

and operational risks associated with microfinance may result in high volatility in the asset quality indicators. The microfinance 

industry is prone to socio-political, climatic and operational risks, which could negatively impact its operations. AFPL’s ability 

to onboard borrowers with a good credit history, recruit and retain employees as well as improve the geographical diversity 

of its operations would be key for managing high growth rates while maintaining its credit profile. 

Liquidity position: Adequate 

As on March 31, 2025, the company held a free cash and bank balance and liquid investments of Rs. 530 crore. This, along with 

the scheduled inflow from advances (excluding interest) of Rs. 4,494 crore, is adequate to meet the scheduled debt repayments 

(excluding interest) of Rs. 3,283 crore during April 01, 2025 to March 31, 2026 in a timely manner. As per the asset-liability 

management (ALM) profile as on March 31, 2025, AFPL had no cumulative mismatches for at least one year.  

AFPL also faces prepayment risk, given the possibility of debt acceleration upon the breach of covenants, including financial, 

operating and rating-linked covenants. As mentioned by the statutory auditor in the audited financials for FY2025, the 

company was in breach of covenants pertaining to four debt-funding agreements amounting to Rs. 318 crore of the borrowings 

outstanding as on March 31, 2025. ICRA notes that AFPL has received the requisite waivers for all four agreements. Further, 

the company has been able to raise fresh funds from various lenders despite the breach of covenants. 

Rating sensitivities 

Positive factors – A sustained improvement in AFPL’s profitability indicators with a return on average managed assets (RoMA) 

of more than 2.5%, while maintaining adequate capitalisation and asset quality, could positively impact the rating. 

Negative factors – Pressure on the rating could arise if there is a significant deterioration in the asset quality, thereby affecting 

the profitability on a sustained basis. The weakening of the capitalisation profile with a managed gearing of more than 6 times 

or a stretched liquidity position could also exert pressure on the rating. 

Analytical approach 

Analytical approach Comments 

Applicable rating methodologies 
Rating Methodology for Non-banking Finance Companies 
Policy on Withdrawal of Credit Ratings 

Parent/Group support Not applicable 

Consolidation/Standalone Standalone 

About the company 

Annapurna Finance Private Limited (AFPL), formerly known as Annapurna Microfinance Private Limited (AMPL), was promoted 

by People’s Forum, a society registered in Odisha. People’s Forum has been engaged in various socio-economic development 

programmes, including microfinance, since 1990. In November 2009, it acquired an NBFC, Gwalior Finance and Leasing 

Company Private Limited, which was renamed AMPL in February 2010.  

AFPL provides microcredit for mostly income-generating activities to women using the group lending model. It also offers other 

products such as individual loans to provide financial assistance to the micro, small and medium enterprise (MSME) segment, 

home and home improvement loans, consumer durable loans, etc. As on March 31, 2025, AFPL was catering to more than 29.3 

https://www.icra.in/Rating/ShowMethodologyReport?id=901
https://www.icra.in/Rating/ShowRatingPolicyReport?id=122
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lakh borrowers through a network of 1,636 branches spread across 439 districts in 21 states while managing a portfolio of Rs. 

11,034 crore. 

Key financial indicators (audited) 

Annapurna Finance Private Limited FY2023 FY2024 FY2025 

Accounting as per  Ind-AS Ind-AS Ind-AS 

Total income  1,570 2,074 2,201 

Profit after tax  33 232 69 

Net worth (including CCD & CCPS) 1,629 1,750 1,810 

Total managed assets  11,184 11,943 12,588 

Return on average managed assets 0.3% 2.0% 0.6% 

Managed gearing (times) 5.6 5.5 5.7 

Gross NPA  4.0% 2.9% 2.7% 

Capital/Risk-weighted assets 24.7% 25.5% 29.6% 

Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore; Total managed assets = (Total assets + Impairment allowance + 

Assigned portfolio) 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: Not applicable  

 

 

 

 

 

  

 



  

 
www.icra .in 

Page | 5 Sensitivity Label : Public 

 Rating history for past three years 

Instrument 

Current (FY2026) Chronology of rating history for the past 3 years 

Type 

Amount 

rated  

(Rs. crore) 

July 16, 2025 

FY2026 FY2025 FY2024 FY2023 

Date Rating Date Rating Date Rating Date Rating 

Long-term bank facilities – 

Fund based  

Long 

term 

   

1,600.00 

   

[ICRA]A- 

(Stable) 

May 07, 

2025 

[ICRA]A- 

(Stable) 

May 14, 

2024 

[ICRA]A- 

(Stable) 

Jul-20-

2023 

[ICRA]A- 

(Stable) 

Jul-22-

2022 

[ICRA]A- 

(Stable) 

  
  Sep-27-

2024 

[ICRA]A- 

(Stable) 

Aug-22-

2023 

[ICRA]A- 

(Stable) 

Sep-22-

2022 

[ICRA]A- 

(Stable) 

  
  Dec-19-

2024  

[ICRA]A- 

(Stable)  

Sep-28-

2023 

[ICRA]A- 

(Stable) 

Oct-12-

2022 

[ICRA]A- 

(Stable) 

  
  Mar-28-

2025  

 [ICRA]A- 

(Stable)  

Nov-7-

2023 

[ICRA]A- 

(Stable) 

Oct-31-

2022 

[ICRA]A- 

(Stable) 

  
  

    
Dec-4-

2023 

[ICRA]A- 

(Stable) 

Dec-14-

2022 

[ICRA]A- 

(Stable) 

  
  

        
Mar-23-

2023 

[ICRA]A- 

(Stable) 

Subordinated debt 
Long 

term 
93.00 

[ICRA]A- 

(Stable) 

May 07, 

2025 

[ICRA]A- 

(Stable) 
      

Optionally convertible 

debentures 

Long 

term 
300.00 

[ICRA]A- 

(Stable) 

May 07, 

2025 

[ICRA]A- 

(Stable) 

Mar-28-

2025  

 [ICRA]A- 

(Stable)  
    

Non-convertible 

debentures 

Long 

term 
75.00 

[ICRA]A- 

(Stable) 
        

Non-convertible 

debentures 

Long 

term 
165.32 

[ICRA]A- 

(Stable) 

May 07, 

2025 

[ICRA]A- 

(Stable) 

May-14-

2024 

[ICRA]A- 

(Stable) 

Jul-20-

2023 

[ICRA]A- 

(Stable) 

Jul-22-

2022 

[ICRA]A- 

(Stable) 

  
  Sep-27-

2024 

[ICRA]A- 

(Stable) 

Aug-22-

2023 

[ICRA]A- 

(Stable) 

Sep-22-

2022 

[ICRA]A- 

(Stable) 
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Instrument 

Current (FY2026) Chronology of rating history for the past 3 years 

Type 

Amount 

rated  

(Rs. crore) 

July 16, 2025 

FY2026 FY2025 FY2024 FY2023 

Date Rating Date Rating Date Rating Date Rating 

  
  Mar-28-

2025  

 [ICRA]A- 

(Stable)  

Sep-28-

2023 

[ICRA]A- 

(Stable) 

Oct-12-

2022 

[ICRA]A- 

(Stable) 

  
  

    
Nov-7-

2023 

[ICRA]A- 

(Stable) 

Oct-31-

2022 

[ICRA]A- 

(Stable) 

  
  

    
Dec-4-

2023 

[ICRA]A- 

(Stable) 

Dec-14-

2022 

[ICRA]A- 

(Stable) 

  
  

        
Mar-23-

2023 

[ICRA]A- 

(Stable) 

Subordinated debt  
Long 

term 
20.00 

[ICRA]A- 

(Stable) 

May 07, 

2025 

[ICRA]A- 

(Stable) 

May-14-

2024 

[ICRA]A- 

(Stable) 

Jul-20-

2023 

[ICRA]A- 

(Stable) 

Mar-23-

2023 

[ICRA]A- 

(Stable) 

  
  Sep-27-

2024 

[ICRA]A- 

(Stable) 

Aug-22-

2023 

[ICRA]A- 

(Stable) 
    

  
  Dec-19-

2024   

 [ICRA]A- 

(Stable) 

Sep-28-

2023 

[ICRA]A- 

(Stable) 
    

  
  Mar-28-

2025  

 [ICRA]A- 

(Stable)  

Nov-7-

2023 

[ICRA]A- 

(Stable) 
    

  
  

    
Dec-4-

2023 

[ICRA]A- 

(Stable) 
    

Subordinated debt 
Long 

term 
100.00 

[ICRA]A- 

(Stable) 

May 07, 

2025 

[ICRA]A- 

(Stable) 

May-14-

2024 

[ICRA]A- 

(Stable) 

Jul-20-

2023 

[ICRA]A- 

(Stable) 
  

  
  Sep-27-

2024 

[ICRA]A- 

(Stable) 

Aug-22-

2023 

[ICRA]A- 

(Stable) 
    

  
  Dec-19-

2024   

 [ICRA]A- 

(Stable) 

Sep-28-

2023 

[ICRA]A- 

(Stable) 
    

  
  Mar-28-

2025  

 [ICRA]A- 

(Stable)  

Nov-7-

2023 

[ICRA]A- 

(Stable) 
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Instrument 

Current (FY2026) Chronology of rating history for the past 3 years 

Type 

Amount 

rated  

(Rs. crore) 

July 16, 2025 

FY2026 FY2025 FY2024 FY2023 

Date Rating Date Rating Date Rating Date Rating 

  
  

    
Dec-4-

2023 

[ICRA]A- 

(Stable) 
    

Subordinated debt  
Long 

term  
96.18  

[ICRA]A- 

(Stable) 

May 07, 

2025 

[ICRA]A- 

(Stable) 

May-14-

2024 

[ICRA]A- 

(Stable) 

Aug-22-

2023 

[ICRA]A- 

(Stable) 
  

  
  Sep-27-

2024 

[ICRA]A- 

(Stable) 

Sep-28-

2023 

[ICRA]A- 

(Stable) 
    

  
  Dec-19-

2024   

 [ICRA]A- 

(Stable) 

Nov-7-

2023 

[ICRA]A- 

(Stable) 
    

  
  Mar-28-

2025  

 [ICRA]A- 

(Stable)  

Dec-4-

2023 

[ICRA]A- 

(Stable) 
    

Subordinated debt 
Long 

term 
31.00 

[ICRA]A- 

(Stable) 

May 07, 

2025 

[ICRA]A- 

(Stable) 

May-14-

2024 

[ICRA]A- 

(Stable) 

Dec-4-

2023 

[ICRA]A- 

(Stable) 
  

 
  Sep-27-

2024 

[ICRA]A- 

(Stable) 
    

 
  Dec-19-

2024   

 [ICRA]A- 

(Stable) 
    

  
  Mar-28-

2025  

 [ICRA]A- 

(Stable)  
        

Source: Company
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Complexity level of the rated instruments 
Instrument Complexity indicator 

Non-convertible debentures Simple 

Subordinated debt Simple 

Long-term bank facilities – Fund based Simple 

Optionally convertible debentures Moderately Complex 

 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated. 

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's 

credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or 

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: Click Here  

  

https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92
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Annexure I: Instrument details  

ISIN Instrument name Date of issuance Coupon rate Maturity 
Amount rated 

Current rating and outlook 
(Rs. crore) 

NA 
Long-term bank facilities  

– Fund based 

Aug-01-2022 to  

Jan-24-2025 
NA 

Sep-14-2024 to  

Mar-21-2027 
1,600.00 [ICRA]A- (Stable) 

INE515Q07574 NCD Jul-20-2022 10.85% Jul-29-2025 22.00 [ICRA]A- (Stable) 

INE515Q07608 NCD Nov-03-2022 10.90% Nov-04-2027 46.88 [ICRA]A- (Stable) 

INE515Q08234 NCD Sep-11-2023 11.90% Sep-13-2027 37.26 [ICRA]A- (Stable); withdrawn 

INE515Q07624 NCD Nov-02-2023 12.00% Nov-02-2029 53.82 [ICRA]A- (Stable) 

INE515Q07632 NCD Dec-24-2024 11.25% Dec-15-2029 42.00 [ICRA]A- (Stable) 

To be issued NCD - - - 75.62 [ICRA]A- (Stable) 

INE515Q08259 OCD May-07-2024 14.00% May-07-2030 300.00^ [ICRA]A- (Stable) 

INE515Q08218 Sub-debt Mar-29-2023 13.10% Aug-29-2028 20.00 [ICRA]A- (Stable) 

INE515Q08226 Sub-debt Jul-31-2023 12.40% Apr-24-2029 60.00 [ICRA]A- (Stable) 

INE515Q08226 Sub-debt Aug-23-2023 12.40% Apr-24-2029 60.00 [ICRA]A- (Stable) 

INE515Q08242 Sub-debt Dec-12-2023 12.25% Sep-07-2029 100.00 [ICRA]A- (Stable) 

INE515Q08275 Sub-debt May-14-2025 11.75% May-14-2031 100.00 [ICRA]A- (Stable) 

To be issued Sub-debt - - - 0.18 [ICRA]A- (Stable) 

Source: Company; ^ Put/call option available on June 07, 2029 

 

Please click here to view details of lender-wise facilities rated by ICRA 

 

Annexure II: List of entities considered for consolidated analysis 

Not applicable  

https://www.icra.in/Rating/BankFacilities?CompanyId=14770&CompanyName=Annapurna Finance Private Limited
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Date: June 25, 2025 
 
To, 
Mr. Subrata Pradhan 
Company Secretary 
M/S ANNAPURNA FINANCE PRIVATE LIMITED 
Plot No. 1215/1401, Khandagiri Bari,  
Infront of Jayadev Vatika, PS/PO- Khandagiri  
Bhubaneswar Khordha -751030. 
 
 
Dear Sir, 
 
With reference to our discussion we are happy to act as Register & Transfer Agents for 
proposed Rated, Listed, Unsubordinated, Secured, Redeemable, Taxable, Paid-up, Non-
Convertible Debentures amounting upto INR 75,00,00,000 (Indian Rupees Seventy Five only) 
 
We hereby give our consent to include our name in the Disclosure Document for the proposed 
Rated, Listed, Unsubordinated, Secured, Redeemable, Taxable, Paid-up, Non-Convertible 
Debentures amounting upto INR 75,00,00,000 (Indian Rupees Seventy Five Crores only) 
 
 
Our SEBI registration number is INR000004181. 
 
Thanking you 
 
Yours faithfully 
 
For NSDL Database Management Ltd. 
 
 
 
 
Sunil Kamble 
Asst. Vice President 
 
 

SUNIL 
DHONDIRA
M KAMBLE

Digitally signed 
by SUNIL 
DHONDIRAM 
KAMBLE 
Date: 2025.06.25 
15:49:57 +05'30'



 

CL/MUM/25-26/DEB/58 

 

Date: June 25, 2025 

 

To, 

Annapurna Finance Private Limited  

Plot No.1215/1401, Opp Jayadev Vatika, 

Khandagiri, Bhubaneswar, Odisha- 751030 

 

Kind Attn: Mr. Subrata Pradhan 

 

Dear Sir, 

 

Consent to act as Debenture Trustee for Rated, Listed, Unsubordinated, Secured, Redeemable, Taxable, 

Paid-up, Non-Convertible Debentures ("NCDs" or "Debentures") aggregating to Rs. 75 Crores (Rupees 

Seventy Five Crores Only) (the “Issue”) to be issued by Annapurna Finance Private Limited. 

We, the undersigned, hereby consent to be named as the Debenture Trustee to the Issue and to our name being 

inserted as the Debenture Trustee to the Issue in the Information Memorandum/disclosure document/listing 

application or any other document to be filed with the BSE/NSE Limited (“Stock Exchange”) or any other 

authority as required. The following details with respect to us may be disclosed: 

 

Name Vardhman Trusteeship Private Limited 

Address The Capital, A Wing, 412A, Bandra Kurla Complex, 

Bandra (East), Mumbai-400051 

 

Tel 22 4264 8335/ 22 4014 0832 

Email corporate@vardhmantrustee.com 

Website https://vardhmantrustee.com 

Contact Person Rushabh Desai 

SEBI Registration No IND000000611 

CIN 

 

U65993WB2010PTC152401 

Logo 

 
 

We confirm that we are registered with the SEBI and that such registration is valid as on the date of this letter. We 

enclose a copy of our registration certificate enclosed herein as Annexure A and declaration regarding our 

registration with SEBI as Annexure B. We also confirm that we have not been prohibited by SEBI to act as an 

intermediary in capital market issues. 

 

Yours faithfully, 

 

For Vardhman Trusteeship Private Limited 

 

Authorised Signatory 

 

 

 

 

                                                     





 

 

 

Annexure B 

 

We hereby confirm that as on date the following details in relation to our registration with the Securities 

and Exchange Board of India as a Debenture Trustee is true and correct: 

 

1 Registration Number IND000000611 

   

2 Date of registration/ Renewal of registration 15/12/2020 

   

3 Date of expiry of registration Null, unless suspended or cancelled by 

SEBI 

   

4 If applied for renewal, date of application N/A 

   

5 Any communication from SEBI prohibiting the 

entity from acting as an intermediary 

No 

   

6 Any enquiry/ investigation being conducted by SEBI No 

   

7 Details of any penalty imposed by SEBI No 

 

 

 



,x(

G Registered Office Turner Morrison Building, Unit No. 15, 6 Lyons Range,
Corporate Office The Capital,412A, Bandra Kurla Complex, Bandra (East

i\. +9122 4264 8335 l+972240740832
X corpor.te@vardhmantrustee.com @ www.vardhmantrustee.com

VARDHMAN
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To,

BSE Limited
Phiroze Jeejeebhoy Towers
DalalStreet
Mumbai- 400001

Dear Sir / Madam

SUB.: ISSUE OF RAIED, tlSTED, UNSUBORDINATED, SECURED, REDEEMABTE, TAXABLE, PAtD.Up, NON-
CONVERTIBTE DEBENTURES ("NCDS" OR "DEBETURES"} AGGREGATING TO INR 75 CRORE (INDIAN RUPEES

SEVENTY-FIVE CRORES ONIY) (rHE '|SSUE SrZE"l TO BE TSSUED ON A PR|VATE P|ACEMENT BASTS By
ANNAPURNA FINANCE PRIVATE tIMITED.

We, the debenture trustee(s) to the above.mentioned forthcoming issue state as follows

1. we have examined documents pertaining to the said issue and other such relevant documents, reports,
and certifications.

2. On the basis of such examination and of the discussions with the lssuer, its directors and other officers,
other agencies and on independent verification of the various relevant documents, reports, and
certifications:

We confirm that:

a) The lssuer has made adequate provisions for and/or has taken steps to provide for adequate security
for the debt securities to be issued-

b) The lssuer has obtained the permissions / consents necessary for creating security on the said
property(ies)

c) The Issuer has made allthe relevant disclosures about the security and its continued obligations towards
the holders of debt securities.

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

e) lssuer has disclosed all covenants proposed to be included in debenture trust deed (including any side
letter, accelerated payment clause etc.), offer document or placement memorandum

0 lssuer 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 ofthe lssuer to service the debt securities

Place: Mumbai
Date: 15th July 2025

For Vardhman Trusteeship Private Limited

Kolkata - 700001.

), Mumbai- 400051

CIN: U65993WB2010PTC152401

TRUSTEESIM PRIVATE LIMMD
Nurturing & Protecting Your Trust

Date: $d' July 2025

Authorized Signatory











































































































































 

 

 
NOTICE OF ANNUAL GENERAL MEETING  

 
 

 
To                   Date:  25/08/2023 
The Members 
Annapurna Finance Private Limited 
 
Dear Members,         
 
Sub: NOTICE convening the Annual General Meeting of the Company.  
 
 
Notice is hereby given that the 37th Annual General Meeting (the “AGM”) of 
the members of M/s Annapurna Finance Private Limited (the “Company”) will be 
held on Monday 25th September 2023 at 5:00 PM (IST) at the Registered 
Office of the company at 1215/1401, Khandagiri Bari, Infront of Jayadev 
Vatika, Khandagiri, Bhubaneswar, Odisha- 751030 to transact the following 
businesses: - 
 
 
 
Ordinary Business: 
 

1. To receive, consider and adopt the audited financial statements 
(standalone and consolidated) of the Company for the Financial year 
ended March 31, 2023 together with the reports of the Board of 
Directors’ and Auditors’ thereon and in this regard to consider, and if 
thought fit, to pass, with or without modification(s), the following 
resolution, as an ordinary resolution:  
 
 
“RESOLVED THAT the audited financial statements (standalone and 
consolidated) of the Company for the Financial ended March 31, 2023, the report 
of the auditor’s thereon and the report of the Board of Directors for the financial 
year ended March 31, 2023, as placed before the 37th Annual General Meeting 
be and are hereby received, considered and adopted.” 
 
 
 
 
 



 

 

 
Special Business: 
 
 

2. To consider and approve the re-appointment of Mr. Gobinda Chandra 
Pattanaik (DIN: 02716330) as Managing Director of the Company, and if 
thought fit, to pass, with or without modification(s), the following 
resolution, as a special resolution: 

 
“RESOLVED THAT pursuant to the provisions of Section 196, 197, 203 and other 
applicable provisions of the Companies Act, 2013 and rules framed thereunder 
(“Act’) (including any statutory modifications thereof in force) read with Schedule 
V of the Act, , the consent of the members be and is hereby accorded, to re-
appoint Mr. Gobinda Chandra Pattanaik (DIN: 02716330) as Managing Director of 
the Company, for a further period of five years upto the 42nd AGM to be held after 
five years.” 
 
"RESOLVED FURTHER THAT the Company's Board of Directors (including 
Nomination & Remuneration committees) is hereby granted the authority to 
modify the terms of re-appointment for Mr. Gobinda Chandra Pattanaik, as 
Managing Director within the bounds of the existing employment agreement and 
any subsequent renewals approved by the shareholders, which includes the ability 
to adjust, expand, or change his remuneration, perks, benefits, and allowances 
based on the Company's progress and such changes must fall within the approved 
scales mentioned and comply with relevant provisions of the Act and associated 
Rules and the authorization extends to any future statutory amendments or re-
enactments currently in force, eliminating the need for additional approval from 
the members of the company."  
 
“RESOLVED FURTHER THAT the Mr. Subrata Pradhan, Company secretary of the 
Company be and is hereby authorized to do all such acts, deeds and things as 
may be required, with power to settle all questions, difficulties or doubts that may 
arise in regard to the said appointment as it may in its sole discretion deem fit and 
to delegate all or any of its powers conferred herein to any Director(s) and/or 
Officer(s) of the Company to give effect to this resolution.” 
 
 
 
 
 
 
 



 

 

 
3. To consider and approve the re-appointment of Mr. Dibyajyoti Pattanaik 

(DIN: 02764187) as Executive Director of the Company, and if thought 
fit, to pass, with or without modification(s), the following resolution, as 
a special resolution: 

 
“RESOLVED THAT pursuant to the provisions of Section 196, 197, 203 and other 
applicable provisions of the Companies Act, 2013 and rules framed thereunder 
(“Act’) (including any statutory modifications thereof in force) read with Schedule 
V of the Act, the consent of the members be and is hereby accorded, to re-appoint 
Mr. Dibyajyoti Pattanaik (DIN: 02764187) as Executive Director of the Company, 
for a further period of five years upto the 42nd AGM to be held after five years.” 
 
“RESOLVED FURTHER THAT the Company’s Board of Directors (including 
Nomination & Remuneration committees) is hereby granted the authority to 
modify the terms of re-appointment for Mr. Dibyajyoti Pattanaik, as Executive 
Director within the bounds of the existing employment agreement and any 
subsequent renewals approved by the shareholders, which includes the ability to 
adjust, expand, or change his remuneration, perks, benefits, and allowances 
based on the Company's progress and any changes must still fall within the 
approved scales mentioned and comply with relevant provisions of the Act and 
associated Rules and the authorization extends to any future statutory 
amendments or re-enactments currently in force, eliminating the need for 
additional approval from the Company's members.” 
 
“RESOLVED FURTHER THAT the Mr. Subrata Pradhan, Company secretary of the 
Company be and is hereby authorized to do all such acts, deeds and things as 
may be required, with power to settle all questions, difficulties or doubts that may 
arise in regard to the said appointment as it may in its sole discretion deem fit and 
to delegate all or any of its powers conferred herein to any Director(s) and/or 
Officer(s) of the Company to give effect to this resolution.” 
 
 

4. To consider and approve the draft Annual Business Plan for FY 2023-24, 
and if thought fit, to pass, with or without modification(s), the 
following resolution, as a special resolution:  

 
“RESOLVED THAT the consent of members be and is hereby granted to the 
outlined Annual Business Plan of the Company for FY 2023-24, ensuring strict 
adherence to all relevant regulatory compliances and the comprehensive plan 
encompasses allocated funds for Capital/ Operational expenditures, debt 
planning, HR budget, portfolio growth, as well as the projected Balance Sheet, 
Profit & Loss, and Cashflow statements for both Microfinance and MSME verticals. 



 

 

 
“RESOLVED FURTHER THAT the draft Business Plan encompasses a 
comprehensive portfolio performance assessment, inclusive of Non-Performing 
Asset (NPA) projections and these projections are designed to provide a clear 
understanding of potential challenges and opportunities, thus contributing to 
informed decision-making and effective risk management as approved by the 
Board during its meeting on May 26th, 2023.” 
 
“RESOLVED FURTHER THAT the draft Business Plan for the financial year 
2023-24, sanctioned as aforementioned and in alignment with regulatory 
requirements, is to be implemented subject to standard authorizations granted 
by the Board and periodic evaluations as deemed necessary by the Board. 
 
“RESOLVED FURTHER THAT the Board appointed committee is hereby 
authorized, when deemed necessary, to present this Business Plan to relevant 
stakeholders and authorities and the committee is entrusted with the 
responsibility of communicating and discussing the plan's intricacies with external 
parties to ensure transparency and alignment with the Company's strategic 
vision." 
 
 
 

5. To consider and approve the revision in the draft Alteration of Articles 
of Association of the company and if thought fit, to pass, with or 
without modification(s), the following resolution, as a special 
resolution: 

 
"RESOLVED THAT pursuant to Section 14 of the Companies Act, 2013, and any 
amendments thereto, and other applicable provisions and any rules framed 
thereunder, the Memorandum of Association and other provisions of the Articles 
of Association of the Company, the consent and approval of the Company be and 
is hereby accorded to alter and modify the Articles of Association of the Company 
by including Article 6.1A after Article 6.1.16 which shall read as below: 

    "6.1A.  Appointment of Nominee Director by Debenture Trustees 

Notwithstanding the provisions of Article 6.1 hereof, or any other provision of 
these Articles, so long as any non-convertible debentures ("Debentures") that 
have been issued by the Company are listed on any recognized stock exchange 
in India and are outstanding, a debenture trustee appointed in respect of such 
Debentures (any such person, a "Debenture Trustee") shall, strictly to the 
extent required by the Securities and Exchange Board of India (Debenture 
Trustees) Regulations, 1993 and the Securities and Exchange Board of India 
(Issue and Listing of Non-Convertible Securities) Regulations, 2021, have the 
right to appoint a nominee director on the Board ("Debenture Trustee 
Nominee Director") wherein: 



 

 

(a) the Debenture Trustee Nominee Director shall be entitled to receive all 
notices and agenda, and to attend all meetings of the Board, and meetings 
of any committee(s) of the Board; 

(b) the Debenture Trustee Nominee Director shall be entitled to report the 
proceedings of all meetings of the Board attended by it to the Debenture 
Trustees and the holders of the Debentures that it represents;  

(c) no more than 1 (one) Debenture Trustee Nominee Director shall be 
appointed by the Debenture Trustee(s).  
Where more than one series of Debentures have been issued, unless 
prohibited by applicable law, prior to appointment of any Debenture Trustee 
Nominee Director, all Debenture Trustees shall first seek guidance from the 
Securities and Exchange Board of India on the manner of appointment of a 
single nominee director for representation of all such Debenture Trustees;  

(d) unless otherwise permitted by applicable law, the appointment of a 
Debenture Trustee Nominee Director is subject to any limits/thresholds that 
may be prescribed under the Companies Act, 2013 for the aggregate 
number of persons that can be appointed as directors on the board of the 
Company;   

(e) unless otherwise permitted by applicable law, the appointment of a 
Debenture Trustee Nominee Director is subject to any criteria prescribed by 
the RBI on appointment of directors, including any "fit and proper person" 
criteria;  

(f) subject to any limits/thresholds that may be prescribed under the 
Companies Act, 2013, the Debenture Trustee Nominee Director shall not be 
liable to retire by rotation; and 

(g) the Debenture Trustee Nominee Director would not be required to hold any 
qualification shares. It is clarified that: 
(i) a Debenture Trustee shall have the right to appoint a Debenture Trustee 

Nominee Director in the manner set out above only if such appointment 
is mandatorily required pursuant to the Securities and Exchange Board 
of India (Debenture Trustees) Regulations, 1993 and the Securities and 
Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021; and  

(ii) this Article 6.1A shall cease to be applicable, and shall be deemed to be 
omitted from the articles of association from the day any Debentures 
that have been issued by the Company and are listed on any recognized 
stock exchange in India and are no longer outstanding and have been 
redeemed or otherwise discharged." 

 
"RESOLVED FURTHER THAT the board of directors (or any committee or sub-
committee thereof) of the Company be and is hereby authorized to do all such 
acts, deeds, matters and things as may be considered necessary or expedient for 
giving effect to the above resolution."  

 
"RESOLVED FURTHER THAT copies of the above resolutions certified to be true 
copies by any Director or the Company Secretary of the Company be furnished to 
such persons as may be deemed necessary." 



 

 

6. To consider and approve the Increase in the Borrowing Powers of the 
Board in terms of Section 180(1)(c) of the Companies Act, 2013 and if 
thought fit, to pass, with or without modification(s), the following 
resolution, as a special resolution: - 

 
“RESOLVED THAT in supersession of all the earlier resolutions passed in this 
regard and subject to section 180(1)(c) and other applicable provisions if any, of 
the Companies Act, 2013, consent of the members be and is hereby accorded to 
the Board of Directors of the company to raise or borrow money as and when 
required, from, including without limitation, any Bank and/or other Financial 
Institution and/or foreign lender and/or anybody corporate/ entity/entities and/or 
authority/authorities, either in rupees or in such other foreign currencies as may be 
permitted by law from time to time, as may be deemed appropriate by the Board 
for an aggregate amount such sum(s)as they may deem appropriate for the 
purposes of the company notwithstanding that the monies so borrowed together 
with the monies already borrowed by the Company, if any (apart from temporary 
loans obtained from company’s bankers in the ordinary course of business) may 
exceed the aggregate of the paid-up capital, free reserves and securities premium 
of the Company, provided that the total amount at any time upto which monies 
may be borrowed by the Board of Directors shall not exceed Rs.8500,00,00,000/- 
(Rupees Eight Thousand Five Hundred Crores Only).” 
 
“RESOLVED FURTHER THAT the Board of Directors of the Company be and are 
hereby authorized to do such acts, deeds, things and execute all such documents, 
undertakings as may be necessary for giving effect to the above resolution.” 
 

7. To consider and approve the Creation of Charge/ Mortgage etc. in terms 
of Section 180(1)(a) of the Companies Act, 2013 and if thought fit, to 
pass, with or without modification(s), the following resolution, as a 
special resolution: - 

“RESOLVED THAT in supersession of all the earlier resolutions passed in this 
regard and subject to section 180(1)(a) and other applicable provisions if any, of 
the Companies Act, 2013, consent of the members be and is hereby accorded to 
the Board of Directors of the Company to pledge, mortgage and/or to create 
charge in all or any part of the moveable or immovable properties of the 
Company and the whole or part of the undertaking of the Company of every 
nature and kind whatsoever and/or creating a floating charge in all or any 
movable or immovable properties of the Company and the whole of the 
undertaking of the Company to or in favour of Banks, Financial Institutions, any 
other lenders or debenture trustees to secure the amount borrowed by the 
Company or any third party from time to time for the due payment of the 
Principal together with interest, charges, costs, expenses and all other monies 
payable by the Company or any third party in respect of such borrowings 
provided that the maximum extent of the indebtedness secured by the properties 
of the Company at any time does not exceed Rs.8500,00,00,000/- (Rupees Eight 
Thousand Five Hundred Crores Only).” 



 

 

 
“RESOLVED FURTHER THAT the Board of Directors of the Company be and are 
hereby authorized to do such acts, deeds, things and execute all such 
documents, undertakings as may be necessary for giving effect to the above 
resolution.” 
 
 

8. To consider and approve the issuance of non-convertible debenture in 
terms of section 42 of the companies act, 2013 and if thought fit, to 
pass, with or without modification(s), the following resolution, as a 
special resolution:- 

“RESOLVED THAT pursuant to the provisions of Section 42 and other applicable 
provisions, if any, of the Companies Act, 2013 read together with the Companies 
(Prospectus and Allotment of Securities) Rules, 2014, including any modification, 
amendment, substitution or re-enactment thereof, for the time being in force and 
pursuant to the provisions of the memorandum of association and the articles of 
association of the Company, the approval and consent of the members of the 
Company, be and is hereby accorded to the board of directors of the Company 
(the "Board") to issue, and to make offer(s) and/or invitation(s) to eligible 
persons to subscribe to, non-convertible debentures ((a) listed or unlisted, (b) 
senior secured, (c) senior unsecured, (d) unsecured, (e) subordinated, (f) any 
others (as may be determined) (including market linked debentures)) ("NCDs"), 
on a private placement basis,, in one or more series/tranches on such terms and 
conditions as may be determined by the Board, for a period of one year from the 
date of passing of this resolution, provided that the aggregate amount of NCDs 
offered/proposed to be offered at any time during the period shall not exceed Rs. 
2000,00,00,000/- (Rupees Two Thousand Crores Only). 
 
“RESOLVED FURTHER THAT the Board be and is hereby authorized to arrange, 
settle and determine the terms and conditions (including without limitation, 
interest, repayment, security or otherwise) as it may think fit of such NCDs, and 
to do such acts, deeds, things and execute all such documents, undertaking as 
may be necessary for giving effect to the above resolution.” 
 
 

9. To consider and approve the employment agreement with key 
employee’s of the Company and if thought fit, to pass, with or without 
modification(s), the following resolution, as a special resolution:- 

 
“RESOLVED THAT consent of the shareholders be and is hereby given to the 
employment agreement with the key employees for execution between Mr. 
Gobinda Chandra Pattanaik- Managing Director, Mr. Dibyajyoti Pattanaik- 
executive Director, Mr. Sanjaya Pattanaik- COO, Mr. Satyajit Das- CFO and with 
the Company, as the draft being placed before the Nomination & Remuneration 
committee and subsequently approved by the Board.” 



 

 

 
10. To consider and approve the Regularisation of appointment of 

Additional Director (Shri. Govinda Rajulu Chintala- Independent 
Director), and if thought fit, to pass, with or without modification(s), 
the following resolution, as an ordinary resolution:- 

“RESOLVED THAT Shri. Govinda Rajulu Chintala (DIN: 03622371), who was 
appointed on 25th September, 2023 as an Additional Director (in the capacity 
of Independent Director) on the Board of the Company and hold office upto 
the date of this AGM under section 161 of the Companies Act, 2013, (the 
“Act”) be and is hereby appointed as Independent Director on the Board of the 
Company”. 
 

“RESOLVED FURTHER THAT Mr. Subrata Pradhan, Company Secretary be 
and is hereby authorised to file necessary forms (DIR-12) with the 
jurisdictional ROC for regularization of director and to do other incidental 
matter in relation thereto.” 

 
11. To consider and approve the Regularisation of appointment of 

Additional Director (Mr. Ajay Limaye- Nominee OIJIF), and if thought 
fit, to pass, with or without modification(s), the following resolution, 
as an ordinary resolution:-  

“RESOLVED THAT Mr. Ajay Limaye (DIN: 02762738), who was appointed on 
25th September, 2023 as an Additional Director (in the capacity of Nominee- 
OIJIF) on the Board of the Company and hold office upto the date of this AGM 
under section 161 of the Companies Act, 2013, (the “Act”) be and is hereby 
appointed as Nominee Director on the Board of the Company”. 
 

“RESOLVED FURTHER THAT Mr. Subrata Pradhan, Company Secretary be 
and is hereby authorised to file necessary forms (DIR-12) with the 
jurisdictional ROC for regularization of director and to do other incidental 
matter in relation thereto.” 

 
 
 
 
 
 
 
 
 
 
 



 

 

 
NOTES: 
 

1. An Explanatory Statement pursuant to section 102 of the Companies Act, 2013 relating 
to the Special Businesses to be transacted at the AGM in respect of item no (2 to 11) is 
annexed hereto and forms part of the Notice. 
 

2. Members entitled to attend and vote at the General Meeting are entitled to appoint Proxy 
to attend and vote on their behalf only on a poll and the proxy need not be a member. 
The instrument of Proxy, in order to be effective, should be deposited at the Registered 
Office of the Company, duly completed and signed, not later than 48 hours (Sunday is 
included in computation of 48 hours) before the commencement of the Meeting. A Proxy 
Form is annexed to this report. Members are requested to bring and produce their 
Attendance Slip duly signed as per the specimen signature recorded with the Company 
for admission to the AGM venue. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
EXPLANATORY STATEMENT: 
 
 
Item No. 1: Approval of Financial Statements, and the auditor’s report 
and the report of the Board of Directors for the financial year ending 
31st March, 2023.    
 

(Copy of financials, auditors report & the Board report shared as Annexure-1) 
 
 
 
Item No. 2 & 3: Re-appointment of Managing Director and Executive 
Director of the Company. 

The Managing Director and Executive Director of the Company were appointed in 
the Annual General Meeting in 2018, for a term of 5 years. Due representation 
has been received from members of the Company for re-appointment of the 
Managing Director and Executive Director for another term of five years. We put 
forward the proposal of reappointment of the Managing Director and Executive 
Director for members approval. 
 
 
Item No. 4: Approval of Annual Business Plan for FY 2023-24: - 

This is to inform that the members of Annual Business plan Committee at its 
meeting held on 25th May, 2023 reviewed the draft Annual Business Plan for the 
year 2023-24 in details and thereafter the same being placed before the Board 
for review and approval and at the meeting of the Board held on 25th May, 2023, 
the Board reviewed the draft B-Plan and recommended the same for approval of 
the members after discussing the following aspect of the Business plan: 

 
• Expansion of branch and portfolio diversification for MFI & MSME 
• Productivity ratios of field officers and branches to the projected GLP 
• Operational and financial ratios on standalone basis and consolidated basis. 
• Projected disbursement & Collection 
• Provision on portfolio 

The Board recommends the resolution as set out at Item No. 4 of the Notice as 
Special Resolution, for approval by the Members of the Company. (Annexure-2) 
 
 
 
Item No. 5: Alteration of articles of association of the Company: - 

The members were informed that they have been requested to consider the 
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 
("Debenture Trustees Regulations"), where Regulation 15(1)(e) of the 



 

 

Debenture Trustees Regulations prescribes the following duties of a debenture 
trustee to an issue of non-convertible debentures:  

"It shall be the duty of every debenture trustee to, appoint a nominee director on 
the Board of the company in the event of: 
 
1) two   consecutive   defaults   in   payment   of   interest   to   the debenture 

holders; or 
2) default in creation of security for debentures; or  
3) default in redemption of debentures". 
 
The attention of the members is also drawn to Securities and Exchange Board of 
India (Issue and Listing of Non-Convertible Securities) (Amendment) 
Regulations, 2023, which introduces a new Regulation 23(6) in the Securities 
and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021 as follows:  

 
"(6)  If an issuer is a company, it shall ensure that its Articles of Association require 

its Board of Directors to appoint the person nominated by the debenture 
trustee(s) in terms of clause (e) of sub-regulation (1) of regulation 15 of the 
Securities and Exchange Board of India (Debenture Trustees) Regulations, 
1993 as a director on its Board of Directors: 

 
       Provided that the issuer whose debt securities are listed as on the date 

of publication of the Securities and Exchange Board of India (Issue 
and Listing of Non-Convertible Securities) (Amendment) Regulations, 
2023 in the official gazette, shall amend its Articles of Association to 
comply with this provision, on or before September 30, 2023: 

 
       Provided further that the issuer, which is in default of payment of interest or 

repayment of principal amount in respect of listed debt securities, shall 
appoint the person nominated by the debenture trustee(s) as a director on its 
Board of Directors, within one month from date of receipt of nomination from 
the debenture trustee or the date of publication of the Securities and 
Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
(Amendment) Regulations, 2023 in the official gazette, whichever is later". 

 
In view of the above requirements of the Securities and Exchange Board of India 
(Debenture Trustees) Regulations, 1993, and the mandatory compliance 
requirements for amendment of the articles of association prescribed pursuant to 
the Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) (Amendment) Regulations, 2023, the members are requested to pass 
the resolutions unanimously: (Annexure-3) 
 
 
 
 



 

 

 
Item No. 6 & 7: To approve the borrowing limit and creation of charge on 
the asset of the company: - 

 
Keeping in view the Company’s existing and future financial requirements to 
support its business operations, including expansion of the Company's micro 
and/or small sized enterprise loan portfolio, the Company may need additional 
funds. For the purpose, the Company may, from time to time, raise finance from 
various Banks and/or Financial Institutions and/ or any other lending institutions 
and/or Bodies Corporate and/or such other persons/ individuals as may be 
considered fit, which, together with the moneys already borrowed by the 
Company (apart from temporary loans obtained from the Company’s bankers in 
ordinary course of business) may exceed the aggregate of the paid-up capital, 
free reserves and securities premium of the Company.  
 
Therefore, in order to meet the borrowing requirement for the financial year 
2023-24 as projected in the Annual Business plan of the Company, the borrowing 
limit required to be enhanced. In this regard, it is proposed to increase the 
borrowing limit of the Company from Rs. 7000,00,00,000/- to Rs. 
8500,00,00,000/-. The enhanced limit is inclusive of Rs. 2000,00,00,000/- for 
Non-Convertible Debentures borrowing.   
 
Pursuant to Section 180(1)(c) of the Companies Act, 2013, as amended, (the 
“Act”) the Board of Directors cannot borrow more than the aggregate amount of 
the paid-up capital, free reservesand securities premium, except with the 
consent of the members of the Company. Furthermore, in order to facilitate 
securing the borrowing made by the Company, it would be necessary to create 
charge on the assets or whole or part of the undertaking of the Company. 
Section 180(1)(a) of the Act provides for the power to sell, lease or otherwise 
dispose of the whole or substantially the whole of the undertaking of the 
Company subject to the approval of members in the General Meeting, which 
authorisation is also proposed to be increased from Rs. 7000 crores to Rs. 8500 
Crores for the Company. Considering the above, the resolution is hereby being 
proposed. 
 
The Board recommends the resolution as set out at Item No. 6 & 7 of the Notice as 
Special Resolution, for approval by the Members of the Company. 
 
 
Item No. 8: Issuance of Non-Convertible Debenture in terms of Section 
42 of the Companies Act, 2013. 
 
Section 42 of the Companies Act, 2013 read with Rule 14 of the Companies 
(Prospectus and Allotment of Securities) Rules, 2014, as amended from time to 
time, ("Prospectus and Allotment Rules") deals with private placement of 
securities by a company. Rule 14(1) of the Prospectus and Allotment Rules 
prescribes that in case of an offer or invitation to subscribe to securities the 



 

 

Company shall obtain previous approval of its shareholders/members 
("Members") by means of a special resolution. Rule 14(1) of the Prospectus and 
Allotment Rules further prescribes that in case of the issue of non-convertible 
debentures ("NCDs") exceeding the limits prescribed therein, it shall be sufficient 
to obtain such previous approval only once in a year for all the offers or 
invitations for such NCDs issued during a period of 1 (one) year from the date of 
passing of the aforementioned special resolution. 
 
In order to augment resources for on-lending by the Company, 
repayment/refinance of existing debt, working capital requirement, purchase of 
assets, investments, general corporate purposes etc. the Company may invite 
subscription for non-convertible debentures ((a) listed or unlisted, (b) senior 
secured, (c) senior unsecured, (d) unsecured, (e) subordinated, (f) any others (as 
may be determined) (including market linked debentures)) to be issued by the 
Company, in one or more series/tranches on private placement basis. The NCDs 
proposed to be issued, may be issued either at par or at premium or at a discount 
to face value and the issue price (including premium, if any) shall be decided by 
the board of directors of the Company ("Board") on the basis of various factors 
including the interest rate/effective yield determined, based on market conditions 
prevailing at the time of the issue(s).  
 
The disclosures required pursuant to Rule 14(1) of the Prospectus and Allotment 
Rules are set out herein below: 
 
Particulars of the offer 
including date of passing of 
board resolution 

Rule 14(1) of the Prospectus and Allotment Rules 
prescribes that where the amount to be raised 
through offer or invitation of NCDs (as defined above) 
exceeds the limit prescribed, it shall be sufficient if the 
company passes a previous special resolution only 
once in a year for all the offers or invitations for such 
NCDs during the year.  
 
In view of this, pursuant to this resolution under 
Section 42 of the Companies Act, 2013, the specific 
terms of each offer/issue of NCDs (whether 
secured/unsecured/subordinated/senior, 
rated/unrated, listed/unlisted, redeemable (including 
market linked debentures) shall be decided from time 
to time, within the period of 1 (one) year from the 
date of the aforementioned resolution. In line with 
Rule 14(1) of the Prospectus and Allotment Rules, the 
date of the relevant board resolution shall be 
mentioned/disclosed in the private placement offer 
and application letter for each offer/issue of any 
series/tranche of NCDs. 

Kinds of securities offered 
and price at which security is 
being offered 

Non-convertible debt securities/NCDs. 
  
The NCDs will be offered/issued either at par or at 



 

 

premium or at a discount to face value, which will be 
decided by the Board for each specific issue, on the 
basis of the interest rate/effective yield determined, 
based on market conditions prevailing at the time of 
the respective issue. 

Basis or justification for the 
price (including premium, if 
any) at which offer or 
invitation is being made 

Not applicable, as the securities proposed to be issued 
(in one or more series/tranches) are non-convertible 
debt instruments which will be issued either at par or 
at premium or at a discount to face value in 
accordance with terms to be decided by the Board, in 
discussions with the relevant investor(s). 

Name and address of valuer 
who performed valuation 

Not applicable, as the securities proposed to be issued 
(in one or more series/tranches) are non-convertible 
debt instruments. 

Amount which the company 
intends to raise by way of 
such securities 

The specific terms of each series/tranche of NCDs 
shall be decided from time to time, within the period 
of 1 (one) year from the date of the aforementioned 
resolution, provided that the amounts of all such 
NCDs at any time issued within the period of 1 (one) 
year from the date of passing of the aforementioned 
shareholders resolution shall not exceed the limit 
specified in the resolution under Section 42 of the 
Companies Act, 2013. 

Material terms of raising 
such securities, proposed 
time schedule, purposes or 
objects of offer, contribution 
being made by the 
promoters or directors either 
as part of the offer or 
separately in furtherance of 
objects; principle terms of 
assets charged as securities: 

The specific terms of each series/tranche of NCDs 
shall be decided from time to time, within the period 
of 1 (one) year from the date of the aforementioned 
resolution, in discussions with the respective 
investor(s). These disclosures will be specifically made 
in each private placement offer and application letter 
for each offer/issue. 

 

 
Accordingly, consent of the Members is sought in connection with the aforesaid 
issue of NCDs (in one or more series/tranches) and they are requested to 
authorize the Company to issue NCDs (in one or more series/tranches) during the 
year on private placement basis upto INR 2,000,00,00,000/- (Indian Rupees Two 
Thousand Crores Only) as stipulated above.  
 
 
 
 
 
 
 



 

 

Item No. 9: Approval of employment agreement of key employee’s. 
 
This is to inform that, the employment agreement of the key employees was due 
for renewal and the revised draft was placed before the NRC committee for 
review and discussion and thereafter the same being placed before the Board for 
approval. The Board in its meeting dt. 25th Sept. 2023 approved the draft of key 
employee’s employment agreement for renewal and to be executed between by 
Mr. Gobinda Chandra Pattanaik- Managing Director, Mr. Dibyajyoti Pattanaik- 
Executive Director, Mr. Sanjaya Pattanaik- COO and Mr. Satyajit Das- CFO and 
the Company. As pre the terms of the Shareholders agreement, the renewal of 
key employment agreement requires shareholders’ approval and thereby the 
draft being placed before the shareholders for its approval through passing of 
special resolution. The copy of draft employment agreement is attached as 
Annexure-4.  
 

 
 
Item No. 10: Regularisation of Additional Director (Shri. Govinda Rajulu 
Chintala- Independent Director): 
 
Pursuant to section 152, 161 and other relevant provisions of the Companies Act, 
2013, (the “Act”) read with the Articles of Association of the Company, Shri. 
Govinda Rajulu Chintala, was appointed as Additional Director on the Board of 
the Company to hold the office of the director upto the date of this AGM, being 
appointed as an Independent Director on the Board of the Company. 
 
In terms of the provisions of the Act, Shri. Govinda Rajulu Chintala has 
submitted requisite consent(s) and disclosures before the Board. The Company 
has also received intimation from Shri. Govinda Rajulu Chintala in Form DIR - 8 
to the effect that they are not disqualified and further confirming that they fulfil 
the fit and proper criteria for directors in terms of RBI Directions, to be appointed 
as Directors in any company. Necessary information in terms of SS-2 issued by 
the ICSI, relating to Shri. Govinda Rajulu Chintala has been provided as a 
Schedule hereto. 
 
The Board recommends the resolution as set out in Item No. 10 of the Notice as 
Ordinary Resolution, for approval by the Shareholders of the Company. 
 
Item No. 11: Regularisation of Additional Director (Mr. Ajay Limaye – 
Nominee- OIJIF). 
 
Pursuant to section 152, 161 and other relevant provisions of the Companies Act, 
2013, (the “Act”) read with the Articles of Association of the Company, Mr. Ajay 
Limaye, was appointed as Additional Director on the Board of the Company to 
hold the office of the director upto the date of this AGM, being appointed as an 
Nominee Director on the Board of the Company. 
 



 

 

In terms of the provisions of the Act, Mr. Ajay Limaye has submitted requisite 
consent(s) and disclosures before the Board. The Company has also received 
intimation from Mr. Ajay Limaye in Form DIR - 8 to the effect that they are not 
disqualified and further confirming that they fulfil the fit and proper criteria for 
directors in terms of RBI Directions, to be appointed as Directors in any 
company. Necessary information in terms of SS-2 issued by the ICSI, relating to 
Mr. Ajay Limaye has been provided as a Schedule hereto. 
 
The Board recommends the resolution as set out in Item No. 11 of the Notice as 
Ordinary Resolution, for approval by the Shareholders of the Company.  
 
 
 
None of the Directors and/or Key Managerial Personnel of the Company and/ or 
their relative(s) are in any way interested or concerned, financially or otherwise, 
in the above resolutions, except to the extent of their respective shareholding, if 
any, in the Company. 
  
 
 
 
                                                           By order of the Board of Directors of  
Place: Bhubaneswar                             Annapurna Finance Private Limited  
Date: 25/08/2023  
 
 Sd/- 
                                                          Subrata Pradhan, Company Secretary  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
Schedule 

INFORMATION RELATING TO DIRECTORS SEEKING APPOINTMENT AT THE AGM 
 
As per the requirement of Clause 1.2.5 of the Secretarial Standard– 2 (Revised) as 
issued by the Institute of Company Secretaries of India, a statement containing the 
requisite details of the concerned Director is given below: 
 

Name Shri. Govinda Rajulu Chintala 
DIN 03622371  
Age 60 years 
Qualifications  CAIIB- IIBF, M.Sc (Agri), B.Sc (Agri) 
Experience Shri. Govinda Rajulu Chintala, former Chairman of NABARD, has 

an remarkable career in the field of development finance spans 
several decades. During his tenure at NABARD, he played a 
pivotal role in driving rural development, fostering financial 
inclusion, and empowering the underserved sections of the 
society. His deep understanding of the financial landscape, 
coupled with his unwavering commitment to sustainable growth.  
 
He has served on the boards of multiple organisations, 
leveraging his insights to enhance governance, risk 
management, and strategic planning. His rich experience in 
navigating the complexities of financial markets, coupled with his 
ability to foster strong relationships within the industry.  

 
Terms and conditions of 
appointment  

 Please refer to the Explanatory Statement above 

Details of remuneration 
sought to be paid 

  

Remuneration last drawn, if 
applicable  

  

Date of the first appointment 
on the Board 

 25th September, 2023 

Shareholding in the company  NIL 

Relationship with other 
Directors, Manager and other 
Key Managerial Personnel of 
the company 

 No 

Number of Meetings of the 
Board attended during the 
year 

 NA 

Other Directorships 1. NSL Sugars Limited 
2. NSL Krishnaveni Sugars Limited 
3. Aye Finance Private Limited  

Membership of Committees 
of other Boards 

  

Chairmanship of Committees 
of other Boards 

  



 

 

 
 
 
 

Name Mr. Ajay Limaye  
DIN 02762738  
Age  
Qualifications    

Experience  

Terms and conditions of 
appointment  

Please refer to the Explanatory Statement above.  

Details of remuneration 
sought to be paid 

 NA 

Remuneration last drawn, if 
applicable  

 NA 

Date of the first appointment 
on the Board 

 25th September, 2023 

Shareholding in the company  NIL 

Relationship with other 
Directors, Manager and other 
Key Managerial Personnel of 
the company 

 No 

Number of Meetings of the 
Board attended during the 
year 

 NA 

Other Directorships  

Membership of Committees 
of other Boards 

 

Chairmanship of Committees 
of other Boards 

 

 















































 

 

Addressed to: ____________________ 

Serial No.: 01 
 

Date: July 16, 2025 

FORM NO PAS-4 

PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER  

("PPOA") 

[Pursuant to Section 42 of the Companies Act, 2013 and Rule 14(3) of the Companies (Prospectus and 
Allotment of Securities) Rules, 2014] 

Note: This Form No PAS-4 is prepared in accordance with the Companies (Prospectus and Allotment of 
Securities) Rules, 2014. 

PART A 
 

1.1 General Information: 
 

A. Name, address, website and other contact details of the Company, indicating both registered 
office and the corporate office: 
 
Name of the Company Annapurna Finance Private Limited ("Company" or 

"Annapurna" or "Issuer") 
Registered Office 
Address 

Plot No. 1215/1401, Khandagiri Bari, In front of JayadevVatika, 
Bhubaneshwar - 751 030 

Corporate Office Address Plot No. 1215/1401, Khandagiri Bari, In front of JayadevVatika, 
Bhubaneshwar - 751 030 

Contact Number 0674-2386580 
Fax Number N.A. 
Email ID Investor.relations@ampl.net.in 
Website www.annapurnafinance.in 
Contact Person Mr. Subrata Pradhan 
 

 

B. Date of Incorporation of the Company: 
 

April 30, 1986 
 

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

 

(i) The description of the Company’s Principal Business Activities are as under: 
 

The Company is a non-deposit taking non-banking financial company - micro finance institution 
("NBFC-MFI") registered with Reserve Bank of India ("RBI") under the Reserve Bank of India 
Act, 1934, bearing registration number B-04.00027 dated March 06, 2013 (renewed on July 4, 
2018) and is engaged in the business of microfinance. 

 

7500 (Seven thousand five hundred) Rated, Listed, Unsubordinated, Secured, Redeemable, Taxable, Paid-up, 
Non-Convertible Debentures denominated in Indian Rupees ("INR"), having a face value of INR 1,00,000 
(Indian Rupees One Lakh) each and an aggregate nominal value of INR 75,00,00,000 (Indian Rupees Seventy 
Five Crore) ("Debentures" or "NCDs") on a private placement basis (the "Issue"). 



 

 

The main objects and primary objectives of the Company shall be to operate a sustainable 
microfinance institution that will offer a wide variety of financial and non-financial products and 
services and access to capital primarily to the poor and to small and medium entrepreneurs (i.e., 
individuals who, at the time of enrollment, are financially impoverished as a result of low income 
and lack of financial resources) in accordance with applicable laws. 
 
Annapurna has its head office in Bhubaneswar and operates in mainly rural areas with a good 
presence in semi urban areas and small presence in urban areas. 
 

(ii) Details about the subsidiaries of the Company with the details of branches or units:  
 

As of the date of this PPOA, the Company has 1 (one) wholly owned subsidiary company named 
Annapurna SME Finance Private Limited (incorporated in FY 2020-21). 
 
As of the date of this PPOA, the Company is present mainly in the state of Odisha, Chhattisgarh, 
Madhya Pradesh, Assam, Maharashtra, Bihar, Meghalaya, Tripura, Jharkhand, Rajasthan, Punjab, 
West Bengal, Gujarat, Himachal Pradesh, Tamil Nadu, Karnataka, Uttarakhand, Haryana, Uttar 
Pradesh and Goa operating through its 1,636 branches, including its regional offices. 

 
D. Brief particulars of the management of the Company:  

 
(i) Details of Board of Directors of the Company & their profile: 

 
Board of Directors 

Sr. 
No. 

Name of the 
Directors 

Designation Descriptions 

01 Gobinda 
Chandra 
Pattanaik 

Managing 
Director 

Mr.  Gobinda Chandra Pattanaik (MA, LLB) has in-
depth understanding of finance and has more than 
three decade of experience (with over 15 years of 
experience in Annapurna) in implementing various 
developmental and micro enterprise activities. He is 
well known in the development sector for his 
thoughtful and innovative approaches. He long 
dreamt about setting up of this institution to be a 
pioneer in the field of women empowerment by 
creating sustainable livelihood avenues for them. He 
has also played key role in setting up various 
community based institutions; is an advisor to 
various District Administrations; besides being a 
member in various committee formed by the State 
Govt. He is one of the youngest social entrepreneurs 
of the state and awarded by Government & different 
Institution for his contribution to the human society 
like “Prestigious Durgabai Deshmukh” Award by 
Central Social Welfare Board, Ministry of Women 
and Child Development, Govt of India conferred by 
Honourable President of India on 5th November 
2012, Tata Citizenship Award and many other State 
Awards. 



 

 

Board of Directors 

Sr. 
No. 

Name of the 
Directors 

Designation Descriptions 

02 Dibyajyoti 
Pattanaik 

Director Mr. Dibyajyoti Pattanaik has over 20 years of 
experience (with over 15 years of experience in 
Annapurna) microfinance, micro-enterprise 
development and development sector consulting. 
Previously, he had contributed as a business 
consultant for APITCO in Micro, Small and Medium 
Enterprises space. He has worked with Public and 
Development Sector Institutions in various roles 
before joining Peoples’ Forum as Program Head & 
CFO in 2007. Presently, he is the Director of 
Annapurna Finance Pvt. Ltd. He is serving as the 
President of OSAFII (Odisha Association of 
Financial Inclusion) which is actively working 
towards Financial Inclusion in the state of Odisha for 
development of the poor and serve them through 
responsible finance. He is the former member of 
MFIN (Microfinance Institutions Network) and has 
previously been the Vice President where he 
contributed to the overall issues pertaining to the 
financial inclusion sector. He holds a Post Graduate 
Diploma in development studies from EDII 
(Entrepreneurship Development Institute Of India), 
Ahmedabad, and has successfully completed a 
management programme in micro-finance from 
Boulder Institute of Microfinance, Turin, Italy. 
Additionally, he attended Strategic leadership in the 
field of Inclusive Finance from Harvard Business 
School, Boston, Massachusetts. 

03 Mr. Govinda 
Rajulu 

Chintala  

Independent 
Director  

Mr. Govinda Rajulu Chintala, the esteemed former 
Chairman of NABARD (India's Apex Development 
Bank- National Bank for Agriculture and Rural 
Development, Retired in July 2022 ). His remarkable 
career in the field of development finance spans 
several decades. His exceptional leadership and 
expertise have had a transformative impact on 
various financial institutions. During his tenure at 
NABARD, Mr. Chintala played a pivotal role in 
driving rural development, fostering financial 
inclusion, and empowering the underserved sections 
of society. His deep understanding of the financial 
landscape, coupled with his unwavering 
commitment to sustainable growth, make him an 
ideal candidate to contribute to our strategic 
decisions. 



 

 

Board of Directors 

Sr. 
No. 

Name of the 
Directors 

Designation Descriptions 

04 Mr. Prateek 
Shrivastava  

Independent 
Director  

Mr. Prateek Shrivastava is a distinguished IT 
professional with a wealth of experience and 
visionary leadership. A Fellow of the Royal Society 
of the Arts and a member of the Institute of 
Directors, UK. Mr.  Prateek mentors fintech startups 
at Silicon Valley’s Santa Clara University and is a 
prolific author, blogger, and global conference 
speaker. He holds a Chief Digital Officer Diploma 
from MIT, Executive Education Certificates from 
Harvard Business School, an MBA with distinction 
from Henley Business School, a Master of Science 
in Computing, a Bachelor of Science in Applied 
Computing, and multiple PG Diplomas in Advanced 
Computing, Strategic Finance, Strategic 
Negotiations, Inclusive Finance, and Digital 
Transformation. Mr. Prateek has led global digital 
and business transformation projects to enhance 
financial inclusion in low-income countries, 
impacting sectors such as agriculture and retail. He 
is currently building venture studios offering 
innovation as a service to corporates within 
agricultural value chains, partnering with 
universities in frontier markets. Additionally, he has 
directed multi-million-dollar strategic initiatives to 
digitize payments for the underbanked population, 
focusing on equity and inclusive finance. Mr. 
Prateek has represented shareholder interests on the 
boards of regulated financial institutions in Africa 
and Latin America and has extensive experience in 
business and technical due diligence, corporate 
governance, and strategic planning for impact 
investors. His relentless commitment to advancing 
financial inclusion and sustainable development 
globally sets him apart as a leader of profound 
influence and significance. 

05 Ashok Ranjan 
Samal 

Independent 
director 

Mr. Samal has rich experience of more than 32 years 
in development banking with diverse and long 
association with Micro Finance sector. He was 
serving as General Manager at SIDBI’s Head Office 
Lucknow looking after SIDBI Foundation for 
Microcredit (SFMC). 



 

 

Board of Directors 

Sr. 
No. 

Name of the 
Directors 

Designation Descriptions 

06 Mr. Naval 
Jawaharlal 

Totla  

Nominee 
Director  

Mr. Naval Jawaharlal Totla  has 27 years of 
experience in Financial Services with Institutions 
like Standard Chartered Bank, IL & FS, Banyan Tree 
Finance. Work involved structured financing as well 
as advising on Private Equity Investments. As the 
fund adviosor / manager for 3 funds of BanyanTree, 
responsible for entire spectrum of fund management 
activities from fund raising to deployment to 
portfolio monitoring to managing exits to ensuring 
compliances. Led a team of 10+ investment 
professionals and provided strategic and operational 
guidance by serving on the boards of several of the 
funds portfolio companies. 

07 Abhishek 
Agrawal 

Nominee 
Director 

Mr. Abhishek Agrawal is Accion's Chief Regional 
Officer for South Asia, based out of India, and is 
responsible for overseeing Accion's operations in the 
region. A key region for Accion in its mission to 
advance financial inclusion, several features of the 
region and countries within it - such as an enabling 
regulatory environment, startup ecosystem, and 
entrepreneurial culture - make it a prime market for 
inclusive fintech innovation.As an Accion 
representative, Abhishek serves on the boards of 
SubK, DVARA - KGFS, Vindhya E-Infomedia, and 
Saija Finance. Abhishek also served as CFO for 
more than 12 years in several countries, including at 
Swadhaar Microfinance starting in 2010, in his 
capacity as global staff for Accion. He comes to 
Accion with extensive experience in financial 
management, strategy and business planning, and 
microfinance operations.In earlier roles, Abhishek 
worked with FINCA International as CFO in 
different affiliates. Prior to that, he acted as an 
advisor to the Institute of Chartered Accountants 
(ICAI), where he worked on number of projects in 
Municipal reforms and financial management for 
local municipal bodies. Abhishek has a Ph.D. in 
municipal financial reforms and Chartered 
Accountant (FCA) from ICAI. He did his MBA with 
a specialization in finance at Rai International 
University. 



 

 

Board of Directors 

Sr. 
No. 

Name of the 
Directors 

Designation Descriptions 

08 Mr. Satish 
Chavva 

Nominee 
Director  

Mr. Satish Chavva is the Chief Executive Officer 
(CEO) of Oman India Joint Investment Fund – 
Management Company Private Limited (OIJIF). 
Prior to joining OIJIF, he was with British 
International Investment (BII), UK’s development 
finance institution, where he held different roles 
including heading Direct Private Equity for South 
Asia. He brings over 20 years of versatile experience 
across private equity investing and finance. He has 
led investments across diverse sectors and 
geographies, driving significant value creation for 
his portfolio companies. Mr. Chavva has a deep 
association with OIJIF, having previously served as 
Director of Investments at OIJIF from 2016 to 2022. 
Prior to that, he was with Citi Group in India and the 
UK, including in its private equity arm, Citi Venture 
Capital International (CVCI) for over 9 years, and 
also served as Investment Director at The Rohatyn 
Group (TRG), a New York-based firm. 

09 Sunit Vasant 
Joshi 

Nominee 
Director 

Mr. Joshi has over 42 years of experience which 
includes 37 years of service at State Bank of India. 
Mr, Joshi retired from SBI as Chief General 
Manager of the Mid-Corporate Group where he 
supervised over 2,000 direct and indirect reports and 
managing a portfolio of over Rs.1,00,000 crore. He 
also served as Executive VP and Group Head at SBI 
Cap for two years.  A rank-holder Chartered 
Accountant with thorough knowledge of the Indian 
banking industry, including regulatory aspects, as 
also extensive international exposure, especially to 
financial markets in the UK. He has represented SBI 
and SBICAP in multiple public forums.  He is 
currently working as Adjunct Faculty at Symbiosis 
Centre for Management and Human Resource 
Development, Pune for their MBA (Finance) 
program for the last 3+ years; Also Guest Faculty 
Speaker at NIBM, Pune and at Apex Training 
Institutes of State Bank of India. 

10 Radhika 
Jayant Shroff 

Nominee 
Director 

Radhika works in Impact Investing for Nuveen Real 
Assets and is responsible for identifying, executing 
and managing direct private equity investments in 
key thematic impact sectors in both developed and 
developing markets.Prior to joining the firm in 2020, 
Radhika was the deputy chief investment officer of 
Accion Global Investments, responsible for leading 
global equity investments and managing a portfolio 
of equity investments in over 20 financial 



 

 

Board of Directors 

Sr. 
No. 

Name of the 
Directors 

Designation Descriptions 

institutions and innovative financial services 
providers that support underserved populations in 
emerging markets. Before Accion, she spent 15 
years in various investment, advisory and 
operational roles including Latin America 
investment banking, global consumer and 
commercial banking and microfinance principal 
investing at financial services institutions including 
UBS, Citi, Wells Fargo and Peruvian Development 
Group. Radhika graduated with a B.S. in Economics, 
a B.A. in Psychology from The University of 
Pennsylvania, an M.B.A. from The Wharton School 
and an M.A. in International Studies, with a 
concentration in Latin America, from The Lauder 
Institute. She is a former Luce Scholar with the Thai 
Ministry of Finance, sits on the board of Yuva 
Pragati, a non-profit focused on child health and 
wellness in rural India and is fluent in Spanish and 
Gujarati. 

11 Mr. 
Mecherimada

m 
Ramakrishnan 
Venkiteswara

n 

Nominee 
Director 

Mr. Mecherimadam Ramakrishnan Venkiteswaran 
is a Banker with 34 years of experience, during 
which time he played important senior level roles in 
some of the largest Banks in India. He has rich 
experience in Rural lending, Agricultural Finance, 
Microfinance and lending to Micro Enterprises & 
SMEs. He is well versed in handling several high 
impact projects of significant size, from planning to 
execution. He has around 12 years of experience in 
heading major SBU of agriculture lending and 
microfinance (9 years in Axis Bank and 3 years in 
Jana Small Finance Bank) with consistent growth in 
top line and P&L. He has rich experience in building 
and nurturing several business lines of strategic 
importance like Farmer Finance, Tractor Finance, 
Agri Value Chain Funding, lending against Agri 
commodities, farmer gold loans, lending to Agri 
enterprises as well as wholesale and retail 
microfinance. In all these business lines, he has 
experience of developing strategy, products, 
processes, distribution architecture and delivery 
channels to ensure overall business excellence. He 
also has expertise in identifying key focus 
geographies, product & process innovations, credit 
risk & operational risk. He has rich experience in 
streamlining & improving existing 
systems/processes, innovating and envisioning new 
methodologies, identifying future trends and 



 

 

Board of Directors 

Sr. 
No. 

Name of the 
Directors 

Designation Descriptions 

devising suitable strategies. He also has rich insight 
into the compliance and risk management aspects of 
commercial banks and Small finance Banks (SFBs) 
in India. 

12 Pramod 
Kumar 

Vijayvargia 

Nominee 
Director 

Pramod Kumar Vijayvargia is currently posted as 
General Manager, Kolkata Regional Office of SIDBI 
handling the states of West Bengal, Odisha and 
Chhattisgarh.  
 
Mr. Vijayvargia [BE, Computer Technology] from 
NIT, Bhopal has around 30 years of experience with 
SIDBI in development banking and finance in 
various verticals. He has been in-charge of at 
Ahmedabad and Jaipur branches, and Hyderabad 
Regional Office of SIDBI. He has worked at various 
levels handling Credit Operations, Information 
Technology and policy functions at SIDBI 

 
 
 

(ii) Details of Key Management Personnel of the Company & their profile: 
 
 

Key Management Personnels 
Sr 
No. 

Name Designation Description 

 
 
 
 
 
 

1. 

 
 
 
 
 
Mr. Gobinda 
Chandra 
Pattanaik 

 
 
 
 
 
Managing 
Director 

Total Experience – more than 20 years 
 
Mr. Gobinda Pattanaik has an in-depth 
understanding of microfinance and has more 
than two decades of experience in implementing 
various developmental and micro enterprise 
activities. He is well known in the social 
development sector for his thoughtful and 
innovative approaches. He has also played a key 
role in setting up various community-based 
institutions and is an advisor to various District 
Administrations in the state of Odisha; besides 
being a member of various committees formed 
by the State Government of Odisha. 



 

 

 
 
 
 
 

2. 

 
 
 
 
 
Mr. Dibyajyoti 
Pattanaik 

 
 
 
 
 
Director 

Total Experience - 20 years 
 
Mr. Pattanaik has over 15 years of experience in 
finance, micro-enterprise development and 
development sector consulting. He has worked 
with public and development sector institutions 
in various roles before joining Peoples’ Forum 
as Program Head and CFO in 2007. He played a 
crucial role in the transformation of mission 
Annapurna to Annapurna Micro Finance Private 
Limited, which is now operating as an NBFC- 
MFI across 20 states of India. Mr. Pattanaik 
holds a Postgraduate in Management from 
Entrepreneurship   Development   Institute   of 
India (EDII), Ahmedabad with specialisation in 
micro finance and micro enterprise management 
and a management certificate in finance from 
Boulder Institute of Management, USA. He has 
also attended the world renowned HBS- 
ACCION Program on Strategic Leadership in 
Inclusive Finance, from the Harvard Business
School, Boston, USA. 

   Total Experience - 14 years 

 
 
 
 

3. 

 
 
 
 
Mr. Sanjay 
Pattanaik 

 
 
 
 
Chief Operating 
Officer 

Mr. Sanjay Pattanaik is a seasoned trainer in 
micro entrepreneurship. Along with being a 
trainer in the field of entrepreneurship, his 
expertise also lies in the areas of achievement 
motivation and soft skill development. His 
expertise has helped People’s Forum in 
grooming SHGs, their development and 
leadership building. Apart from this, he has been 
a visiting faculty to several management 
institutions. He takes the overall responsibility 
of the operations in Annapurna. 

 

 

 

 
    

Total Experience -12 years 
 
 
 
 

4. 

 
 
 
 
Mr. Satyajit 
Das 

 
 
 
 
Chief Finance 
Manager 

Mr. Satyajit Das is involved in crafting the 
strategic decision making, innovating future 
growth opportunities of the Company, besides 
ensuring the funds flow cycle of Annapurna 
remains intact. His exceptional ability of sensing 
the opportunities for growth and expansion 
makes him the most sought after leader in 
Annapurna. His close and meticulous 
understanding of financial sector helps the 
company in securing many financial deals with 
leading financial institutions. 



 

 

 
 

E. Name, addresses, Director Identification Number (DIN) and occupations of the directors: 
 

S. 
No. 

Name DIN Address Occupation 

1 Mr. Gobinda 
Chandra 
Pattanaik 

02716330 Konark Nagar, Pallahat, Khordha, 
Odisha-752055 

Business 

2 Mr. Dibyajyoti 
Pattanaik 

02764187 Palla, Konark Nagar, 
Pallatotapada, Khordha, 
Odisha- 752056 

Business 

3 Mr. Ashok 
Ranjan Samal 

00918164 House No.7, Aryabhoomi, Plot 
No.442/3998, Arya Bhoomi Patia 
Bhubaneswar, Odisha- 751024 

Retired Banker 

4 Mr. Mr. 
Mecherimadam 
Ramakrishnan 
Venkiteswaran 

08286433 Flat No. B2 - 703, LNT South City 
Apartments, Arekere Mico Layout, 
Bannerghata Road, Bangalore 
South, Bengaluru, Karnataka -
560076 

Independent Consultant 

5 Mr Sunit Vasant 
Joshi 

02962154 B-206, Yuthika Apartments 
Veerbhadra Nagar, Near Ganaraj 
Mangal Karyalaya Baner, Pune,  
Maharashtra - 411045 

Retired Banker 

6 Mr. Pramod 
Kumar 
Vijayvargia      

03128554  4A, Dakhina,Tolly Gardens, 
Bansdroni, Kolkata-700047  

 
Service holder (Banking 
professional) 

7 Ms. Radhika 
Jayant Shroff 

09210584 215 West 88TH Street Apt 2H, New 
York USA-10024 

Service holder (Financial 
professional) 

8 Mr. Abhishek 
Agrawal 

06760344 C/o Flat No. 401, Sai Samman, 
Chembur East, Plot 28/29, Union 
Park, Near R K Studio,  
Mumbai, Maharastra – 400071,  

Service holder (Financial 
professional) 

9     Mr. Satish 
Chavva 

03615175 B-407, Ashok Towers, Dr S S Rao Road, 
  Parel, Mumbai, Maharashtra - 
400012 

Service holder (Financial 
professional) 

10 Mr. 
Govinda 
Rajulu 
Chintala  

03622371 401, NABARAD Quarters, Krishi 
Vihar, Opposite Lal Bungalow, 
Sanath Nagar Colony, Hyderabad, 
Ameerpet, 500018, Telangana, India 

Retired Banker 

11 Mr. Prateek 
Shrivastava 

010642432 4548, Fairfield Dr Bethesda MD 
20814-4704 USA 

IT professional 



 

 

12 Mr. Naval 
Jawaharlal 
Totla 

02408585 C-73, Kalpataru Sparkle, N 
Dharmadhikari Road, Near MIG Club 
Gandhi Nagar, Bandra East Mumbai, 
Maharastra 400051 

Service holder (Financial 
professional) 

 

LIST OF OTHER COMPANIES IN WHICH THE DIRECTORS HOLDS 
OFFICE OF  DIRECTORSHIP: 

 
S. No. Name of Director Other Entities Name 
1 Mr. Gobinda Chandra Pattanaik Nil 
2 Mr. Dibyajyoti    Pattanaik Annapurna SME Finance Private Limited 
3 Mr. Ashok Ranjan Samal Annapurna SME Finance Private Limited 
4 Mr. Mecherimadam Ramakrishnan 

Venkiteswaran 
Annapurna SME Finance Private Limited 
 

5 Mr. Sunit Vasant Joshi Nil 
6 Ms. Radhika Jayant Shroff Nil 
7 Mr. Abhishek Agrawal IKF Finance Ltd. 

Accion Impact Management India Private Ltd 
8 Mr. Satish Chavva Oman India Joint Investment Fund - Management 

Company Pvt Ltd (CEO) 
9 Mr. Govinda Rajulu Chintala  NSL Krishnaveni Sugars Ltd. 

NSL Sugars Ltd. 
Aye FinanceLtd 
IIFL Samasta Finance Ltd 

10 Mr. Prateek Shrivastava Nil 
11 Mr. Naval Jawaharlal Totla Nil 
12 Mr. Pramod Kumar Vijayvargia      Nil 

 
 
  

F. MANAGEMENT'S PERCEPTION OF RISK FACTORS: 

 

Please refer to Section 3 of the general information document dated December 16, 2024 ("General 
Information Document") and Section 3 of the key information document dated July 16, 2025 
("Key Information Document"), each issued by the Issuer, for the risk factors in respect of the 
issuance of the Debentures.  

 
G. Details of defaults, if any, including the amounts involved, duration of default, and present 

status, in repayment of: 
 

(i) Statutory Dues: Nil 
(ii) Debentures and interest thereon: Nil 
(iii) Deposits and interest thereon: Not applicable 
(iv) Loan from any bank or financial institution and interest thereon: Nil 

 

H. Name, designation, address and phone number, email ID of the nodal / compliance officer of 
the Company, if any, for the private placement offer process: 

 
Name: Mr. Subrata Pradhan 
Designation: Company Secretary 



 

 

Address: Plot No.1215/1401, Khandagiri Bari 
In front of Jayadev Vatika, Bhubaneswar-751030 

Phone No.: +91-8280336010 
Email: Investor.relations@ampl.net.in 
 

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

 
The Company has not defaulted in annual filings as mandated by Companies Act, 2013 or the rules 
made thereunder. 
 

J. Registrar of the Issue: NSDL Database Management Limited 
 

K. Valuation Agency: Not applicable 
 

L. Auditors: Walker Chandiok & Co LLP 
 

 
1.2 Particulars of the Offer: 

 
(i) Financial position of the Company for 

the last 3 (three) financial years  
Please refer to Annexure I and Annexure VII below for the 
financial position of the Company for the financial years ended 
March 31, 2022, March 31, 2023 and March 31, 2024 and
audited financial statements for the financial year ended March
31, 2025.  

(ii) Date of passing of Board 
Resolution 

Board resolutions dated November 8, 2023 and February 6, 
2025 read together with the resolution dated July 08, 2025 of 
the executive committee of the board of directors. 

 
Copies of the above resolutions are enclosed in Annexure III
of this PPOA. 

(iii) Date of passing of resolution in the 
general meeting, authorizing the offer 
of securities 

Shareholders resolution under Section 42 of the Companies Act, 
2013 dated August 8, 2024, read together with the shareholders 
resolution under Section 180(1)(c) of the Companies Act, 2013 
dated September 25, 2023. 

 
Copies of the above resolutions are enclosed in Annexure IV
of this PPOA. 

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

7500 (seven thousand five hundred) rated, listed, 
unsubordinated, secured, redeemable, taxable, paid-up, non-
convertible debentures denominated in INR, having a face 
value of INR 1,00,000 (Indian Rupees One Lakh) each and an 
aggregate nominal value of INR 75,00,00,000 (Indian Rupees 
Seventy Five Crore).  

(v) Price at which the security is being 
offered, including the premium, if any, 
along with justification of the price 

The Debentures are being offered at face value of INR 
1,00,000 (Indian Rupees One Lakh) per Debenture. 
 

Not applicable as each Debenture is a non-convertible debt 
instrument which is being offered at face value. 



 

 

(vi) Name and address of the valuer who 
performed valuation of the security 
offered, and basis on which the price 
has been arrived 
at along with report of the registered 
valuer  

Not Applicable as the Debentures are being offered at face 
value of INR 1,00,000 (Indian Rupees One Lakh) per 
Debenture. 

(vii) Relevant date with reference to which 
the price has been arrived at [Relevant 
Date means a date at 
least 30 days prior to the date on 
which the general meeting of the
Company is scheduled to be held.] 

Not applicable as each Debenture is a non-convertible debt 
instrument which is being offered at face value. 

(viii) The class or classes of persons to 
whom the allotment is proposed to be 
made 

Please refer Section 9.7 (Eligible Investors) of the Key 
Information Document.  
 

(ix) Intention of promoters, directors or 
key managerial personnel to subscribe 
to the offer (applicable in case they 
intend to subscribe to the offer) [Not 
required in case of issue of non-
convertible 
debentures] 

Not applicable as each Debenture is a non-convertible debt 
instrument which is being offered at a face value of INR 
1,00,000 (Indian Rupees One Lakh) per Debenture. 

(x) The proposed time within which the 
allotment shall be completed 

The Debentures will be deemed to be allotted on July 22, 
2025 ("Deemed Date of Allotment"), and the Company will 
ensure that the Debentures are credited into the demat 
accounts of the holders of the Debentures ("Debenture 
Holders") within the timelines prescribed under Chapter VII 
(Standardization of timelines for listing of securities issued 
on a private placement basis) of the circular issued by the 
Securities and Exchange Board of India ("SEBI") bearing the 
reference number SEBI/HO/DDHS/PoD1/P/CIR/2024/54 
dated May 22, 2024 on "Master Circular for issue and listing 
of Non-convertible Securities, Securitised Debt Instruments, 
Security Receipts, Municipal Debt Securities and 
Commercial Paper", each in accordance with the debenture 
trust deed ("DTD") to be entered into between the Company 
and the debenture trustee ("Debenture Trustee"). 

(xi) The names of the proposed allottees 
and the percentage of post private 
placement capital that may be held by 
them [Not required in case of issue 
of non- 
convertible debentures] 

Not applicable as the Debentures are non-convertible debt 
instruments which is being offered at a face value of INR 
1,00,000 (Indian Rupees One Lakh) per Debenture. 

 
(xii) 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 as the Debentures are non-convertible debt 
instruments. 

(xiii) The number of persons to whom 
allotment on preferential basis / 
private placement / rights issue has 
already been made during the 
year, in terms of number of securities 
as well as price 

Refer the Annexure VII for allotment on preferential 
basis/private placement/rights issue has been made during 
financial year 2025-2026. 
 



 

 

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

Not applicable as each Debenture is a non-convertible debt 
instrument which is being offered at a face value of INR 
1,00,000 (Indian Rupees One Lakh) per Debenture. 

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

INR 100,00,00,000 (Indian Rupees One Hundred Crore).  

(xvi) Terms of raising of securities: Duration, if 
applicable: 

2 (two) Years from the Deemed 
Date of Allotment, commencing 
from July 22, 2025 until July 22, 
2027, in accordance with the 
terms of the DTD and the other 
related transaction documents 
("Transaction Documents").  

Rate of interest or 
Coupon 

10.95% (ten decimal nine five 
percent) per annum payable 
monthly (fixed) ("Interest 
Rate"). 
 
The proposed interest payment 
and redemption schedules are 
set out in Annexure V below. 

Mode of   Payment Cheque(s)/ demand draft/ 
electronic clearing services 
(ECS)/credit through RTGS 
system/ funds transfer, wherein 
the subscription amounts on the 
Debentures issued by the Issuer 
should be paid in the manner set 
out in the Key Information 
Document read with the General 
Information Document. 

Mode of 
Repayment 

All interest, principal 
repayments, penal interest and 
other amounts, if any, payable by 
the Company to the Debenture 
Holders shall be paid to the 
Debenture Holders by electronic 
mode of transfer like 
RTGS/NEFT/direct credit to 
such bank account within India as 
the Debenture Holders inform the 
Company in writing and which 
details are available with the 
Registrar. Credit for all payments 
will be given only on realisation. 

  
 



 

 

(xvii) Proposed time schedule for which this 
private placement offer cum 
application letter is valid 

Issue Open Date: July 21, 2025 
Issue Closing Date: July 21, 2025 
Pay-in Date: July 22, 2025 
Deemed Date of Allotment: July 22, 2025 

(xviii) Purposes and objects of the offer  (a) The funds raised by the Issue shall be utilized by the 
Issuer to augment the long-term resources of the Issuer, 
and to meet working capital requirement of the Issuer 
("Purpose"). 

(b) Without prejudice to paragraph (a) above, the Issuer 
shall not use the proceeds of the Issue towards: 

(i) Any capital markets such as equity and equity 
linked instruments or any other capital 
market activities;   

(ii) investment in the real estate sector; 

(iii) any speculative purposes;  

(iv) in contravention of Applicable Law 
(including without limitation, any guidelines, 
rules or regulations of the RBI and/or SEBI); 
and/or  

(v) any activities mentioned in the Exclusion List  

For the purposes of the Issue, “Exclusion List” shall consist 
of the following activities: 
 
1. Forced labor1 or child labor2; 

2. Activities deemed illegal under host country laws or 
regulations or international conventions and 
agreements, or subject to international phaseouts or 
bans, such as: 

(a) Pharmaceuticals3, pesticides, and 
herbicides4, chemicals, ozone depleting 
substances5, PCBs (Polychlorinated 

 
1  Forced labor mean all work or service, not voluntarily performed, that is extracted from an individual under threat of force or 

penalty as defined by ILO conventions. The ILO has identified forced labour as work that is performed involuntarily and under 
the menace of any penalty. It refers to situations in which persons are coerced to work through the use of violence or intimidation, 
or by more subtle means such as manipulated debt, retention of identity papers or threats of denunciation to immigration 
authorities. 

2  Persons may only be employed if they are at least 14 years old, as defined in the ILO Fundamental Human Rights Conventions 
(Minimum Age Convention C138, Art.2), unless local legislation specifies compulsory school attendance or the minimum age for 
working. In such cases the higher age shall apply. 

3  A list of pharmaceutical products subject to phaseouts or bans is available at http://www.who.int 
4  A list of pesticides and herbicides subject to phaseouts or bans is available at http://www.pic.int  
5  A list of the chemical compounds that react with and deplete stratospheric ozone resulting in the widely publicized ozone holes is 

listed in the Montreal Protocol, together with target reduction and phaseout dates. Information is available at 
https://ozone.unep.org/treaties/montreal-protocol/summary-control-measures-under-montreal-protocol 



 

 

Biphenyls)6;  

(b) Wildlife or wildlife products regulated under 
Convention on International Trade in 
Endangered Species or Wild Fauna and Flora 
(CITES); or 

(c) Drift net fishing in the marine environment 
using nets in excess of 2.5 km. in length or 
other unsustainable fishing methods like 
purse sein fishing, blast fishing and poison 
fishing; 

3. Cross border trade in waste and waste products, 
unless compliant with the Basel Convention and the 
underlying regulations; 

4. Destruction7 of Critical Habitat8 and High 
Conservation Value areas9 and any forest project 
under which no sustainable development and 
management plan is carried out; 

5. Pornography and/or prostitution; 

6. Racist and/or anti-democratic media; 

7. Weapons, landmines, munitions, including cluster 
munitions, and nuclear products, including 
paramilitary materials; 

8. Alcoholic beverages (excluding beer and wine)10; 

9. Tobacco and tobacco related products11; 

10. Gambling, casinos and equivalent enterprises12; 

11. Radioactive materials13 including nuclear reactors 
 

6  A group of highly toxic chemicals, polychlorinated biphenyls are likely to be found in oil-filled electrical transformers, 
capacitors, and switchgear dating from 1950-1985. 

7  Destruction means (1) elimination or severe diminution of the integrity of an area caused by a major, long-term change in land or 
water use of (2) modification of a habitat in such a way that the area’s ability to maintain its role is lost. 

8  Critical habitat is a subset of both natural and modified habitat that deserves particular attention. Critical habitat includes areas 
with high biodiversity value that meet the criteria of the World Conservation Union (IUCN) classification, including habitat 
required for the survival of critically endangered or endangered species as defined by the IUCN Red List of Threatened Species 
or as defined in any national legislation; areas having special significance for endemic or restricted-range species; sites that are 
critical for the survival of migratory species; areas supporting globally significant concentrations or numbers of individuals of 
congregatory species; areas with unique assemblages of species or which are associated with key evolutionary processes or 
provide key ecosystem services; and areas having biodiversity of significant social, economic or cultural importance to local 
communities. Primary Forest or forests of High Conservation Value shall be considered Critical Habitats. 

9  High Conservation Value (HCV) areas are defined as natural habitats where the values are considered to be of outstanding 
significance or critical importance (See http://www.hcvnetwork.org). 

10  This does not apply to project sponsors who are not substantially involved in these activities. Not substantially involved means 
that the activity concerned in ancillary to a project sponsor’s primary operations. 

11  Except, in the case of tobacco production only, with an appropriate timeframe for phase out. 
12  All direct investment in such projects or activities including such projects (a hotel including a casino for instance). Urban 

development plans that could include such projects in the future are not concerned. 
13  This does not apply to the purchase of medical equipment, quality control (measurement) equipment, and any equipment, and any 

equipment for which ADB considers the radioactive source to be trivial and adequately shielded. 



 

 

and components thereof or unbonded asbestos 
fibers14; 

12. Hazardous chemicals15, or commercial scale usage of 
hazardous chemicals (hazardous chemicals include 
gasoline, kerosene, and other petroleum products); 

13. Production of, use of, or trade in, coal16; 

14. Commercial logging operations or the purchase of 
logging equipment for use in primary tropical forests 
or old growth forests; 

15. Production or trade in wood or other forestry products 
other than from sustainably managed forests; 

16. Marine and coastal fishing practices, such as large-
scale pelagic drift net-fishing and fine mesh net 
fishing, harmful to vulnerable and protected species 
in large numbers and damaging to marine biodiversity 
and habitat; 

17. Live animals for scientific and experimental 
purposes, including the breeding of these animals; 

18. Any Activity involving significant alteration, 
damage, or removal of any critical cultural heritage17; 

19. Production or activities that impinge on the lands 
owned, or claimed under adjudication, by indigenous 
peoples, without full documented consent of such 
peoples; 

20. Relocation of Indigenous Peoples18 from traditional 
or customary lands; 

21. Activities that result in the violation of human rights 
or that give rise to conflicts or intensify existing 
conflicts; 

22. Production and distribution of racist or anti-
democratic media or media with the intent to 
discriminate part of the population; and 

Exploitation of diamond mines, and commercialization of 
 

14  This does not apply to the purchase and use of bonded asbestos cement sheeting where the asbestos content is less than 20%. 
15  A list of hazardous chemicals is available at http://www.pic.int 
16  This includes equipment and machinery used for the mining of coal. 
17  Critical cultural heritage consists of internationally and nationally recognized historical, social and/or cultural heritage. 
18  The term “Indigenous Peoples” is used in a generic sense to refer to a distinct social and cultural group possessing the following 

characteristics in varying degrees 
 

 Self-identification as members of a distinct indigenous cultural group and recognition of this identity by others 
 Collective attachment to geographically distinct habitats or ancestral territories in the project area and to the natural resources 

in these habitats and territories 
 Customary cultural, economic, social, or political institutions that are separate from those of the dominant society or culture 
 An indigenous language, often different from the official language of the country or region 



 

 

diamonds, when the host country has not adhered to the 
Kimberley19, or other similar international agreements 
(actual or to be formed), on similar extractive resources. 

(xix) Contribution being made by the 
promoters or directors either as 
part of the offer or separately in 
furtherance of such objects 

 Nil. 

 
19  The Kimberley Process Certification Scheme (KPCS) is a certification standard for diamond production that concerns 

governments; the diamonds are controlled at each stage of the production chain, from extraction through to retail of the finished 
product. The KPCS was created to prevent and stop conflict diamond trade. It is designed to certify the origin of diamonds from 
sources which are free of conflict fuelled by diamond production. Member states adhere to adopt national laws on the issue, and 
to put in place the necessary export and import control mechanisms to implement the KPCS. More than 75 countries involved in 
the production, commercialization, and transformation of diamonds participate. 



 

 

(xx)  Principal terms of assets 
charged as security, if 
applicable 

1. Transaction Security 

(a) The Debentures shall be secured on or prior to the Deemed 
Date of Allotment  by way of: (i) a first ranking, exclusive 
and continuing charge to be created in favour of the 
Debenture Trustee pursuant to an unattested deed of 
hypothecation, dated on or about the Effective Date, 
executed or to be executed and delivered by the Company 
in a form acceptable to the Debenture Trustee ("Deed of 
Hypothecation") over identified book debts/loan 
receivables of the Company as described therein (the 
"Hypothecated Assets"), and (ii) such other Security 
Interest as may be agreed between the Company and the 
Debenture Holders ((i) and (ii) are collectively referred to 
as the "Transaction Security").  

(b) The charge over the Hypothecated Assets shall at all times 
until the Final Settlement Date, be (i) at least 1.10 (one 
decimal one zero) times the value of the Outstanding 
Amounts, and (ii) the principal receivables of the Client 
Loans comprising the Hypothecated Assets shall be at 
least 1.10 (one decimal one zero) times the value of the 
Outstanding Amounts (collectively, the "Security 
Cover"). The Security Cover shall be maintained at all 
times until the Final Settlement Date.  

(c) The value of the Hypothecated Assets for this purpose (for 
both initial and subsequent valuations) shall be the amount 
reflected as the value thereof in the books of accounts of 
the Company.   

(d) The Company shall create the charge over the 
Hypothecated Assets on or prior to the Deemed Date of 
Allotment and perfect such Security Interest by filing 
Form CHG-9 with the ROC and by ensuring and procuring 
that the Debenture Trustee files Form I with CERSAI and 
information utility in respect thereof and completing all 
required filings with the relevant Information Utility, 
within the time period prescribed in the Deed of 
Hypothecation but no later than 30 (thirty) days from the 
Deemed Date of Allotment.     

2. Enforcement 

(a) The Debenture Trustee shall be entitled to enforce the 
Secured Obligations of the Company under the DTD 
and/or pursuant to any other Transaction Document 
(including the Deed of Hypothecation) as if the same were 
set out and contained in the DTD. The Hypothecated 
Assets shall be and remain a continuing Security Interest 
in favour of the Debenture Trustee and shall be held in 
trust on behalf of and for the benefit of the Debenture 
Holders for the due repayment of the Secured Obligations. 

(b) The Transaction Security or any part thereof may be 
enforced, without the Debenture Trustee being obligated 
or having to take recourse to any other Security Interest or 



 

 

contractual comfort or right or taking any other steps or 
proceedings against the Company or any other person, and 
may be enforced for any balance due after resorting to any 
one or more means of obtaining payment or discharge of 
the obligations owed under the Transaction Documents. 

3. Further Charge  

No charge or encumbrance other than the Security Interest 
created pursuant to the Transaction Documents can be created 
in respect of the Transaction Security.  

4. Continuing Nature of Transaction Security  

The Transaction Security is a continuing Security Interest, 
which shall remain in full force and effect from the Deemed 
Date of Allotment until the Final Settlement Date.  

5. First Recourse Enforcement 

The Transaction Security any part thereof may be enforced 
without the Debenture Trustee being obligated or having to take 
recourse to any other Security Interest or right or taking any 
other steps or proceedings against the Company or any other 
person, and may be enforced for any balance due after resorting 
to any one or more means of obtaining payment or discharge of 
the obligations owed under the Transaction Documents. 

6. Covenant for Release of Transaction Security 

On the Final Settlement Date, the Debenture Trustee shall at 
the request and cost of the Company, release, the Transaction 
Security created in favour of the Debenture Trustee, free and 
discharged from the trusts and charge created in terms of the 
Transaction Documents. 

7. Other Security 

The Transaction Security or any part thereof shall not be 
merged in, or in any way excluded or prejudiced, or be affected 
by, any other Security Interest, right of recourse or other right 
(or the invalidity thereof) which the Debenture Trustee may 
hold. 

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

Nil 



 

 

(xxii)  The pre-issue and post-issue shareholding pattern of the Company in the following format:  
S. 
No. 

Category Pre-Issue  Post-Issue   

  

 
No. of Shares held % of 

share 
holding 

No. of Shares 
held 

% of share 
holding 

A. 
Promoter’s 
holding 

        

1 Indian         
  Individual  97,20,351 8.94 97,20,351 8.94 

  
Bodies 
Corporate 

- - - - 

  Sub Total 97,20,351 8.94 97,20,351 8.94 

2 
Foreign 
Promoter 

- - - - 

  Subtotal (A) 97,20,351 8.94 97,20,351 8.94 

B.  
Non-
Promoter’s 
holding 

    

1 
Institutional 
Investors     

2 
Non- 
Institution 
Investors 

- - - - 

  
Private 
Corporate 
Bodies 

    

  
Directors 
and 
Relatives 

- - - - 

  
Indian 
Public 

- - - - 

  

Others 
(including 
non-resident 
Indians 
(NRIs)) 

9,89,56,339 91.06 9,89,56,339 91.06 

  Subtotal (B) 9,89,56,339 91.06 9,89,56,339 91.06 

  
Grand 
Total (A) + 
(B) 

10,86,76,690 100.00 10,86,76,690 100.00 

      
 

(xxiii)  RBI Disclaimer The Issuer has a valid certificate of registration dated 04.07.2018
issued by the RBI under Section 45-IA of the Reserve Bank of India 
Act, 1934. However, the RBI does not accept any responsibility or 
guarantee about the present position as to the financial soundness of 
the Issuer or the correctness of any of the statements or 
representations made or opinion expressed by the Issuer and for 
repayment of deposits/discharge of liabilities by the Issuer. 

 

1.3 Mode of payment for subscription: 
 

( ) Cheque 



 

 

( ) Demand Draft 

() Other Banking Channels 
 
 

1.4 Disclosure with regard to interest of directors, litigation, etc: 
 

(i)  Any financial or other material 
interest of the directors, 
promoters or key managerial 
personnel in the offer/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 
the offer/ issue. 

(ii)  Details of any litigation or legal 
action pending or taken by any 
Ministry or Department of the 
Government or a statutory 
authority against any promoter of 
the Company during the last 3 
(three) years immediately 
preceding the year of the issue of 
this private placement offer and 
application 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 such 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 PPOA.  

 
(iii)  Remuneration of directors 

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

Name of the Director Remuneration (in 
INR) 

2025-26 (current 
financial year) 

 

Mr. Gobinda Chandra 
Pattanaik 

NIL 

Mr. Dibyajyoti Pattanaik NIL 
2024-25  
Mr. Gobinda Chandra 
Pattanaik 

4.61 Crores 

Mr. Dibyajyoti Pattanaik 2.18 Crores 
2023-2024  
Mr. Gobinda C. 
Pattanaik 

3.79 Crores 

Mr. Dibyajyoti 
Pattanaik 

1.68 Crores 

2022-2023  
Mr. Gobinda C. 
Pattanaik 

2.68 Crores 

Mr. Dibyajyoti 
Pattanaik 

1.25 Crores 

 



 

 

(iv)  Related party transactions 
entered during the last 3 (three) 
financial years immediately 
preceding the year of issue of 
this private placement offer and 
application letter including with 
regard to loans made or, 
guarantees given or securities 
provided 

Please refer to Annexure VI of this PPOA  

(v)  Summary of reservations or 
qualifications or adverse 
remarks of auditors in the last 5 
(five) financial years 
immediately preceding the year 
of issue of this private placement 
offer and application 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 

 
(vi)  Details of any inquiry, 

inspections or investigations 
initiated or conducted under the 
Companies Act, 2013 or any 
previous company law in the last 
3 (three) years immediately 
preceding the year of issue of 
this private placement offer and 
application letter in the case of 
the Company and all of its 
subsidiaries, and if there were 
any prosecutions filed (whether 
pending or not), fines imposed, 
compounding of offences in the 
last 3 (three) years immediately 
preceding the year of this private 
placement offer and application 
letter and if so, section-wise 
details thereof for the 
Company and all of its 
subsidiaries 

No inquiry, inspections or investigations initiated or 
conducted under the Companies Act, 2013 or any previous 
company law in the last 3 (three) years immediately 
preceding the year of circulation of this PPOA. 

(vii)  Details of acts of material frauds 
committed against the Company 
in the last 3 (three) years, if any, 
and if so, the action taken by the 
Company 

Nil 

 

1.5 Financial Position of the Company: 
 

The capital structure of the company (as on Date)  in the following manner in a tabular form: 



 

 

 
(i) The capital 

structure of the 
company  
 

Authorised 
Capital  

Issued 
Capital  

Subscribed 
Capital  

Paid Up Capital  

Number 
of equity 
shares 

11,39,00,000 10,56,76,690 10,56,76,690 10,56,76,690* 

Nominal 
amount 
per equity 
share (in 
INR) 

10 10 10 10 

Total 
amount of 
equity 
shares (in 
INR) 

113,90,00,000  
105,67,66,900 

105,67,66,900 
 

 101,57,99,852* 

Number 
of 
preference 
shares 

2,51,00,00 30,00,000 30,00,000 30,00,000 

Nominal 
amount 
per 
preference 
share (in 
INR) 

10 10 10 10 

Total 
amount of 
preference 
shares (in 
INR) 

25,10,00,000 3,00,00,000 3,00,00,000 3,00,00,000 

 
*4134012 nos of Equity shares are partly paid i.e 0.09024 paid per shares. (amounting to 

Rs. 3.73,072) 

 

(ii) Size of the 
Present 
Offer 

INR 100,00,00,000 (Indian Rupees One Hundred Crore). 

(iii) Paid-up Capital: 
a. 
After 
the 
offer: 

INR 104,57,99,852.00 (Indian Rupees One Hundred Four Crores Fifty Seven Lakh 
Ninety Nine Thousand Eight Hundred and Fifty Two only) 

b. After the 
conversion of 
convertible 

instruments (if 
applicable) 

INR 104,57,99,852.00 (Indian Rupees One Hundred Four Cores Fifty Seven Lakhs 
Ninety Nine Thousand Eight Hundred Fifty Two only). 
 
Not Applicable as each Debenture is a non-convertible debt instrument which is being 
issued at face value. 

Share Premium 
Account: 

a. Before the 
offer: 

 
b. After the 

offer: 

 
 
Rs. 9,87,31,00,000 
 
Rs. 9,87,31,00,000 
 



 

 

(iv) 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: 
 
Equity Shares  
 
 
 
S.No.

Date of 
allotment 

Number of 
Equity Shares 

Allotted 

Face 
Value 

of 
Shares 

(in 
INR) 

Price of 
allotment 
(including 
premium) 
(in INR) 

Form of 
Consideration 

Cumulative 
Capital (Number 

of Shares) 

1.  02.08.2021       2200 
1800 

10 
            10 

41.00 
49.00 

Cash 687,19,948 

2.  23.12.2021 100            10 107.75 Cash 687,20,048 
3.  23.12.2021 100            10 107.75 Cash 687,20,148 
4.  30.12.2021 21400 

                      5500 
10 

            10 
41.00 

    49.00 
Cash 687,47,048 

5.  28.01.2022 5200 
3700 

10 
10 

41.00 
49.00 

Cash 687,55,948 

6.  28.02.2022 12,40,203  10 110.81 Cash 699,96,151 
7.  28.02.2022 16,53,605  10 110.81 Cash 716,49,756 
8.  28.02.2022 6,20,102  10 110.81 Cash 722,69,858 
9.  28.02.2022 6,20,102  10 110.81 Cash 728,89,960 
10.  31.03.2022 2200 

3000 
10 
10 

41.00 
49.00 

Cash 728,95,160 

11.  27.09.2022 1700 
2700 

10 
10 

41.00 
49.00 

Cash 728,99,560 

12.  28.09.2022 1,33,51,310 10 Conversion 19418612 
CCPS 

converted into 
Equity 

8,62,50,870 

13.  28.09.2022 59,70,985 10 Conversion 7820000 
CCPS 

converted into 
Equity 

9,22,21,855 

14.  30.03.2023 6000 10 41.00 Cash 9,22,27,855 
15.  30.06.2023 3400 

3200 
10 
10 

41.00 
49.00 

Cash 9,22,34,455 

16.  28.09.2023 4,000 10  41.00 Cash  9,22,38,455 
17.  15-11-2023 3000 10 41 Cash 922,41,455 
18.  15-11-2023 1200 10 49 Cash 9,22,42,655 
19.  21-12-2023 4200 10 41 Cash 9,22,46,855 
20.  21-12-2023 1700 10 49 Cash 9,22,48,555 
21.  04-01-2024 51,58,367 10 Conversion 84,92,469 

numbers of 
Series A1 CCPS 
converted into 

Equity 

9,74,06,922 

22.  04-01-2024  65,65,271  10 Conversion 108,08,723 
numbers of 

Series A1 CCPS 
converted into 

Equity 

10,39,72,193 



 

 

23.  04-01-2024  16,50,697  10 Conversion 27,17,622 
numbers of 

Series A1 CCPS 
converted into 

Equity 

10,56,22,890 

24.  30-03-2024 8400 10 41 Cash 10,56,31,290 
25.  30-03-2024 2700 10 49 Cash 10,56,33,990 
26.  29-06-2024 8200 10 41 Cash 10,56,42,190 
27.  29-06-2024 1700 10 49 Cash 10,56,43,890 
28.  31-07-2024 10,000 10 41 Cash 10,56,53,890 
29.  31-07-2024 3,000 10 49 Cash 10,56,56,890 
30.  31-08-2024 2500 10 41 Cash 10,56,59,390 
31.  31-08-2024 1200 10 49 Cash 10,56,60,590 
32.  27-09-2024 1200 10 49 Cash 10,56,61,790 
33.  30-11-2024 8200 10 41           Cash 10,56,69,990 
34.  30-11-2024 1500 10 49           Cash 10,56,71,490 
35.  31-05-2025 3700 10 41 Cash 10,56,75,190 
36.  31-05-2025 1500 10 49 Cash 10,56,76,690 

 
1. Equity shares issued on 28-02-2022 are partly paid-up shares up to a total of INR. 1 (Indian 
Rupee One) per share including premium. 
 
Preference Shares  

S. 
No. 

Date of 
Allotment/ 
Redemption 

*Number of 

Preference 

Shares 

Allotted 

Number of 

Preference 

Shares 

Redeemed  

Face 

Value of 

Shares 

(in INR) 

Price of 

allotment 

(including 

premium) 

(in INR) 

Form of 

consideration 

Cumulative 

Capital 

(Number of 

Shares) 

01 26-03-2021 1,94,18,612 0 10 117.75 Cash 2,24,18,612 
02 23-12-2021 1,93,01,192 0 10 117.75 Cash 4,17,19,804 
03 27-12-2021 27,17,622 0 10 117.75 Cash 4,44,37,426 
04 23-06-2022 78,20,000 0 10 150.00 Cash 5,22,57,426 

 
*Kindly note the preference shares mentioned above are of different classes. 
* 194,18,612 nos. of Series A CCPS and 7820000 nos. of Series A2 CCPS are converted into 
193,22,295     nos. of Equity share on 28.09.2022 
 
* 220,18,814 numbers of Series A1 CCPS converted into 133,74,335 nos. of Equity Shares on 
04.01.2024 
 
Number of preference shares as on date 30,00,000 

 

(v) The number and price at 
which each of the 
allotments were made in the 
last one year preceding the 
date of the private 
placement offer cum 
application letter separately 
indicating the allotments 
made for considerations 
other than cash and the 
details of the consideration 
in each case 

Please refer sub-section named "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" above, the sub-section named "The number of persons 
to whom allotment on preferential basis / private placement / rights 
issue has already been made during the year, in terms of number of 
securities as well as price above" under Section 1.2 (Particulars of 
the Offer) above. 

 



 

 

(vi) Profits of the Company, 
before and after making 
provision for tax, for the 3 
(three) financial years 
immediately preceding the 
date of circulation of this 
private placement offer 
cum application letter 

 

FY 
PBT (in 

INR 
crores) 

PAT (in 
INR crores) 

FY 2025 (Ind AS) 90.48 69.24 

FY 2024 (Ind AS) 311.03 232.42 

FY 2023 (Ind AS) 44.18 32.72 

(vii) 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) 

The company has not declared any dividend on equity shares in last 
three years financial years. 
 

Particulars FY 
2025 

FY 
2024 

FY 2023 

Preference 
Dividend (In 
INR Thousand) 

** ** NIL 

Interest 
Coverage Ratio 

** ** NA 

 
 

(viii) A summary of the financial 
position of the Company as 
in the 3 (three) audited 
balance sheets immediately 
preceding the date of issue 
of this private placement 
offer cum application letter 

Please refer Annexure I. 

(ix) Audited Cash Flow 
Statement for the 3 (three) 
years immediately 
preceding the date of issue 
of this private placement 
offer cum application letter 

Please refer Annexure II. 

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

NIL.  
 
 

 



 

 

PART B 
(To be filed by the Applicant-Refer Application Form) 

 
(i) Name  
(ii) Father’s name  
(iii) Complete Address including Flat / House 

Number, Street, Locality, Pin Code 
 

(iv) Phone number, if any  
(v) Email ID, if any  
(vi) PAN Number  
(vii) Bank Account details  
(viii) Tick whichever is applicable  
(a) The applicant is not required to obtain 

Government approval under the Foreign 
Exchange Management (Nondebt 
Instruments) Rules, 2019 prior to 
subscription of shares 

☐  

(b) The applicant is required to obtain 
Government approval under the Foreign 
Exchange Management (Non-debt 
Instruments) Rules, 2019 prior to 
subscription of shares and the same has 
been obtained, and is enclosed herewith 

☐  

 
 
 
 
 
 

Signature 
 
 
 
 
 

Initial of the Officer of the Company designated to keep the record 
 
  





 

 

 
 

ANNEXURE I 
 

SUMMARY OF THE FINANCIAL POSITION OF THE COMPANY AS IN THE 3 (THREE) AUDITED BALANCE SHEETS 
 

BALANCE SHEET 
(INR in Lakhs) 

 
 

  Particulars 

March 31,  
2025  

(Audited) 
(Consolidated) 

March 31, 
2025  

(Audited) 
(Standalone) 

March 31,  
2024  

(Audited) 
(Consolidated) 

March 31,  
2024  

(Audited) 
(Standalone) 

March 31,  
2023  

(Audited) 
(Consolidated) 

March 31, 
2023  

(Audited) 
(Standalone) 

I ASSETS       

1 Financial assets       

(a) Cash and cash equivalents 31,200 31,185 25,962 25,936 75,710 75,679 

(b) 
Bank balance other than cash and cash 
equivalents 

19,158 18,587 48,744 48,197 84,540 84,034 

(c) Derivative Assets 990 990 1,620 1,620 2,187 2,187 

(d) Trade Receivables 75 75 2 2 - - 

(e) Loans and Advances 7,44,810 7,45,048 7,44,952 7,44,952 6,32,625 6,32,625 
(f) Investment 27,708 27,974 19,498 19,998 9,549 10,049 
(g) Other financial assets 59,954 59,954 50,253 50,428 39,705 39,800 

  Total financial assets 8,83,895 8,83,813 8,91,031 8,91,132 8,44,316 8,44,374 
          

2 Non-financial assets       

(a) Current tax assets (net)  4,712 4,718 4,701 4,704 4,003 4,007 
(b) Deferred tax assets (net) - - - - 2,822 2,828 
(c) Dta hedging - -     

(d) Property, plant and equipment 3,158 3,158 2,853 2,853 2,386 2,386 
(e) Intangible assets 567 567 492 492 422 422 

(f) Right-of-use assets - -    
 

(g) Other non-financial assets 2,365 2,363 2,414 2,414 3,769 3,768 
  Total non- financial assets 10,802 10,806 10,460 10,463 13,402 13,411 

          



 

 

  Total assets 8,94,697 8,94,620 9,01,492 9,01,595 8,57,718 8,57,785 

          

II LIABILITIES AND EQUITY        

  Liabilities       

1 Financial liabilities       

(a) Derivative Liabilities 937 937 202 202 - - 
(b) Payables       

  Trade Payables       

  
 - Total outstanding dues of micro 
enterprises and small enterprises 

- - - - - - 

  
- Total outstanding dues of creditors other 
than micro enterprises and small enterprises 

1,534 1,534 1,601 1,601 1836 1836 

(c) Debt securities 45,468 45,468 87,787 87,787 1,53,008 1,53,008 

(d) Borrowings (other than debt securities) 5,65,492 5,65,492 5,60,417 5,60,417 5,19,132 5,19,132 

(e) Subordinated liabilities 86,041 86,041 46,264 46,264 32,714 32,714 
(f) Lease liabilities - - - - - - 

(g) Other financial liabilities 25,473 25,471 34,387 34,385 28,217 28,217 

  Total financial liabilities 7,24,945 7,24,943 7,30,659 7,30,656 7,34,907 7,34,907 
          

2 Non-financial liabilities       

(a) Provisions 1,339 1,339 1,112 1,112 1,323 1,323 
(b) Current Tax liability - - - - - - 
(c) Deferred Tax liabilities (net) 2,607 2,607 3370 3370  - 

(d) Other non-financial liabilities 554 554 508 507 724 724 
  Total non- financial liabilities 4,500 4,500 4,990 4,989 2,047 2,047 
          

  Total liabilities 7,29,445 7,29,443 7,35,649 7,35,644 7,36,954 7,36,954 
          

  Equity       

  Equity share capital 10,158 10,157 10,144 10,154 8,806 8,813 
  Instruments entirely equity in nature 300 300 300 300 300 300 

  OCI hedging - - - - - - 
  Other equity 1,54,794 1,54,720 1,55,400 1,55,497 1,11,658 1,11,718 
  Total Equity 1,65,252 1,65,177 1,65,843 1,65,951 1,20,764 1,20,831 



 

 

          

  Total liabilities and equity 8,94,697 8,94,620 9,01,492 9,01,595 8,57,718 8,57,785 
 
**The audited financial statements for the Financial Year ended March 31, 2025 are in the process of being prepared and are yet to be 
approved/adopted by the shareholders of the Issuer in their annual general meeting. The audited financial statements for the Financial Year 
ended March 31, 2025 will be disclosed in accordance with the LODR Regulations and any other directions of the SEBI. 

 
 

 
PROFIT & LOSS STATEMENT** 

(INR in Lakhs) 
 

  Particulars 

March 31,  
2025  

(Audited) 
(Consolidated) 

March 31, 
2025 

(Audited) 
(Standalone) 

March 31,  
2024  

(Audited) 
(Consolidated) 

March 31,  
2024 

(Audited) 
(Standalone) 

March 31, 
2023  

(Audited) 
(Consolidated) 

March 31, 
2023 

(Audited) 
(Standalone) 

  Revenue from operations       

  Interest income 1,80,759 1,80,719 1,64,808 1,64,779 1,20,923 1,20,896 

  Fees and commission income 669 669 4 4 24 24 

  Net gain on fair value changes 1,291 1,291 1,503 1,503 1,111 1,111 

  Net gain on assignment transactions 34,037 34,037 39,673 39,673 33,747 33,746 

  Other operating revenue - - - - - - 

  Bad Debt Recovery - - - - - - 

(I) Total revenue from operations 2,16,756 2,16,716 2,05,988 2,05,959 1,55,805 1,55,778 

(II) Other income  1,610 1,610 1,467 1,467 1,179 1,179 

(III) Total income (I + II) 2,18,366 2,18,326 2,07,455 2,07,426 1,56,984 1,56,957 

          

  Expenses       

  Finance costs 83,591 83,591 80,220 80,220 66,531 66,531 

 Fees and commission expense 3,859 3,859 - - - - 

  Impairment of financial assets 38,878 38,878 32,796 32,796 36,184 36,184 

  Employee benefit expenses 58,397 58,397 49,611 49,611 39,062 39,062 

  Depreciation & amortisation expenses 1,741 1,741 1,623 1623 1,244 1,244 

  Other expenses 22,814 22,812 12,074 12,073 9,519 9,518 



 

 

(IV) Total Expenses 2,09,280 2,09,278 1,76,324 1,76,323 1,52,540 1,52,538 

          

(V) Profit before tax (III-IV) 9,086 9,048 31,131 31,103 4,444 4,419 

(VI) Tax expense:       

  Current tax 294 283 175 169 7 - 

  Tax for prior year - - - - - - 

  Deferred tax charge/ (credit) 1,841 1,841 7,692 7,692 1,146 1,146 

    2,135 2,124 7,868 7,861 1,153 1,146 

          

(VII) Profit for the year (V-VI) 6,951 6,924 23,263 23,242 3,291 3,273 

  Other comprehensive income       

  
(i) Items that will not be reclassified to 
profit or loss 

      

  
     -Remeasurements of post-employment 
benefit obligation 

304 304 110 110 60 60 

  
(ii) Income tax related to items that will not 
be reclassified to profit or loss 

(77) (77) -28 -28 -15 -15 

  Sub-Total 227 227 82 82 45 45 

  

(i) Items that will  be reclassified to profit 
or loss  
fair value of loans measured at fair value 
through other comprehensive income 

(1,645) (1,601) -6,048 -6,049 3,264 3,264 

  
(ii) Income tax related to items that will not 
be reclassified to profit or loss 

414 415 1,523 1,523 -821 -821 

  Sub-Total (1,231) (1,230) -4,526 -4,526 2,443 2,443 
(VIII
) 

Other comprehensive income (A+B) (1,004) (1,003) -4,443 -4,444 2,488 2,488 

          

(IX) 
Total comprehensive income for the 
period (VII+VIII) 

5,947 5,921 
18,820 18,798 5,779 5,760 

 
**The audited financial statements for the Financial Year ended March 31, 2025 are in the process of being prepared and are yet to be 
approved/adopted by the shareholders of the Issuer in their annual general meeting. The audited financial statements for the Financial Year 
ended March 31, 2025 will be disclosed in accordance with the LODR Regulations and any other directions of the SEBI. 
 



 

 

 
ANNEXURE II 

 
AUDITED CASH FLOW STATEMENTS FOR THE LAST 3 (THREE) FINANCIAL YEARS 

 
CASH FLOW STATEMENT** 
(INR in Lakhs) 
 

Particulars  

March 31, 
2024  

(Audited) 
(Consolidated) 

March 31, 
2024  

(Audited) 
(Standalone) 

March 31, 
2024  

(Audited) 
(Consolidated) 

March 31, 
2024 

(Audited) 
(Standalone) 

March 31, 
2023  

(Audited) 
(Consolidated) 

March 31, 
2023 

(Audited) 
(Standalone) 

 Cash flow from operating activities        

 Profit before tax  9,086 9,048 31,131 31,103 4,444 4,418 
 Adjustments for:        

 Depreciation and amortisation expenses on 
property,  
plant and equipment, intangible assets and right of 
use assets  

1,741 1,741 

1623 1623 1,244 1,244 

 Impairment of financial instruments  38,878 38,878 32,796 32,796 36,183 36,184 
 Provision for insurance claim receivable and others  - - - - - - 
 Profit on sale of current investments  -1,291 -1,291 -1503 -1503 -1,111 -1,111 

 Liability no longer required written back  - - - - - - 

 Profit on sale of property, plant & equipment  
-2 
 

-2 
 

-3 -3 - - 

 Net gain on derecognition of financial instruments  - - -39,673 -39,673 -33,747 -33,747 
 Gain on derecognition of Loans designated at 
FVOCI  

- - 
- - - - 

 Share based payments to employees  28 28 32 32 10 10 
 Interest income  -1,80,759 -1,80,719 -1,58,521 -1,58,492 -1,14,409 -1,14,382 
 Finance cost  83,591 83,591 80,153 80,153 66,474 66,475 

 Operating profit before working capital changes  -57,814 -57,774 -53,965 -53,964 -40,912 -40,909 
 Movements in working capital:        

 Decrease in other financial and non financial assets  -6,674 -6,659 30,524 30,529 10,650 10,670 
 Increase in bank balance other than cash and cash 
equivalents (net)  

29,614 29,610 35,838 35,838 10,855 10,855 



 

 

 Decrease / (Increase) in Derivative assets        

 Decrease / (Increase) in trade receivables  -73 -73 -2 -2 5 5 

 Increase in loans and advances  -41,931 -41,931 -1,52,908 -1,52,908 -1,81,975 -1,81,975 
 (Decrease) / increase in Derivative liabilites       

 
 Increase in other financial and non-financial 
liabilities  

-8,517 -8,575 6,289 6,206 17,269 17,245 

 Increase in provisions  227 227 -211 -211 137 137 

 (Decrease) / increase in trade payables  -67 -67 -235 -235 438 438 
 Cash (used) in operations  -27,421 -27,468 -1,34,671 -1,34,747 -1,83,533 -1,83,534 
 Interest received  1,76,502 1,76,472 1,56,410 1,56,410 1,15,793 1,15,793 
 Finance cost paid  -87,431 -87,431 -81,928 -81,928 -67,301 -67,301 

 Income tax paid (net of refunds)  -299 -293 -706 -702 -1,759 -1,756 
 Net cash flows used in operating activities (A)  12,554 12,554 -60,894 -60,967 -1,36,799 -1,36,798 
        

 Cash flow from Investing activities        

 Purchase of property, plant and equipment  -1,487 -1,487 -1,543 -1,543 -1,282 -1,282 
 Proceeds from sale of property, plant and 
equipment  

34 34 41 41 - - 

 Purchase of Intangible assets  -339 -339 -409 -409 -424 -424 

 Purchase of current investments (net)  -5,23,515 -5,23,436 -3,92,698 -3,92,635 -3,80,300 -3,80,300 
 Profit on sale of current investments  5,17,714 5,17,714 3,83,822 3,83,307 3,81,929 3,81,411 
 Investment in equity instruments of subsidiary    - -  - 
 Investment in fixed deposits with maturity of more 
than 3 months  

  -530 - -502 - 

Investment in other investments -6,007 -6,007     
 Net cash flows used in investing activities (B)  -13,521 -13,521 -11,316 -11,239 -579 -595 
        

 Cash flow from financing activities        

 Proceeds from issuance of equity share capital 
(including premium)   64 64 

115 115 11,648 11,648 

 Proceeds from debt securities   4,200 4,200 14,108 14,108 33,563 33,563 
 Repayment of debt securities  -45,401 -45,401 -52,815 -52,815 -42,567 -42,567 
 Repayment of lease liabilities  -71 (71) -67 -255 -194 -194 
 Interest accretion on lease liabilities  -221 -221 -188 0 - - 
 Proceeds from Borrowings (other than debt 3,81,522 3,81,522 4,29,087 4,29,087 4,09,781 4,09,781 



 

 

securities)   
 Repayment of Borrowings (other than debt 
securities)  

-3,73,877 -3,73,877 -3,82,377 -3,82,377 -2,93,707 -2,93,707 

 Proceeds from Subordinated liabilities   40,000 40,000 22,000 22,000 2,000 2,000 
 Repayment of Subordinated liabilities  - - -7,400 -7,400 -2,500 -2,500 
 Share issue expenses  - - - - -87 -86 
        

 Net cash flows from financing activities (C)  6,216 6,216 22,463 22,463 1,17,937 1,17,938 
        

 Net increase in cash and cash equivalents 
(A+B+C)  5,238 5,249 

-49,747 -49,743 -19,441 -19,455 

 Cash and cash equivalents at the beginning of the 
year  25,962 25,936 

75,710 75,679 95,151 95,134 

 Cash and cash equivalents at the end of the year  31,200 31,185 25,963 25,935 75,710 75,679 
        

 Components of cash and cash equivalents at the 
end of the year  

      

 Balances with banks:        

  on current accounts  28,998 28,983 24,260 24,234 48,386 48,355 
  deposit with original maturity of less than three 
months  1,567 1,567 

1,120 1,120 27,102 27,102 

 Cash on hand  635 635 582 582 222 222 
 Total cash and cash equivalents at the end of the 
year  31,200 31,185 

25,961 25,936 75,710 75,679 

 
**The audited financial statements for the Financial Year ended March 31, 2025 are in the process of being prepared and are yet to be 
approved/adopted by the shareholders of the Issuer in their annual general meeting. The audited financial statements for the Financial Year 
ended March 31, 2025 will be disclosed in accordance with the LODR Regulations and any other directions of the SEBI. 

 
 
 
 
 
 
 
 

  



 

 

 
 
 

ANNEXURE III 
 

COPIES OF BOARD RESOLUTIONS AND THE COMMITTEE RESOLUTION 
 

Enclosed separately. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 
 
 

ANNEXURE IV 
COPIES OF THE SHAREHOLDERS RESOLUTIONS 

 
Enclosed separately. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

ANNEXURE V 
ILLUSTRATION OF BOND CASH FLOWS 

 
Illustration of Bond Cash Flows 

Name of the Issuer Annapurna Finance Private Limited 
Face Value (per security) INR 1,00,000 (Indian Rupees One Lakh) 
Issue Date  July 21, 2025 
Date of Allotment July 22, 2025 
Date of Redemption  July 22, 2027 
Tenure 2 (Two) years from the Deemed Date of Allotment. 
Coupon Rate  10.95% (ten decimal nine five percent) per annum payable monthly 

(fixed). 
Frequency of the Coupon 
Payment with specified dates  

Monthly. Please refer below. 

Day count convention Actual/Actual 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 
1. INTEREST PAYMENT SCHEDULE 
 

CASH FLOWS RECORD 
DATE 

DUE DATE DATE OF 
PAYMENT 

NO. OF DAYS 
IN COUPON 

PERIOD 

COUPON 
AMOUNT 

PER 
DEBENTURE 

(in INR) 
1 07-08-2025 22-08-2025 22-08-2025 31 930.00 

2 07-09-2025 22-09-2025 22-09-2025 31 891.25 

3 07-10-2025 22-10-2025 22-10-2025 30 825.00 

4 07-11-2025 22-11-2025 24-11-2025 31 813.75 

5 07-12-2025 22-12-2025 22-12-2025 30 750.00 

6 07-01-2026 22-01-2026 22-01-2026 31 736.25 

7 07-02-2026 22-02-2026 23-02-2026 31 697.50 

8 07-03-2026 22-03-2026 23-03-2026 28 595.00 

9 07-04-2026 22-04-2026 22-04-2026 31 620.00 

10 07-05-2026 22-05-2026 22-05-2026 30 562.50 

11 07-06-2026 22-06-2026 22-06-2026 31 542.50 

12 07-07-2026 22-07-2026 22-07-2026 30 487.50 

13 07-08-2026 22-08-2026 00-01-1900 31 465.00 

14 07-09-2026 22-09-2026 22-09-2026 31 426.25 

15 07-10-2026 22-10-2026 22-10-2026 30 375.00 

16 07-11-2026 22-11-2026 23-11-2026 31 348.75 

17 07-12-2026 22-12-2026 22-12-2026 30 300.00 

18 07-01-2027 22-01-2027 22-01-2027 31 271.25 

19 07-02-2027 22-02-2027 22-02-2027 31 232.50 

20 07-03-2027 22-03-2027 22-03-2027 28 175.00 

21 07-04-2027 22-04-2027 22-04-2027 31 155.00 

22 07-05-2027 22-05-2027 24-05-2027 30 112.50 

23 07-06-2027 22-06-2027 22-06-2027 31 77.50 

24 07-07-2027 22-07-2027 22-07-2027 30 37.50 

 



 

 

2. REDEMPTION SCHEDULE 
 

CASH FLOWS RECORD 
DATE 

DUE DATE DATE OF PAYMENT NO. OF DAYS 
IN THE 
PERIOD 

PRINCIPAL 
AMOUNT 

PER 
DEBENTURE 

(in INR) 
1 07-08-2025 22-08-2025 22-08-2025 31 4,166.67 

2 07-09-2025 22-09-2025 22-09-2025 62 4,166.67 
3 07-10-2025 22-10-2025 22-10-2025 92 4,166.67 
4 07-11-2025 22-11-2025 24-11-2025 123 4,166.67 
5 07-12-2025 22-12-2025 22-12-2025 153 4,166.67 
6 07-01-2026 22-01-2026 22-01-2026 184 4,166.67 
7 07-02-2026 22-02-2026 23-02-2026 215 4,166.67 
8 07-03-2026 22-03-2026 23-03-2026 243 4,166.67 
9 07-04-2026 22-04-2026 22-04-2026 274 4,166.67 
10 07-05-2026 22-05-2026 22-05-2026 304 4,166.67 
11 07-06-2026 22-06-2026 22-06-2026 335 4,166.67 
12 07-07-2026 22-07-2026 22-07-2026 365 4,166.67 
13 07-08-2026 22-08-2026 00-01-1900 396 4,166.67 
14 07-09-2026 22-09-2026 22-09-2026 427 4,166.67 
15 07-10-2026 22-10-2026 22-10-2026 457 4,166.67 
16 07-11-2026 22-11-2026 23-11-2026 488 4,166.67 
17 07-12-2026 22-12-2026 22-12-2026 518 4,166.67 
18 07-01-2027 22-01-2027 22-01-2027 549 4,166.67 
19 07-02-2027 22-02-2027 22-02-2027 580 4,166.67 
20 07-03-2027 22-03-2027 22-03-2027 608 4,166.67 
21 07-04-2027 22-04-2027 22-04-2027 639 4,166.67 
22 07-05-2027 22-05-2027 24-05-2027 669 4,166.67 
23 07-06-2027 22-06-2027 22-06-2027 700 4,166.67 
24 07-07-2027 22-07-2027 22-07-2027 730 4,166.59 

 
 
 



 

 

 
 

 
 
 

ANNEXURE VI 
RELATED PARTY TRANSACTIONS ENTERED DURING THE LAST 3 (THREE) FINANCIAL YEARS 

 
Enclosed separately. 
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OTSE'!TURT TRUSITE AG*IEMEII'I

this debenlure trust€e aSreement {''ASreemenlr'} is.rade at Chenoai, fa,nil lladu, !ndja on July L4,
2025 l"Eftectlve Dai€") betviee.:

1. AI{NAPURNA FINANCE PRIVATE LlMITEO, a company incorporaaed uoder the Campanies Art,
1956 and validlv existirg lnder the Ac! with corporate identificalion number {"Cltl"}
U65999OR1986PTC015931 and a non-banking financial conrpany r€gi:tered with the Reserye
Eank of lndia, and having ils registered of{ice at Plot No. 1215/1401, Khsndagi.t &ri, I&tront
al Jayadev Vatikr. Ps/PO- Kha.dagiri, Khordha, Bhubaneswar, OrIssa, lndia, 751030

{hereinailer referred to as the "Company". which exlression shall include its successors aod
perrnitted assignr whe.ever the context or meaning shall so reguire or permit);

AN}

2, VAROHMAN T*USTEISHtP PRIVATE tlMtIfD, a cor']pany incorporated under th€ Campanie5
Act, 1956, and calidly existing under lhe Act with c,N u65993w82010PTc15;{o1 having lt$
registered office at 3rd Floor, fioom No - 15 6, Lyons Range, Turner Morrison House, Kolkata.
west Beog?|, lndia. 700001 and acting through ils b.anch oflice located at The C:pitrl,41a A
Wi.& Eandra (u.laComplex, B(C,6 8iock, Brnd13 East, Mumbai40005l, and its branrh office
at 411,4th Floar, Aatriksh Bhawan, 27, fG Marg, Coanaught Place, New Delhi- 1f0001

{hereinafter referred to ar the "Oeb€ntur" Trlstee", wh'ch expression rhall include its
sucaessors and permitted assigns wherev€r the co$text ormeanirg shallso require or permitl.

(ihe Cornpany and the Debenture l.ustee ate ilereinafter roile.tively referred to as the
"Parties", and individually as a ''Party".)

i-,
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SACKGROUND

C,

Pu.iuant to the autho.ity grant€d by lhe shareholders resoiltlon daied August 0g, 2025
urder S€€tion 4e of the Compaflies Acl, 2013 {'.Act,, or "Compani* Act,,}, lhe tharehgtders
.esoirtisn5, each dat€d September 25,  023 under Section 180{1Xc} rnd Sectbn tSo{1Xa) of
the Companies Act ard the resolution dated Juty 0g, 20?5 of thq exeGrive committee of the
board ot direcors of lhe Company read with the resolution daled Nove,rlbe, 12, 2014 and
February 06, 2025 of the board ot diredors o, the Cr.ipany, the Company propoSe, to issue
7500 lsev€n lhousnod iive hurdred| paid-u!, {ated, uosubordioated, secrrsd, taxa6e, tisted,
t.ansierable, redeernab,e, non-coovertib,e debenlures de,.'ominaled in lndian Bupees (,,1t"Ii,,).
haying a face val,e oa lNR f,Ot,Oo{} {lnd,an Bupees Oi.}e Lakh only} each and an aggregate face
yaile of INR 75,00,00,000 {tadian Rupe€s Sevenry Five C.ore!} {,'Debentures,'}, at par, in
derBaterialized form on a piivate placement basists csrtaio identified inyestors {.'tssue.}.

The Debenture5 are proposed tO be irsled on i piivate p,acemont basis in accsrdance wjth
ihe p.ovi5ions of a',e Compani€s Aft, the securities and Exchange goard of lndia {Debenture
trurteesl Regulatioa:, :993 {"SEBI tebent,re Trustees Regulations,'}, tie Securities and
Erchange 80ard ot tndia {tss!e and li'ling of tton-converiible s€curities} Begulatiofis, 2021
("Stll NCS ReBslatrons") and ihe Se€urities asd [xchange goard oI tndia {Usting Obligationj
.fld Dis.losure Requirementsi Regulatior,s, 2015 {,568t IOOH Regulaairns,i}, each as
amended, modifred or restated from time to time.

Por5iranl to the SEEI NC5 B€gulations. the Companies Art and ihe bye-ta!,!s oi B5E Lirnited
i"358"), the Cs.nparl!, is required lo appoiat a debenlura trustee fer the benefit of the
det enture holder5 3nd rhe debentu.e t.urtee rha,l act in acco.dasre with rile prqvisions sf
1le Sagl OebertLrre Trlttees Reeulatjon:, Accordingly, the Compaoy has spproached
va.dhman T.usteeship Private Limited tr nct as the debentu.e irustee on behalf of:rnd ior
th€ llenefit of the holders of the Debentures i,,Debenture l,glders,'l and Vardhma,.]
Trrite€ship Private llmited has a€reed to aat as the debeoture irusaee {or the benetit oi the
Deb€nture Holde.s or the terns:nd conditians agreed up0n and sel cut hereinafter. The
Debentu!-e -Iru5tee 

is reBi:tersd with the Securities aad gx.hange gca.d of |ndia {,,S€gl"l as a
debentu.e trustee under the sEB! Debenture Truste€r Regulatiqss,

Tl€ aofipa,ry has submittedlp.gpores to:Lrbmit,list o{ dgcumenls/details required to be
submilted to ihe Bt€ i.1 ;(aord.l!.:.€ \,,ith the S[Bl N{5 Regulations loa the purposes of i,sting
ct the Debeflt!re: sn the who,esite debt r,rarket seefienl ofthe g![.

The debiled ler$s and condition! i., relaticn to the righrs, duties and obligations of the
Oebenture Trustee a.d the lerms and aoaditjons of tl1e Debentgres, and th€
5e€uritylrontractttal co,nfo.t to be created/provided in respect ot the oebestures, shall be
more spe.i{icalh/ set out ifi the debeoture lrust dsed (,,D19'.} to be entered inlo be*rieen the
Compaoy and the Deb€nture Trsstee, and the gereral i.rlormat;on do(ument {,6€neral
lnformrtlln Oocrment")and ?,]e key irlformation document and privateplacement offer cum
appliaation letter pr€pared in accordance with se.rion 42 of the csfipaoies A.t read with the
Csmpdnies {Prospectus and Aliotment of sec!.ities} Rules, 2014 {,,,{€y lrtormition
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r,

Do{u.nerli " }, eaah issu€d or to be issusd by the Ca.npa.ty and ai,culated to pot*ntial investots.
Tle General irtcrma:ion Ggcumer:t a::!d Xey initamaiioo Dacijment are calie.aivet refeffed
to as ih€ "Debt Disclosure Documents".

Ihe Padies hav€ agreed to enter into thit debentlr€ t.ustee agreerne.t to re{ard th€ teams
rf appoinlrnenI oi the Debenture 'trustee.

NO!,, IT ,5 AGRIFO BY A'{D BETWET'II THE PABTIES H.RrTo As FoIloWS:

O}TRAIIVE TERMS:

1. DF}IHITIONS AND INIERPRTTAIION

1.i Detiritio.s

Capitalised terms used herein and aot othe.lrise detined shali have the me3oiogs 6iven to
them in tire DrD and/or the Debt Disclosure tocrr.nents. ln this Agreement, the lollolring
terrns have the following inean;ng::

i :) "Act" o' 'Compa.ies Act ' has ihe merni.g given to ,t ,i Reaital A above,

121 "B$f"h3stheilea itg gir,e,,: to it in geaital C abo!,e,

{3) "C!R5A|" means the Centrai Regist.y ot S€curitisalisn Asset Reconstruction afld
5ecurity lnte,€s1 ot India.

{41 "Debenture }lolders" has the meaniog gives to it ir Re.ital C above.

{51 '"Oebenaurer" ha5 rhe meani']g given ts it ifi Recital A above.

{6} "Debt Disclosure Docur?l€nts" has the n.teaninB given to i! i. Recital E absve.

{7} "Deed of Hypothecation" has the me.ning given to it in the DTD and/or the Debt
Di:closure Document:.

i8] "Dee.ned Date of Allotment" has the meaniig given to it in the DTD ard,/orthe Debt
Disclosure Dcrrments.

19) "DTO" has the meaning giyen to it in leciral [ ,bove.

{10} "fventr of Oetsult" has the meaning giye. to it in the DTD and/or the Debt Disalosure
Doaurl)erts.

(11) "Iiral S€ttl€mert Oate" has the m€aniig given 10 it in the DTO and/or the Debt
Dis€losure Dacuments.

iai iliia.i:r:lt:-l i::ilsi1'* i]ti ':-lt 
-

t*L-.futtr l".oi.!'l''
j"i.'jiaira5€, ;:!.3iril'1
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112) "Finan.ial Year" rneans each Feriod of 1Z {ty.,elve} monthr comrnencing orl April 1o,
nny calendar year anc Ending on March 31 of the ssbsequenl cale,ldaa year.

''General lnrormati(}n Dgrument" has the meaniog give. to it ia Recr-lal E above.

",N8" has lhe ,l,ea'llrg giyen to it in iectlal A above-

"lssue" has the meaning giyen to it i'l Recital A above

"Ney lnfsrmatioh Docqment" has the meaninE gjven lo i! in gecita! [ abave.

{13i

i14)

{16j

{17)

{181

"Quart€rly Date" means eaah of Mar.h 11, .lune 30, S"pt€mber 30 and December j1
of n aalerdar yea., ,nd ',el,larterly Dat€s,, sh!ll be conrt.ued accordingiy.

"R€cavery Expense Fund" means ]e reao!-ery expense tund estnblished/to be
established 3nd mainlained by lhe Compa!]y in accordan.e $ith the provisions oi
Chapte( lV {Bgaove4, trpenses Fundt ol llte 5€Bi Debenture lrustees Master Ci..ula..

"5EBl' hat the meaning giver ts it !$ Recital C above.

{:0) "5[Bl Debenture Truttees Maeter Circular" means the maste..ir.utar isju{]d by SEBI
be.firg referenc{: nxmbe. SaSi/HQIDD!1a poD3 /p iCtRlZO? ar,4S dared l,i.ry 16, ?O?4
ar' " Mcstei Citculat !o. Debentsr€ Trustees" to the extent applicable in respeci at tle
private plicemenl o{ debt secrrrities- a' amended. modified. or restated l.om tti.ne tg
time.

127.t

t221

"sE$l Debenture Trustees Regulations" h3s the meaoiog giveo to it in gecitaj B a bove.

"SEBI Listed O"bent{,res Cir.ulars" me:ns, cclleclively, *e SEBt Listed NCOs Master
Circular, the SIBi Debenure fausteeS Master Circlt]ar, a.r, {to the €xtent appljrablel
the SEBI L0OR Maste. Circulrr.

(?f; "sEBl Listed {COs Master Circular" means the master circllar issued by SEBI bearing
the reference number SESUHO/ODHSlpoOl,/p/alR/2024154 dated May 22, 2024 on
" Maste{ Citculrt lar ;t'ue aad listing of Noit-convertible searrjf,?t Secuitised Debt
)astruqeots, Security Receipts, Murr;cipal Debt Securities ord Coramercisl psper,, to
the exte.t .pplicabl€ in respe.t of the private placement of debt securities, as
ameaded, modliied, or restated trom tifie totime_

{?4} "SEBI IOO* Master Circtb.' means lhe i.}aster cirorlar issued by SEBI bea,ing
referenre oumbe. SE&tHAlCtDl?oAZ/ClRlp/OX5, dited Novembe, 1i, ?0?4 on
" Moster ci{Cvla. fw romplionce r.lith tia gtovisio,rs af ,he Sei'i|l,1t;et ond Exct aige
Eoord o{ lfidia {Listing Abligatigns ofid Aisclo,.trc Requtemeftts) &tgularians, ZBT5 by
,iired srait.?s" to the extent applicabie in respect o, the privale placement of debt
secunties, as amendgd, modified, or restatad f.om time to time.

Xlrtr*'lr f..ttu" ' V,t*,lL'f.r,
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{25}

{25)

"SEBI IODE Regllations" has the meaning given to it in Recital I abov€_

"SlBl Ncs tregulatiors" has the msaning given to it in Recltal B above.

"Trarsa.lion Documents" has the meaning given to it in the Dro andlo. the gebt
Disclasure Dgcum€nis.

i28l "Tranractlon Security" hnr the meaning gtv€a to it in the DTD ar.td/or the D€bt
Disclosure Doagmenis.

).^2 irterpretation

1.3 Co.flicts

Clause 1.3 (Conflictsl of the DTD is d€rmed io be incorporaled in thi, Agre€.nent ,lutgt.s
mrtordls as if set out herein.

2

2.1,

2.2

3. OSUGATIONS OF THE COMPANY

3.1

3.2 On or prior to the Deemed Oate o{Alloament, the Compasy shall:

Clatse l-2llntery.etstion) ofthe DID is dee..ed to be incorporrted in this Agreemeni ,?rtor,s
ruronds as ilset sul herein.

APFOINTMENT AND TEES OF IH: OTBENTURT 
'8U5T(E

ihe Company he.eby appointj Vardlraran Trusteeship private Lirnited as the d€bentu.e
tru:iee on behall of and for ahe benefit ottie Debentu.e Holde,s in respe[t oi the Debentures
lo be issued by the Company ,nd the Detle.ture Trugtee hereby ae.ees to acrt as the
deberture tru5lee ior the beneiit oi the Debenture Hoklers and to hold thp seaurity
rieated/Io be creared to .ec.lre the Debeatures, on behalf af and for the benefit oi rhe
Oebe.tufe Holde].s.

The Company 5hail pay to the C€benlsre T.!tiee, so long as it holds the offlce o{ the
deb€nrure trustee. remuneration for its le.yic€s irt accordance w:th the le€ lettsr beaing
.efer€rce number CL/MUN1/2,26/DEB/58 ard dated .June 25, 2025, in addition to all legal,
trayeling and other costs, charges and expenjes {with prior intimadonto the asmgany} Bhich
the Debenlure Trtjstee or its offieers, employeer or ageats mry incur irl relalion to erccutic.r
of the DTD and all other Transaciion Docrments.

fhe Company 5hall comply with, .sd furni5h 5uah inlormalion on a regutar basis as is reqlired
uider ihe provisions qf lhe Co.npanies Act, the SfBl Debentu.e 1.ustees Reguiat!ons. the SEBI
NCs Reglrlntions, the SEBI Listed Debenturet Ci.rula,r, Sectian !A of dre SEAI LODR Master
Cir.ula. on Unirorm l-is1:ng Ag.ee..rent read !r{,ith the SEBI LODR Regulations, a.d 6the,
Applicable Lalv.

t\tibi;t" ft.*l* ' lnur\I,
TOMPANY t DtBlt Tttgf Tiusftt
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(a)

ibl

eteclte the DTD setting out therein, lbe detailed terms and conditions of rhe
Deben*res including the rights. d{rties and ot}ligations o, the Company and the
Debenture Truste€; and

3^3

3.4

3.5

3.6

execute the Deed of typoti:ecaticn aod c.esie the Transaation Securilyto secuf€ the
Debentures in 3 torm and manne. satrsfactory tc tre Debenture T.ustee ard the
Debe.lure liolders-

the cgmpany lhali €o.ap1ete arl recessary formarities incruding;ir rilings with ihe ,eleva,:l
regulatory ?qthorities, ;nciudiig but not limited to the jurirCictional ,egist.a, ol compinies,
rhe SfBt and the 8SE a,1d obtrin allrrr!5ents and agp.oyal, .equired for the completicn ofihe
lssue. lhe co,*pany wili provrde a intormation and assirtanre that the Debestu.e Trus!€e
may require 

'n 
re,itior to any filings to be made wi& the CERSAI, and will ens.rre and procule

lhat ti're Deben!u.? rrustee has ar intormation a!'ld a5tista.ce necljsary to .nakl] the requireal
filingr to the CERSAI lviihin the time pe.iod prescribed under Appli.able !rw.
'lhls Ag.eemen! is esiered irto in romplia.ce with the provisions of ihe Cgmpaflies A.t, tie
5[8, Debenture Trrstees Segs,ations, the SEBI I,ICS iegirhtion5, the SEB| List€d Debentures
Ci.culars, Section I,A ol the SEBi LOOR Martef aircular on Unitor.. Listing Agree.neat ,€nd
witi! rh€ 5881 LODR ReBuialions, rnd ai, ath€r Applicable Law.

The Compaoy ahall compjy with ali cov€ri!.lts, lndertakings acd .equirements ,et out in
S{hedule , {lijtrrg ond Mcaitctitlg gequ,'re]alenaj} below.

Ail other {ight5 a*d obligaticns or the Debe.ture Trusre€ inaruding flie te,ms qfappointment
of lhe Debent!re lrrstee thall be as set oui i* ihe OTD.

4. MrSCE*ANEOUS

4.1 Go?erning Law

This AE eement and the rights and obligatioss sfthe parties hercunder shall be governed by
and const ued in acaorda[ca wlti tie lalus of lndia,

4.2 Jurisdiction

{a} The Compa,ly agrees that ths corrts and triburrls al Chennai, tndia shall haye
exaiusiv€ jurirdiatio,t !o setlle any disput$ which may arise out of or i| cocnecrio.l
t ith this Agreement and thal aacordingly a&y 9uit, acticn or proceedangs {logether
relerred to as "proaeedings") arising oql of or in connection w,th this Agreement,nay
be b.ought in ,uch courts or tribunais and the Company irrevocably submits to;$d
accepts tor itseli and in respect of ats p.operty. generally and unconditjonally, the
j.rri.diction olthose €ouns and t,ibunals.

{b) Ihe Company irrevocai,riy waiyes any cbjection no', or in {uture, lc the laying of the
ve.rue of irly Pao{eedings ir the co!{S ;nd tr;itiJndls ar Chea{ai, lndie and any alain]

NkJ;i' pr"&t" q!
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that iny such Pro.eedilgs haye beel brosght in an inconve! ient fgrum. The CompiDy
furthe, irreyocably agrees that a judgment ir any Proaeedingi brsught in !h€ courts
and tribunals at Chennai, i.tdia shall be conclqsive afld binding upon them and may be
enforced in lhe courts o{ any other jurisdiction, {subject to the laws of s!$
,!risdiction) by a ruit uprn such iudgment, a csrtified copy ot whi.h shall be.oncrr.lslve
evldeace ol such iudgrBent, rr in any othe, rnanner provided under Applicable Law-

ii) Noth"'ig coftained in this C,au:e 1.2 l,jutisdictiorl, shalt limit an1l .ight ot lhe
Debelture T.usle€ to take Proc€edi!-rgs in dny other court or tribl]nai st competenl
jirllldictien, nor shall the trli,lg ot Proceedings ir one or mo,e jurisdicticls pr€clad€
the takiig of Proreedi!':95 in any othe. jurisdiclion whethe. coficui'reDtly o. no! and
the Cornpany irrevocably submits to and a€c€gts ior itselt ind in respect cf i$
prsperty, gen€rally and unaorditio!1ally. the jlrisdiction ot !$ch court or trillunai, 3td
lhe Compary irrevocrbly wa ive., any objectiqn it may haye noy{ gr in the futqre tg the
ldyine cflhe venue of any Proceeding! and aoy claim thar any such proreedings have
beeo brought 'n an In(onventcnt forum

{di lh€ Company hereby ronseots generally in respect of rny proceedings arisirg out of
or in corinection with this Agreemeflt to the giving of any relief or tile i$ue of any
process in connection with surh Proaeedings iocludiag, without tinrialiot, ahe
making, enf,o.cement or execution against any preperly wbatsoever {iraespertive of
its use or intended usel of any order or.iudgment which may be made or giyen in such
Proceeding5,

{ei The aompanv irrevocably ag,ee: that, should aoy parry take any paoce€dings

anywhe.e lwhether fo. an i.i!nction, specific performance, daa.]ages or gtherwise in
.on.eltiqn with this Agreement], ro immuniry ito rhe extent that they may at any
til1.le ex;sl, whether on the grounds oi sovereigofy or otherwisei from tho'a
P,odeedines, fram attarhmsnt {\yheth?r rn aid of execut{on, before Judgment or
othenvise).rf its lstets or from executico oljudg,nent shall be ciaiiled by it or with
respect to its assets, any such immunrty betng rrrevocably waived. The Company
irrevocallly ag.ees that it and its assets are, and shall be, subject Io such proceedin8s,

attachmei! or cxecutian ;n respert of its obligations.

{f} Without prejudice to the foregoirrg, Padies agree that all claimr, differences or
disputes b€tween the Oebentu re Trustee ard the Company arisingout sfor in relation
to the €ctivities of tle Oebenlure Truste€ in the s€curitie! ma*et shal! tl€ setlled by
online a,bitration co,lducted io accordance with the SEgl Or.,,ar dated July 31, A023
{bearing reference no- 5EBl/HO/OtAE/OIAE-tAD-1lplctRl2o23/13u, as may he
tlrther updated. ameoded, modili€d or replaced trom time to time {.ODR Circutar"}.
All such proce€dings :hall be in the English language. The seat of arbitraion shall be
determined in accordance with the ODR Circular. The online arbilrarion shall be
governed by the prov;sions of th€ Arbitration and Conciliatior Act, 1996 {as amended
irom time to time) read w;th the ODR Citcular. No loss or damage or expenseS

\x"*uL'^
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incurr€d by the Debentura InJstee or th€ Company shall be met orlt 6, the trust
property.

4.3 Eftectiveness

This Agreernent shir! be eftective on a,ld trsm the lffedive Dale and shar be in {orre qntirthe
F,nal Settlement Date-

4.4 Couote.parts

Thi5 Agreem€lt..ry be executed jo any numbe, ofcounterpa.B end allcounterparts togeth€r
shall constit!1e one aod the same inst!.um€nt_

tlts te Btionolty lett bt a nk]
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scHtout-E I

LISTING AtID MONITORING REQUIREMENTs

1 . Monito.i.6

The Csmpany will p.ovidg all ruch a5iistance to lhe Debenture frustee as may be reqtrired by
it, to carry out th€ necessary dlre diligenae and moBitor the secl]tlty c{r/er in the manoer as
nay be specified by SEB, lrom time !o time. ln this regard. in accordance with !h€ ahapter Vt

{Pe,iodica}/ Contbuous Monito{inq by Debenawe Ttustee, of t\e SEB| Debenture Truste€s
Masler Ciraular, the Compa.y ondertakes and agrees to proyide all re,evant
documerlts/inlormation, as applicable, to enable the Debenture lrustee to .S1]bmit lhe
folfowing reportslcertifications 10 8S[ io accordance wirh Chagter Ut lpe{iadicsl/ CoAtinyaus
Menitoing by Debenture kusteel or the SEBI Debeniure irustees Maate. Citcuiar:

{al a secgrity cever ce.tilacate o.} a qua.terly basis, within 75 {seventy five) days from
each Qua.tctly Date {othe. than Mar.h 31 of the releyant Firancial ygar) and withi.l
90 {ninety} days from L4arah 31 sf the .eleva.t tinao.ial year or su{h other timetines
as may be prescribed u{der Applicable Law in the format presc.ibed in rhe 5EBl
Deb€ntLiae Trr]stees Masaet Cift u,ar:

lto the extent atpl;cabie,i a statement of the vaiue of the pledged securiliits o! a
qua.terly basis, within 75 lseventy tive) days from each euaatedy Date lother than
March 31 of the .eleyani tiDanciBl Year) and rvithin 90 {ninery} days irom Mdr.h 31
of the relevant Financial Year er suah othe. timel;nes as may be p.esc.ibed under
Applicable Law;

{c} {to the extent ,pplicablel a statement o[ the value of th€ d€bt service .eserve acco{nt
or any other form oI seqsrity offered on a qua.telly ba5i6, within 75 (s€yenaf tive)days
from each quarteriy Dale {other than March 31 of tie relevant Financial y€ar} ,ad
wthin 90 {ninety} days Irom March 31 of the relevant Financial year or such olher
tim€l,nes as may be ptescr;bod under Applicable Lawj

\d1 {ao the exle.nt applicable) the financitls/valu€ ot the guarantor prepar€d on the basi5
oi audited fjlaocial statement etr, of the guarantor who i]ar provid€d a corpo.ate
glaraotee ifl !'erpect oi thc Debgntrres on an innu3l basi5. w'thin 75 {seventy fiye}
days t.om the end of e3ch Finanaial year o. such olher iimeljnes as may be prescribed
under App,icable Law; ,nd

iel {to the extent appli.abl€} the valuation report and ritle seareh report for the
lmrnovable/movable assets, as applicable, snce in 3 (thre€) y€a6, rrtthlE 75 (seveflry
five) dayr from the end o{ the Financial year o. suchi oth€r timeliBes as may be
pres.ribed lnder Applicable Law.

2. Recovery Expeoses Fund

Lla.iit 0**i", V*'il["
Autho.ised Si
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{a}

{bt

The Conlpany hereby trdertakes and confi.rrs tha! if 50 reql.,ired unde. Applicrb,e
law, it shatl, within the tjrye period pres..ib€d und€r Chapaer lV l\ecavery b$e$ses
ru[d] of th€ SEBI Oebenter€ lrustees Master crcular, est3blish, maintain and utitize
the Recovery lxpense fu:.rd in sucfi man.ery'n-lode as is preseribed under Chaptea lV
tqerovery Expenseg F{rnd} of the 5f& tebenture T.ustees Master Circtlar, to €oable
the Debentu/e Lustee to take prompt action in relation to the erforcement of lhe
security under tha trafisaAioo Eocuments_

The Company sha,l deposit cash cr aaih eqriv3lenrs ircluding bank guar3n:les
towards the .oat.ibutici ro Recrvery Expense Fund with the designited stock
exah;lrg€ and sirbmit r€levart dccumer,ts evidencirg the same to 1he D€benture
lrLislee f.sm time ro time,

{c} fhe Corqpany :h?ll ens.r.e ;hat any ban& glarantees provided irr rsspecl of the
Recovery Expe!)se Func shall rcmair valid fo. a period or 6 {six} manths fo:lowing ti.re
matrr;i, date sf tie Debentu.es. ihe Comoan? shai! keep the bani( guarantees i,
fo.ce a'ld rgnew lhe bank guarartees at least 7 {sevenl Busiress Days betoae it5
expirv, faiiinB whi€h the derigaated stosl e.(hanEe may rnvoke 5uch banl guarantee.

On the ocaurr€nce of any Ev€nt of Dejarlt, the DeLlerture Trustee shal, abtain lhe
cgnsent of Debenlure Holders icr enlorcement a, tlie seautity and sha,t intorm the
designated stgak excha,:Be of 5uch oecu.rence and the obtaining of any consent ir
respect th€reof {if ary}. llte antount lylng tq the Re€overy Expen3e Flnd .fiay be
released to the Debentur€ a.rstee nithit such time period and such manner as may
be presaribed unde. Chapter lV {Recouery Expcnses Fundl of the SEgt Debenlure
Trustees Marter Circular. The Debenture Trustee shall keep a p.oper accgunt ot 3ll
exp€nses in{lrred out qf the ,unds leceived from Beacvery Expea:e fund toward5
enforeerx€a1 of the secu:i!y' under the Trao$ctign Documearts.

id)

{a} Tie amourts io the Ee€overy lxpense Fund shali be relunded to the Compir:y o.1
repaymentl(eCe..pt;o! of lhe Debentd.e$, following wh,ah a ,,no objection
certificate" shalt be issued by the OebentJ.e Trlrslee{s} to the derignaled sacck
exchange, lhe Debentu.e fruste€ shail e.tsure that thsr€ is no detault on a*y othe.
listed detrt s€cu.itie: of the Company betore issr,ing such 

,,no 
abjection certifiaate,,.

filingi; Compllance with 8SE Reqsirem€nt!

the Compa.y hereby turther agre€s, declares and tot-enan!5 witlr th€ oebenture Trustee liat
the Cosrp?ny shall cofiply with the relevant prcvi$ions of the SEBI LOOR Regulations
applicable to iisted entitie: which have listed the;. nor.con!,erlib,e secudties, trcluding {to
the extent applicable). the p.ovisions of Chapter [ \prnciples governing discla,jrl]res cnd
obligotions of tisted e*tiElt ahapter lli lcrnmon obtigdtions af listed entiiea\, Chapter tV
lobligqtions efa list€d €oriry whirk hss risted its specilied secwities ard ,on-canvenible debt
setwitiesr, aod Chapter y \Obligations al listed entity gthieh has listed its nao-coflveftible
s€c.,.it?sl oI the SEBI LoDR iegr,stions.

l'r"h
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4- Due DiliBen€e

{a} The Comgany ackrow,edges, lnderstaods, snd confirms that:

{iJ the Debentur€ Trurtee shall cairy our due di,igence on continugus basis to
e,rsure co|llp,iarre by the Cgmpai}y, with the p.ovisiolli of the Compinies
Acr, StBl LODR Regulations, the SEB| NCS Begslations, the SEgl tisted
Debentures Circulart, the S:81 Debent!.e T.uslees Regulations, the iistjng
agreement ot the stock exshange{s} rvhere the Debeatures afe listed, the
i.ansacl,on Doctjry:en1s, axd any other regulations issued b,y SEBi pertrtnirg
to the lssue:

{ii} for the purposet of carrying oul ihe due diligence as required in terms sf lhe
SEB, li5ted Debentdres Circulars, the Debenture lrustee, either through itself
o. its a8ents /advisors/consuitants, shail have the po,r/er to examine lhe
books of account oJthe Company and to have the Companyis assets jospe.ted
by itc officers and/or ext€rral
auditorsfvaluerslcon5ultanr:lla\r.r/ers/technicai ex?enslfianagernefit
conruitants appainted b./ 1le Debentu.e Trustee; dnd

{iii} th€ Deb€nture Trustee may aa any timp through its auths.ired
represertaiives and igetis, inspect books ot acctun! records, regisiers Of
Company and the trust p.qpe.ly {a5 set ol,t in the DTD} to the extena
necessary for dis.harging ils obiiEations. The Company shall provide fuI aad
unimpeded ac(ess to the recoads? regisie.s and books of account5 and
faciiitate in the inspe{tion and due dr'ligerce process, Any tees, colts exp€nses
incur.ed io condr.rcting sqch inspection/due diligence pro.ess shall be ,ully
borae by the Company. ln the event, any fues, costs expenses ar€ borne by
the Debenture Trurtee, the above shall be reimbursed forth$ith by the
Cornpany upon request.

The Compary shali subolit documenls/ information as the Dcbeflture Trurtee may
require to conduct continuous and periodiaal due diligence and monitoring of the
rrrn:action Security created/a3set! oa whiah security interest/ charge is c.eated,
whi.h shall, irrer olro, iaclud€:

(il pe.iodicai status,/ pe.tormanre repsrts trcm th€ Company within 7 {seyen}
days of thr rel€van! board meeting of the Company or wlth;n 45 lforty five)
days of the .especlive qsarter, whichever is earlieq

{ii} details with respec to defarl$, i, any, wltli rega(d to payr.ent of interest o.
redeurption of Debentures;

{iii} details with respecl 10 the implementation of the conditions regardilg
creation ol the Transaction Security loa the Oebentures, deberiture

For

xl*utr.l' l.t"li"'
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{ivl

rederoption ,e'erye al}d Rerovery Expense Furdj

detaiis with respect to th€ assets of the Crmpany and of the guarantors {if
any) to ensu.e that ahey a.e sufficirna to discharge the interesiand pdng;ps1
amount ,t all itmes aod tl.tat suah issets are free vom any other
enc$mbran.es exceptthose which are specificaily ag.eed ts by the D€benture
Holde,s;

reports ot the rlliization 6ffunds .a,sed by the issue of Debentu.es;

rretaiJs with ,e5pe{t ts.onve.sion o..edemptioll ofthe Deben*res;

{to the extent applicable} deta,is with rcspect tc dispatch of ]€ debe[ture
cerlificales and interest ?rar.a*is, credit oi the debeRtures in tie derrat
account of the Debent!re llcide.s:nd pavment o{ amounis ilpon redempt;on
of Debentures tr the Debentu.e Hsiders dle io ther,l within the stipuiateC
tlme peraod in accordance with the Applicebie law;

ito the eraent nppl;.nble) regorts from th€ jead bank reBarding the progress
cltl,e p.sject relating to the proeeed, of the tssue;

dea;ils regarding mofiitorjxg cl uailirntion of tunds raised in the issue of tlre
Debenturc5;

1v)

{vi}

tvtil

lviii]

{ix}

{x,

{c}

{tc the exte'rt ,pplicablei {ertificate frtm the stal{tory auditors of the
Co.t1prny {A} in respect of rjti!;satiorl of firnds durrng the rmplcmentati.r.r
pe{iqd ofth€ p.oject relating to tl]e proceeds oi the tssue, and {B) tn rhe {aae
af Detlenr!;res isstled for finaxcing workifg capi1]l, at the end of ea.h
accounting year; and

{xi} such other doaunenB or icfsrmalion as rnay be {equi.ed by the Det}enture
Jru!tee in.tccG/dance with the Appticable Law.

Without prejudic€ to any other prol/ision ,i ihi5 ABreement and the other lraflsa.tion
Dgcumerls, th€ Company sh;l!;

{t} pravide surh dscumentl/intorrn}tion and assistance tc the Debenlure
Iruslee a5 may bc required tlv the Debenture Trustee to carry out ths
necesra,./ due diligence rnd monjtg. the secu.jry co,_e. on a quar&rly basis
in tha manner a:i mry be specifird by 5EBl lrom ,jme to time;

iiil srbtnit a €ecificata f.om rh€ 5tetulory audilcr an a hali-yearly ba!|r, giving
thE value of receivables/bool debts, and rniinleodn.e of se6u.ity cever in
aacordance with !he terr!:s of the Debt Oisclos!re Oo.!.nenas and the o!he.
T.a6a€1ion Doclrr1erts ircluCing aampliance wiih lhe ccvenant, oi lhe Debt
Dis.iosure Doaumenls asd the other Transaction Documents in the manner

l'"tjbid;h &"ti* V.t""
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RI PO RIs/C€ATlFICAT€g TtMtlIrrES FoR
SUBMISSION

RTQUiNEME'{TS TO THE
,EBTIITURE 

'FUsTE!
Security cover certifiBte

(tothe extent applicable)
A statemenl g, value of
pledged securities

Qqarterly basis {ithin 75

{seventy-fire} days from
each Quarterv Date

{otber than Mar.h 31 of
the relevant Iinancial
Y€ar) i,rd wilhifi SO

{nineiy} days {iom Ma.{h
31 of the relov3nl
Financia, Y€ar or such
othe.timelines as may be
prescribed under
Applicable Law, and,
whe.e applieble, in the
format pres€ribed in ahe

Sf8l Debenture In stees
Master C,rctlar.

{to the exaent applicabte}
net wo.th certilirate of
gurranto. in cnse debt
securilies are secured
by way of perscnal
guarantee)

Qrartedy basis $ilhin 30

{thirty} days from each

Qllanerly Dat€ or $thio
such timelines as may be
aBreed betw€en the
Company and the
Debefitsre Trustee,

Half yearly basis within
30 {thi.ty} days from the
end of each half-yea. or
within such timelises as
may bp agreed between
the Compan! and th€
D€benture Trustee,

{ro the exrent appli{able,
A state.ner:t ot value for
debt service teserue
account or anY gther
form of security ofFered

Half yearly basis within
75 {seventy fiYe} days
from the end of each
financial half-year or such
othertimelines as may be
prescribed undet
Applicable law.

{to the €xtent applicable}
Financials/value of
guarantor prepared on
basis 0f audited
financial statemenl etc.
of th€ guarantgt

{secured by way of
corpo.ate Buaranleel

Annua, basis within 45
{forty fiye} days from the
end of each linancial
Year or wjthin sucl
tim€lines as may be
agreed between tlre
Company aad rhe
Deberture Trustee.

Annual basis within 75

{saventy five} days trom
the end sfeach Financial

Year or s0ch other
timslines 3s may be
prescribed uoder
Applicable Law-

{ta theexaent applicable}
Va,uation regort and

lryithio such timelinei as
prescribed under

Once in 3 (three) yearr,
within 75 {seventy five}

as may be specified tly 5E8l from time to time;

iiii) submil th€ foliowing repo*slcartification to th€ Debenture Trurlee lrithin
lhe aimeli.es mentlared belo!.,/:

Fjte..&h ?'t"ru U
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sea.ch repert

im.lrovabi€/movable
assets. as app,icabi,e

foraitle
ih"

Applicable Lar' 0. li,ithin
5uch timelines as may be
agreed betwe€n the
Compa.y and the
Debeflture Trlstee.

from the efld of the
tinancial Year or sueh
olher tim€lines as may be
prescribed ,rder

La,r-

{iv) cornply with nll reqsi.ement5 applicable to ;t under ahe 5€Bl }ebentu.e
Trustees Master Circular, and ptoyide all docuaasntriolorrnatio& as .nay be
.equi.ed i.r accrrdanae !{ith the SfBt Oebenture Trustees Master Crcular.

5. Fore.sicAudit

ia)

(c)

6.

ln case of initiation o, foren5,a ardil (by ,rhrte!,er rame calledl in respect of the Compaoy,
the Comp;ny ahall provide fcliov;ing information and .ffike requirite disclosures to the stocl
exchrnges:

{al the details oi ioitiation otio.enslc audit alon8-with .ratn. of entity i.itiating the audil
and reason! fr)r sLlch fc.ensic audii, 1f ivailable; ald

{b} the final ,o.ensic audit repo.t {$ther thrn lor fore.sic audii initiaied by regulatorv /
enforaeraraitt aBa.lciesi o't .eceipt by the Company along with com0te.rts ci the
manrgement af the aolnpaoy, if any.

0lhe.5

ib)

Th€ Cgmpany shali e,laure due ccmplianca and adhe.ence to the SEBI ListeC
Debenturet Ciraulars io lettEr and spirit,

To the extent appll&ble and reqi.rired in terrns of Chapter X {Bleath of Caveoants,
Oefault and *emediesl ot the Sfgl Debeoture Jrustees Maste, Circular, the Debentlre
Trustee shail execute an iinte. cred;trr agr*emrnt" ln tht manflea prescribed under
Chipter X \Sreocb of Covenant, Detautt an.l gemediesl ol the sEBt Debenture
l.!stee3 Master Circula..

1o the extent required/appliubla, the Company shall provide i irration to the
Deberture T.qstee regarding {i} sny dgfault in timety p"yBrent ot inte.est or
.edemption sr tlqth in .espect of the ron-conver.tibie debt securities issued by the
Compaty, and {ii.} ali coyenants of lhe issue {in{luding side tefieG, tlent st d€f3ult
proyisionslclEuses etc,,,

Nlirru*xr' p*ti* i^ttl cr
Vat-
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lhe Company shall gromptly disclose ard furnish to the Debenti,,.e "Irustee, all
do(umeot5/ irfo(.nation about or in relntion to the Comprny o{ lhe neban&res, as
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POLICY ON RESOURCE PLANNING 

I. BRIEF BACKGROUND 
 
The company, Annapurna Finance Private Limited is a Non-Deposit taking Non 
Banking Financial institution operating under a Certificate of Registration and 
classified as NBFC-MFI from the Reserve Bank of India, Bhubaneswar. 

 
The major source of fund for the Company are funding from Banks, NBFC and 
Financial Institutions etc, Equity participation by domestic and overseas Investors. As 
of date the Company is  raise funds on various source i.e loans from Banks, NBFC and 
FI, in the form of Debt instrument like Term Loan, bonds/Non-Convertible debenture, 
External Commercial borrowings. etc however now it is looking to approach other 
market segment also for raising Debt for its Business. Since the company is in its 
growth phase the Company is also Planning to raise fund through issue of certain 
allowable debt instruments like, Commercial papers. etc. In this regard the company 
put in place this policy as guiding principles in planning and for mobilizing resources 
matching its business plans. 

 
II. REGULATORY REQUIRMENTS  
 
Reserve Bank of India vide its Master Direction Master Direction – Reserve Bank of 
India (Non-Banking Financial Company – Scale Based Regulation) Directions, 
2023, a Board approved policy for resource planning which inter-alia, should cover 
the planning horizon and the periodicity of Private Placement. The policy of the 
company on resource planning will also cover the objectives of the above regulatory 
requirement. 
 
The provisions of Companies Act, 2013 and Rules framed thereunder shall be 
applicable wherever not contradictory 
III. RESOURCE PLANNING  
 
The Company will have a long term Board approve Business plan and that should be 
revisited each year by the Board to make necessary modification as per the market 
conditions. The Business plan will reflect the proposed proportion of Debt mix of the 
Company for a particular year. With regard to exposure concentration, the total 
resources shall be mobilized from a diversified group of sources in such a way that 
no single lender shall have an exposure of more than 10% of the overall funding. 
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The Company has formed an Executive committee to take approval on the terms of 
reference of the loan proposal and other activities more clearly spell out in terms of 
reference for the committee. 

The resource planning of the company shall be based on its Asset Liability Matching 
(ALM) Requirement, broadly the planning horizon shall be of two categories i.e Long 
Term Resources and Short term resources. 

The company has a dedicated department “Institutional Finance” for looking after the 
Debt raising of the company. The department is responsible for liasoning with Banks, 
NBFC and Financial institution for day-to-day requirement including sharing of 
Company data, submission of the Loan proposal.  
 
 

IV. POLICY ON RASING RESOURCES  
 
The Company will plan its fund-raising planning according to the fund requirement 
and proposed business plan of the Company. 
 

Following factors to be considered while raising funds. 
 

1. Rate of Interest 
2. Tenure of the loan  
3. Nature of fund raise: Secured/unsecured Additional Margin/Other charges if 

any. 

V. RASING FUND THROUGH ISSUE OF NCD (NON-CONVERTIBLE DEBENTURES) 
 
The company may subject to compliance with the applicable provisions of laws and 
regulations including compliance of Regulation 58 of RBI Master Direction having 
Guidelines on Private Placement of NCDs (maturity more than one year) by NBFCs,  
may issue both Secured and Unsecured, Redeemable Non convertible Debentures 
(NCDs/Bonds) at such intervals by way of private placement to such number of 
subscribers with such minimum subscription amount or such higher subscription as 
may be prescribed under any law or regulation in force from time to time to such 
eligible investors including financial Institutions. The securities may be 
listed/unlisted. In case of listed securities, has to be listed in one or more recognized 
stock exchanges in India as applicable under the law for time being in force. 
 

The Board shall consider the available fund with the Company and will take into 
account the future business plan on periodic basis and as per the requirement of 
the Treasury team may plan to raise fund through NCDs. 

 

All the issues must be in compliance with the extant guidelines of Reserve bank and 
Companies Act, 1956/2013 as applicable to the Company. 
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VI. ISSUE OF SUBORDINATED DEBT INSTRUMENT  
 
The Company may avail subordinated Debt (Unsecured) also to meet its capital 
requirement of the Company. The tenure of such debt instrument must be in 
accordance to the applicable laws.  
 

The Subordinate debt can be in the form of Term loan, ECB, NCDs and other hybrid 
instruments allowable under the applicable law. The Term Sheet and other 
underlying document must clearly spell out the terms and condition of issue, rights 
and liability of Investors and Company etc. 
 

VII. RAISING FUNDS THROUGH EXTERNAL COMMERCIAL BORROWINGS 
  
The company may subject to compliance with the applicable provisions of laws and 
regulations may raise funds through ECBs for both Secured and Unsecured 
transactions. It is subject to the ECB guidelines for maximum spread on loans and 
the minimum average loan tenor guidelines of RBI. The loan is required to be 
hedged and hence the company is required to appoint a Authorized Dealer Bank (AD 
Bank). The company is required to receive confirmation from the RBI by requesting 
for Loan Registration Number (LRN). 
 

VII. NOT TO TAKE PUBLIC DEPOSIT  
 

As the Company is non deposit taking NBFC, it always takes care of the applicable 
laws and rules and to avoid all such type of source of fund which may come under 
the definition of public deposit as prescribed by RBI and in Companies Act, 
1956/2013. 

 
VIII. REVIEW & AMENDMENT TO THE POLICY  
 

The policy may be amended from time to time by the Board of Directors on the 
recommendation of the relevant  sub-Committee of the Board. It shall be reviewed at 
least annually or as needed to ensure its effectiveness and relevance. It may be 
updated as necessary to reflect changes in organizational processes or regulatory 
requirements. 
 

IX. APPLICABILITY  
 

The policy shall be effective from the date notified by the Board of Directors. 
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 INTRODUCTION  

Annapurna Finance Private Limited (AFPL), as NBFC-MFI, is primarily engaged 

in Microfinance lending, Recently, RBI has harmonized and significantly 

altered the set rules for microfinance for all lenders regulated by it with key 

objectives of rationalizing indebtedness and providing competitive pricing to 

borrowers with a rational approach. 

AFPL has in place a Credit Policy in compliance with the revised regulatory 

guidelines for selection of clients and credit dispensation. This policy is for the 

determination of a Model to compute Lending Rates and the application of 

other charges. Pricing of a loan is the effective cost to the borrower and thus 

comprises interest rate, fees, and other charges. 

The pricing policy shall be read along with the Credit policy of the company 

and any specific product note approved by the Board. 
 

 OBJECTIVES OF THE PRICING POLICY  

 To evolve a model for interest rate to be charged on Microfinance Loans 

and to stand in competition with other lenders provides a better 

opportunity for reasonable business growth. 

 To recognize risk weightage in pricing (shift from fixed-rate approach). 

 To set up its model reflecting the institution's operational expenses, credit 

cost and expected profits. 

 To ensure that the interest and non-interest charges are not usurious. 

 To put in place a platform for awareness of pricing and a committed price 

discovery mechanism. 
 

 SCOPE OF THE POLICY  

 To initiate and evolve a lending rate model with the periodical review. 

 To set up a risk recognition model with timely review in line with risk 
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orientation. 

 To spell out risk-based calibration of processing charges. 

 To determine costs that are to be recovered from the borrower. 

 To provide all the price-related information communicated to the 

stakeholders through the means of a factsheet to the borrower, displaying 

interest rate ranges and averages, processing fee ranges and other 

charges at its offices and websites. 

 Disclosure and fair practice codes related to price-related information and 
implementation. 

 
   LENDING RATE MODEL  

RBI in its revised guidelines for microfinance vide its communication dated 14- 

03-2022 has prescribed an all-cost inclusive method of determining lending rate 

comprising the following components: 

a. Cost of funds, 

b. Margin covering operations costs and expected profit/return on equity 

c. Risk premium depending on the measured risk intensity of the loan, 

(a) + (b) will determine the Prime Lending Rate (PLR) which is the core rate 

applicable to microfinance customers of the institution i.e., to clients with almost 

no risk. 

All other customers having risk weightage will be charged additionally with 

relevant risk premium as determined under (c), thus the lending rate being 

PLR+ risk premium. 

This session of the policy shall be read along with the approved Standard 

Operating Procedure of the Company for better clarity. 

COST OF FUNDS  

 Cost of funds (for lending purposes) means Effective cost of borrowings for 
lending. 

 Borrowings means all loans + Bonds + NCD + preference shares which 

are not compulsorily convertible + Debt instruments + perpetual debt 
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                    instruments + subordinated debts, etc.   

 The cost of equity is not considered as part of the cost of funds since the 

former is reckoned through the determination of profit margin. Cases 

where the equity infusion is routed through instruments such as CCD, 

CCPS and others, the same shall not be considered as part of cost of fund 

irrespective of the Ind-AS treatment of the instrument. 

 Out of the total debt, a part is held to meet future disbursement in the 

form of bank deposits or as investments in the capital market and some 

part is kept as collateral against debt by way of Bank deposits (Pledged 

FDs). The returns from these shall be reduced from the borrowing cost.  

 The components for cost of fund calculation are, 

 Financial Cost: -Financial expenses include interest expense, other 

expenses such as brokerage, commission, legal expenses, syndication, SE / 

SEBI expenses etc., relating to fundraising.  

 Average Debt Outstanding: -The average debt outstanding (DOT) for the last 

quarter will be the monthly average of deployable total borrowings (Total 

borrowings minus the fixed deposits with banks held under pledge as 

collateral/margin), this average shall be including the beginning and ending 

balances of the quarter. For Q4 FY’24, this calculation includes the opening 

balance of January 2024, the month-end balances for January, February, and 

March 2024. 

 Thus, the effective cost of funds (for lending) ECF will be = Last Quarter [total 

interest and fund-raising expenses paid (other borrowing cost) – income on 

investments on pledged Bank deposits towards Debt]/ Average DOT. 
 

   NET OPERATING COST (NON-INTEREST COST)  

 It includes employee benefit expenses, depreciation and all operating 

expenses and commissions/charges/incentives paid, expenses relating to 

advertisement/promotion, Legal expenses (other than for fundraising), 

CSR payments, office maintenance and expense, other miscellaneous 
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expense etc. Since some of these costs are seasonal or skewed towards 

certain quarters, the operating expenses shall be considered over a period 

of four quarters to account for seasonality. 

 The operating cost is directly proportional to the asset creation and 

management and therefore it is expressed as a percentage of Assets under 

Management (AUM). Here AUM management shall mean all the assets 

originated/collected/On book loan asset of the company. However, it shall 

not include the special portfolio sales such as ARC in the AUM.  

 Loss/profit on the sale of assets is not part of operating expenses or 

income and hence not to be reckoned with in computation. 

 The CGFMU expense will not be considered in OPEX and will be a part of Credit 

cost considering it's nature. Since it's a cost of securing the loan portfolio by 

paying premium for guarantee coverage the same would be a part of credit 

risk expense 

 Net Operating Cost (NOpC) = [Operating Cost] / Average Loan Asset under 
Management (AUM). 

 NOpC will be calculated based on the figures for the last 4 financial 

quarters.  

• Example, for Q4 FY’24 (Mar’24), the OPEX amount to be considered will 
be Q1 FY’24 to Q4 FY’24 (June’23 to Mar’24).  

• The Loan Asset under Management (AUM) will be calculated based on 
the figures for the last 4 financial quarters and shall include the 
beginning and ending balance of the period. Example, for Q4 FY’24 
(Mar’24), the average AUM will be opening of Q1 FY 24, End of Q1 FY 
24, End of Q2 FY 24, End of Q3 FY 24, End of Q4 FY 24. 

 THE MINIMUM MARGIN FOR CREDIT COST  

Microfinance loans are collateral-free loans given to the vulnerable section of 

society. The credit loss incurred in these loans is higher than the usual 

collateral loans. To safeguard the company against the potential credit risk, 

and come to a near to realistic assessment, the organization uses the 

following methodology to calculate credit cost. 
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Credit cost = The Credit Cost is calculated as the simple average of the 

quarterly impairment allowance to the quarterly average AUM for the rolling 

quarter of last 2 financial year. The quarterly impairment allowance related to 

portfolio will be taken from financial statements after netting off the bad debt 

recovered plus payment of CGFMU guarantee cover fees (for the same period) 

and in the case of denominator the opening and closing balance of the QoQ AUM 

shall be considered. 

For example - For calculation of credit cost component of PLR for Q4 FY'25 , the 

simple average of quarterly credit cost % of  -Q1 FY'24 to Q4 FY’25 (rolling 8 

quarter) is to be considered. 

The AUM management shall mean all the assets originated/collected/On 

book loan asset of the company. However, it shall not include the special 

portfolio sale  to ARC. 
 

 PROFIT MARGIN (P)  
 

This is the return for equity holders and the desired component of 

operational planning. The profit margin (P) shall be expressed as the return 

expected from the specific asset class. The Board shall determine the 

expected margin on an annual basis based on the growth aspects of the 

company. 

PLR = Adj ECF + Adj NOpC + Minimum Margin for Credit cost (Crcost) + 
Profit Margin (P) 

Upon approval from the Asset-Liability Committee, the company may lend at 

a rate below PLR, not more than 500 bps below PLR, for certain products 

and customer segments based on the availability of subsidized funds, lower 

operating cost, availability of credit guarantees, market competition, and 

overall experience of the company in the product/customer segment. 

However, in the case of these differences, the differential rate cannot exceed 

500 bps from the PLR . 
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 RISK PREMIUM  
 

SN Risk Component Risk 
Prem 

Parameters (figures in percentage) 

1 Geographic Risk 1% 
Very High High Medium Low 

1% 0.50% .25% 0% 

2 Loan tenor 0.25% 
Above 24M >18M & 

<=24M 
 > 12M & 
<=18M 

Upto 1 yr 

.25% .10% .05% 0% 

 
 

3 

Client vintage 

(Years of 

association) 

 
 

0.75% 

<1yr <3yr <6yr 6+Yr 

0.75% 0.50% 0.20% (0.25%) 

(Benefit) 

 
 RISK PREMIUM LIMIT  

The maximum Risk premium charged shall be 10% of the Prime Lending rate. 

The risk premium calculation shall be reviewed quarterly by the Asset- Liability 

Committee. In case of significant change/event impacting the risk premium, 

the company may revise the Risk premium even during the quarter, with the 

approval of the Asset-Liability Committee. 

 GEOGRAPHIC RISK  

The geographic risk shall be calculated based on additional credit costs 

incurred over and above company average by the operations in a specific 

state. The period considered for credit cost shall be the same as the period 

selected for credit cost incurred (Crcost) calculation. The maximum risk 

premium associated with geographic risk is 1%. 

a. In cases where the state vintage is less than 2 years, the rating 
shall be Medium by default. 

b. In other cases of vintage: 

c. Very High-Risk States- The states where state credit cost (State- 
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Crcost) exceeds Company credit cost (Crcost) by 80bps or more- 

o The risk premium charged shall be 100% of the 

maximum risk premium (Geographic Risk) 

d. High-Risk States- The states where state credit cost (State- Crcost) 

exceeds Company credit cost (Crcost) by 40bps (>=) but less than 

80bps - 

o The risk premium charged shall be 50% of the 

maximum risk premium (Geographic Risk) 

e. Medium-Risk States- The states where state credit cost (State- Crcost) 

exceeds Company credit cost (Crcost) by 5 bps or more but less than 

40bps- 

o The risk premium charged shall be 25% of the 

maximum risk premium (Geographic Risk) 

f. Low-Risk States- The states where state credit cost (State- Crcost) 

exceeds Company credit cost (Crcost) by less than 5 bps- 

o The risk premium charged shall be 0% 

 THE TOTAL LENDING RATES  

The total lending rate for the company shall be the sum of the Prime lending 

rate (PLR) plus the Risk Premium. 

In addition to the interest rate calculation matrix, the Board shall semi- 

annually fix a minimum and maximum lending rate for the microfinance loans 

taking into consideration of the social objectives of the company, competition, 

and the growth prospects of the company. 

 OTHER CHARGES  

The following charges will be recovered additionally: 

Processing Fees 

As percentage of sanctioned amount. The processing fee charged on the 
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microfinance loans shall be in the range of 1%- 2%. 
 

Insurance charges 

Insurance charges shall be collected on the actual basis to cover the loan 

under credit linked life insurance. 

Costs for CIC report generation 

As decided in the specific product/Credit policy approved by the Board. 

Documentation charge 

As decided in the specific product/Credit policy approved by the Board. 

Recovery of Penalty paid by AFPL 

As decided in the specific product/Credit policy. 

Any other charges 

a. As decided in the specific product/Credit policy, the charges shall 

be disclosing in the Factsheet issued by AFPL to the borrower. 

b. There shall be no prepayment penalty for the Microfinance Loans 
(Qualifying Assets) 

Any other charges not specified in the pricing policy shall be guided 

by the Product/credit policy. However, the same shall be 

communicated to clients through loan agreement/Factsheet to the 

Borrower. 

 

 FREQUENCY OF LENDING RATE REVISION  

a. The PLR (Prime Lending Rate) will be reviewed quarterly by the ALCO 

(Asset-Liability Committee) on an ongoing basis. Any changes to the PLR 

will determine the applicable lending rate for new accounts. The PLR will 

be calculated based on the audited financials, including limited review 

statements. Therefore, the PLR calculation for the period will be conducted 

after the Board adopts the financials. 



 

Page | 12    AFPL | Pricing Policy-Microfinance Loans |  

b. Until the new PLR and premium are approved by the ALCO, the existing 

PLR will remain in effect. 

c. The Risk Premium computed / reviewed will be subject to approval by 
ALCO. 

 
 

 

Sl 

N 

o 

Component Methodology 

/ Calculation 

Frequency 
Revision 

Period 

considered 

for 

calculation 

Approving 
Authority  

1 Cost of Funds-Adj ECF Calculation Quarterly Last 
One- 
Financi
al 
Quarter 

ALCO 

2 Net Operating Cost-
Adj 
NOpC 

Calculation Quarterly Last 4 
Quarters 
Financial 

ALCO 

3 Minimum Margin for 
Credit Cost 

Calculation Annually Last Financial 
year 
(Completed) 

ALCO 

4 Profit Margin (P)  Annually  Board 

5 PLR 
Calculation Quarterly  ALCO 

Methodology Annually  Board 

 
6 

 
Risk Premium 

Calculation Quarterly  ALCO 
Calculation In between 

Changes 
 ALCO 

Methodology Semi-Annually  Board 
7 Total Lending rate Calculation Quarterly  ALCO 
8 Total Lending Rate Calculation In between

Changes 
 ALCO 

9 PLR-Deviation 
Cap/Threshold 

 
Semi-Annually 

 
Board 

10 PLR 
Deviation- 
Products 

 Quarterly/new- 
product 
approval 

 
ALCO 

11 Maximum and
Minimum lending
Rate 

 
Semi-Annually 

 
Board 
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All approvals accorded by Asset-Liability Committee as above shall be 
reported to the Board for information, in the next Board Meeting. 
 

 REPORTING AND OTHER COMMUNICATIONS  
 

 Borrower shall be informed about applicable rate of interest, 
processing fee, other charges, and the Effective Annual Rate of Interest 
(EARI) through sanction and Fact Sheet. 

 Display of minimum, maximum and average interest rates on 
microfinance loans in all offices, information booklets pamphlets. Average 
to be computed as disbursement weighted average for the last Financial 
Quarter. 

 All the interest rates (as well as other charges) shall be displayed in 
the website. 

 All other reporting and communications not specified in the pricing 
policy shall be guided by the Product/credit policy and the FPC (Fair 
Practice Code) 
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ANNEXURE 
 

STANDARD OPERATING PROCEDURE FOR 
CALCULATION OF LENDING RATE (MFI) 

 
1. Introduction - 

The Reserve Bank of India ("RBI"), through its Master Direction- Reserve 
Bank of India (Regulatory Framework for Microfinance Loans) Directions, 
2022 dated March 14, 2022, stipulates that NBFC (MFI) entities must 
adopt a well-documented interest rate model or approach to determine 
the comprehensive interest rate applicable to microfinance borrowers. In 
compliance with this directive, the Company has formulated a Pricing 
Policy that has received formal approval from the Board. This Standard 
Operating Procedure (SOP) is designed to outline the detailed process 
for calculating the various components of the interest rate, clearly 
delineating the roles and responsibilities of different departments in 
providing the necessary data and inputs for determining the interest 
rate. This SOP is applicable across all departments involved in assessing 
the lending rates within the company.  
 

2. Scope: 

The SOP is applicable to all personnel involved in the lending rate 
determination process encompassing a range of MFI loan products, 
including JLG, Individual business loans, SWASTH, and Just in time 
loans. Aligned with RBI Master Direction, this SOP sets forth the 
methodology for determining the interest rates applicable to clients. It 
is designed to be interpreted in conjunction with prevailing RBI 
guidelines, circulars, and directives to ensure compliance and regulatory 
alignment. 
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This SOP applies to all departments involved in assessing lending rate of 
the company.  
 
RESPONSIBILITIES: 
 

Risk Team:  A designated team within the Risk Department will be 
responsible for calculating Prime lending rate and placing the 
calculation in ALCO. 
 

Accounts Team: The accounts team is responsible for providing audited 
financials and other necessary workings related to the components of 
PLR i.e Cost of Fund, Operating expenses, Credit cost and Profit margin. 
 

Compliance Team: The Compliance Officer is responsible for ensuring 
compliance with relevant regulations and updating policies and 
procedures as necessary. 
 

Audit Team: The Audit Team is responsible for carrying out the 
independent review and validate the appropriateness of the process 
carried out for lending rate calculation. 
 

Communication & branding Team: The Communication and branding 
team shall be responsible to display the minimum, maximum and 
average interest rates on the company’s website. 
 

MIS Team: The MIS Team is responsible for providing timely and 
accurate loan portfolio report information and ensure that the 
calculation is done based on precise information. 
 

Treasury Team: The Treasury Team is responsible for providing data 
related to FD investments which is a part of PLR calculation. 
 
3. Lending Rate Model –  

As per the Company's Pricing Policy aligned with the regulatory 
guidelines outlined in the RBI Master Direction dated March 14, 2022, 
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the determination of the Company’s Prime Lending Rates (PLR) involves 
the evaluation of several key components. The PLR for the current 
quarter is established by assessing the status of interest rate 
components from the previous quarter, adhering to the approved 
methodology.  
a) Cost of funds, 
b) Operational costs, 
c) Credit Cost 
d)  Margin and expected profit/return on equity 

The Prime Lending Rate (PLR), the core rate applicable to microfinance 
customers of the Company with no risk, is determined by summing 
components (a), (b), (c) and (d). Each component is converted into a 
percentage according to the calculation process as detailed in Si. No 5 
collectively constituting the PLR.  

e) Risk premium depending on the risks associated with Geography, 
Loan tenor and Client Vintage.  

The customers associated with above mentioned risks would be charged 
a risk premium as detailed in the SOP over and above PLR. In their case 
the lending rate would be PLR + Risk Premium.  

5. Methodology for calculation of different components of Interest 
rate 

a) Cost of Funds means the interest expenses and other borrowing cost 
incurred by the Company to acquire funds to be used for lending. 

The percentage to be added to the interest rate is determined based on 
the formula below:               

Effective cost of total borrowings for on lending/ Average Debt 
Outstanding 

The Effective cost of borrowings means the amount of interest paid 
against the total borrowing funds with addition and deletion as 
mentioned in the note below.  
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The average debt outstanding (DOT) for the last quarter will be the 
monthly average of deployable total borrowings (Total borrowings minus 
the fixed deposits with banks held under pledge as collateral/margin), 
this average shall be including the beginning and ending balances of the 
quarter. As example for Q4 FY’24 (Mar’24), calculation involves 
computing the month end debt outstanding balances for Jan’24, Feb’24 
& March’24 plus opening balance of Jan 24. 

The working sheet in Sl. No 5 may be followed to arrive at the percentile 
of cost of fund.  

 Note:                                            

The cost of equity is not considered as part of the cost of funds since 
the     former is reckoned through the determination of profit margin.  

Out of the total debt, a part is held to meet future disbursement in 
the form of bank deposits or as investments in the capital market and 
some part is kept as collateral against debt by way of Bank deposits 
(Pledged FDs). The returns from these shall be reduced from the 
borrowing cost. 

The expenses such as brokerage, commission, legal expenses, 
syndication, SE / SEBI expenses etc., relating to fund raising will be 
added to the interest paid on borrowings. 

The borrowing cost for the quarter is derived from the financial 
statement of accounts prepared for the quarter excluding interest paid 
on CCPS, CCDs, lease liability, securitization, and interest expense on 
CGSMFI (credit guarantee scheme for MFI).   
 
b) Operating Expenses (OPEX): 

OPEX % will be calculated by dividing the Total Operating Expense by the 
Average Loan Asset under Management (AUM).  
 The Operating Expense is defined as an expense that an organisation 
incurs through its normal business operations. The components of 
operating expenses include employee benefit expenses, depreciation & 
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amortization, and various other operating expenses like Rent, Office 
maintenance and expenses, Travelling and conveyance, Communication 
expenses, commissions/charges/incentives paid, expenses relating to 
advertisement/promotion, Legal expenses (other than for 
fundraising), CSR payments, other miscellaneous expense etc.  
 

Asset under Management (AUM) is defined as the aggregate outstanding 
balance of all the loans disbursed by the institutions which includes both 
On-balance sheet advances and off-book portfolio. The On- balance sheet 
advances is the loans that are fully owned by the institution and are 
retained on the balance sheet whereas in case of off-book, the portfolio 
are transferred to other entity typically through Direct assignment 
transaction However, the special portfolio sales such as ARC shall not 
be included in the AUM .For the Calculation of OPEX, the figures for 
the last 4 financial quarters are considered. For example, for Q4 FY’24 
(Mar’24), the OPEX considered will be Q1 FY’24 to Q4 FY’24 (June’23 
to Mar’24). To compute the Average AUM, the calculation involves 
determining the average value of the quarter end balance of Asset under 
Management over the past four quarters plus the opening balance of 
AUM at the beginning of first quarter. For example, for Q4 FY’24 
(Mar’24), the average AUM will be  opening of Q1 FY 24, End of Q1 FY 
24, End of Q2 FY 24, End of Q3 FY 24, End of Q4 FY 24. 
The working sheet in Sl. No 5 may be followed to arrive at the percentile 
of Opex cost.  
 
c) Credit Cost:  

Credit cost represents the funds set aside to cover the potential losses 
from defaulted loans. Microfinance loans are collateral-free loans 
given to the vulnerable section of  society. The credit loss incurred in 
these loans is higher than the usual collateral loans. To safeguard 
the company against the potential credit risk, and come to a near to 
realistic assessment, the organization uses the following 
methodology to calculate credit cost. 
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Credit cost = Impairment loss allowance in the last financial year to 
the average AUM outstanding.  
 

Impairment loss allowance is the provision made by the organization 
for the estimated loan loss that might occur due to inherent risk in 
the portfolio. Asset under Management (AUM) is defined as the 
aggregate outstanding balance of all the loans disbursed by the 
institutions which includes both On-balance sheet advances and off-book 
portfolio. The On- balance sheet advances are the loans that are fully 
owned by the institution and are retained on the balance sheet whereas 
in case of off-book, the portfolio are transferred to other entity typically 
through Direct assignment transaction.  However, the special portfolio 
sales such as ARC shall not be included in the AUM.  

The Impairment loss allowance will be taken from the P&L statement 
for the previous financial year. Suppose for the Q1 FY’24 to Q4 FY’24 
(June’23 to Mar’24) credit cost calculation, the impairment loss 
allowance will be taken for FY’23 (Mar’23). The quarterly average 
AUM for a financial year shall include the beginning    and ending 
balance of the period. Example, for FY’24 (Mar’24), the average AUM 
will be average of opening of Q1 FY 24, End of Q1 FY 24, End of Q2 
FY 24, End of Q3 FY 24, End of Q4 FY 24. 
The simple average of the Percentage derived from calculating the 
Impairment loss allowance to the average AUM outstanding for 2 
financial years will be considered in PLR. 
 

d) Profit Margin(P): 

 The profit margin (P) shall be expressed as the PBT upon the weighted 
average loan assets. The Board shall determine the expected margin on 
an annual basis in the light of company’s growth projections. This serves 
as an incentive for equity stakeholders and aligns with operational 
objectives. Considering the tax weightage, the company shall consider 
the operating profit before tax. 
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PLR: = Ad ECF + Adj nops + Minimum Margin for Credit cost + Profit 
Margin (P) 
 

The final Prime lending rate will be derived after adding the Effective 
cost of fund +Operating expenses + credit cost + Profit margin. 
 

Upon approval from the Asset-Liability Committee, the company may 
lend at a rate below PLR, not more than 500 bps below PLR, for 
certain products and customer segments based on the availability of 
subsidized funds, lower operating cost, availability of credit 
guarantees, market competition, and overall experience of the 
company in the product/customer segment. However, in the case of 
these differences, the differential rate cannot exceed 500 bps from 
the PLR 
 

e) Risk Premium:  

The percentage of risk premium to be charged depending upon 
various parameters associated with risk components as detailed 
below   

SN Risk 
Compone
nt 

Risk 
Prem 

Parameters (figures in percentage) 

1 Geographi
c Risk 

1% 
Very High High Medium Low 
1% 0.50% .25% 0% 

2 Loan tenor 0.25% 
Above 24M >18- 

<=24M 
>12- 
<=18M 

Up to 
1yr 

.25% .10% .05% 0% 
 
 

3 

Client 
vintage 
(Years of 
associatio
n) 

 
 
0.75% 

<1yr <3yr <6yr 6+Yr 
0.75% 0.50% 0.20% (0.25%) 

(Benefit
) 
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i)  Geographic Risk: Geographic risk is assessed based on the additional 
credit costs incurred by operations in specific states, compared to the 
company's average credit costs. States that have credit costs exceeding 
the company's average by 80 basis points are classified as 'Very High 
Risk' and charged an additional premium of 1.0%. Those with credit costs 
surpassing the average by 40 basis points are considered 'High Risk' and 
charged an additional premium of 0.5%, and states with a marginal 
increase of 5 basis points above the average are labelled 'Medium Risk' 
and charged an additional premium of 0.25%. rest are marked 'Low Risk 
and were not charged an extra premium. 
  *The states with less than 2 yrs vintage are by default treated in the 
medium risk segment  
 

ii)Tenure Risk Premium: The tenure risk premium refers to the higher 
risk associated with longer-term loans due to greater uncertainties over 
an extended period. Loans exceeding 24-month tenure incur an 
additional premium of 0.25%. Loans between 18 and 24 months are 
subject to a 0.10% premium, while those spanning 12 to 18 months carry 
a 0.05% extra charge. Loans up to 1 year do not attract any additional 
premium. 
 

iii)Vintage Risk Premium: The vintage risk premium is an extra cushion 
to the customers who were associated with the organisation over a 
period, and an additional premium as a caution while disbursing to the 
new clients based on the uncertainties. Clients with over 6 years of 
association with the organization were granted a relief of 0.25%. Those 
associated for more than 3 years shall be charged 0.20%, clients with 
more than 1 year of association shall be charged 0.50%, and clients with 
less than 1 year of association shall incur a 0.75% charge. 
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6. WORKING SHEET FOR CALCULATION OF DIFFERENT 
COMPONENTS OF PLR 

Detailed Calculation: 
1) Cost of Fund       
  Numerator   Source Department 
  Components       
A Interest on Debt securities xx 

Audited Borrowings 
Outstanding sheet refer  
(VE 1-Ind AS FS)  

Accounts 

B Interest on CCD, CCPS & Sec. xx 

C 
Interest on borrowings other than debt 
securities xx 

D Interest on subordinated liabilities xx 
E Interest on Lease liabilities xx 
F Other borrowing costs xx 
G Finance Cost as per Financials (A+B+C+D+E+F) 
H Interest Exp of CGSMFI-Canara xx Refer (VE.1.3_Interest 

Computation) in the same 
sheet. Accounts I Interest Exp of CGSMFI-UCO xx 

J Pledged FD Margin  xx FD Outstanding Sheet Treasury 

K Finance cost considered in cost of Fund 
(A+C+D+F-B-E-
H-I-J)     

  Denominator       

L 

Debt outstanding (Debt Securities + 
Subordinated Liabilities + ECB External 
Commercial Borrowings + Secured 
Loans) xx 

Trial Balance Audited 
Financials Accounts 

M Pledged FD against term loan Margin  xx FD Outstanding Sheet Treasury 
N Final Debt outstanding (L-M)     
O Cost of Fund % to be considered in PLR (K*4/N)     

     
2) OPEX       
  Numerator   Source Department 
A Employee Benefit Expense  xx 

Audited Financials P&L 
Statement Accounts 

B Depreciation & Amortization xx 
C Other Expenses xx 
D Total OPEX (A+B+C)     
  Denominator       

E Asset Under Management (AUM)  xx 
Audited Financials Trial 
balance refer Loans and Accounts 
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Advances 
F OPEX %  to be considered in PLR (D/E)     

     
3) Credit Cost       
  Numerator   Source Department 

A Impairment on financial instruments xx 
Audited Financials P&L 
Statement Accounts 

  Denominator       

B Asset Under Management (AUM)  xx 

Audited Financials Trial 
balance refer Loans and 
Advances Accounts 

C Credit Cost % to be considered in PLR (A/B)     

     
4) Profit Margin       
  Numerator   Source Department 

A Profit before Tax  Xx 
Audited Financials P&L 
Statement Accounts 

  Denominator       

B Loan Assets  xx 

Audited Financials Trial 
balance refer Loans and 
Advances Accounts 

C 
Profit Margin % to be considered in 
PLR  (A/B)     

     
  Final PLR (1+2+3+4)     

 

7. Review and Update 

This SOP will be reviewed periodically (on Yearly basis) by the Compliance 
Officer to ensure its effectiveness and compliance with regulatory caps and 
guidelines.  
Updates will be made as necessary to reflect changes in regulatory 
requirements, industry best practices. Ad-hoc reviews can be initiated in 
response to significant changes in regulatory requirements. 
 

8. Conclusion  

Adherence to this SOP is essential to maintaining the integrity of 
Annapurna’s operations and fulfilling its regulatory obligations in 
determining the PLR. 
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1) Annexure-1 

Glossary Definition 

AUM (Asset Under 
Management) 

 The aggregate outstanding balance of all the loans 
disbursed by the institutions which includes both 
On-balance sheet advances and off-book portfolio. 
The On- balance sheet advances are the loans that 
are fully owned by the institution and are retained 
on the balance sheet whereas in case of off-book, the 
portfolio are transferred to other entity typically 
through Direct assignment transaction.   

COF (Cost of Fund) 

 Interest Expenses and other borrowing cost 
incurred by the institutions to acquire funds to be 
used for lending and other financial activities. 

Debt Outstanding 
Represents the overall outstanding amount of debt 
that an organisation owes to their lender. 

OPEX 

Expenses incurred by the organisation to run its 
operations and other day to day expenses. It 
includes personnel cost, Depreciation and 
amortization expense, administrative expense and 
other miscellaneous expense. 

Credit Cost 

Expenses associated with maintaining a loan 
portfolio which includes costs related to loan 
defaults & Provision for bad debts. 

Risk Premium 

 Measure of run over return being subjected to an 
increased level of risk and is applied based on 
different parameters like Geographic, Loan tenor 
and Vintage wise. 

PLR (Prime Lending 
rate) 

The benchmark rate at which the clients will be 
charged by the lending institutions. 

CCD (Compulsory 
Convertible 

Debt Instruments which are to be compulsorily 
converted into equity after a certain period 
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************************* 

Debentures) 

CCPS (Compulsory 
Convertible 
Preference share) 

A type of Preferred stock that will automatically 
convert into equity shares upon the occurrence of 
certain specified events. 
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