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Date and Place of Incorporation: March 16, 2016, Bengaluru, Karnataka, India 
Certificate of Registration issued by Reserve Bank of India: N-02.00281  
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Promoter(s): Nil. As on date, the Company does not have any promoter. Please refer to Section 6 (Issuer 

Information).  

This Issue does not form part of non-equity Tier-II / regulatory capital mentioned under Chapter V of the NCS 
Listing Regulations, and the Issuer hereby confirms that Chapter V of the NCS Listing Regulations is not 
applicable to the present Issue. The face value of each Debenture issued on private placement basis under this 
Issue shall be INR 1,00,000/- (Indian Rupees One Lakh).  

THIS KEY INFORMATION DOCUMENT DATED DECEMBER 18, 2025 FOR ISSUE OF DEBENTURES 
ON A PRIVATE PLACEMENT BASIS, TO BE READ ALONG WITH GENERAL INFORMATION 
DOCUMENT DATED OCTOBER 22, 2025 BEARING REFERENCE 03/2025-26. 

THIS KEY INFORMATION DOCUMENT IS IN RELATION TO THE RE-ISSUANCE OF UP TO 25,000 
(TWENTY FIVE THOUSAND) SENIOR, SECURED, LISTED, RATED, TAXABLE, TRANSFERABLE, 
REDEEMABLE, NON-CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 1,00,000/- (INDIAN 
RUPEES ONE LAKH ONLY) EACH AGGREGATING TO INR 250,00,00,000/- (INDIAN RUPEES TWO 
HUNDRED FIFTY CRORE ONLY) (“DEBENTURES”/“NCDS”) UNDER ISIN INE07HK07841 
COMPRISING OF: (A) A BASE ISSUE OF 15,000 (FIFTEEN THOUSAND) SENIOR, SECURED, LISTED, 
RATED, TAXABLE, TRANSFERABLE, REDEEMABLE, NON-CONVERTIBLE DEBENTURES OF THE 
FACE VALUE OF INR 1,00,000/- (INDIAN RUPEES ONE LAKH ONLY) EACH AGGREGATING TO INR 
150,00,00,000/- (INDIAN RUPEES ONE HUNDRED FIFTY CRORE ONLY); AND (B) A GREEN SHOE 
OPTION OF UP TO A BASE ISSUE OF 10,000 (TEN THOUSAND) SENIOR, SECURED, LISTED, RATED, 
TAXABLE, TRANSFERABLE, REDEEMABLE, NON-CONVERTIBLE DEBENTURES OF THE FACE 
VALUE OF INR 1,00,000/- (INDIAN RUPEES ONE LAKH ONLY) EACH AGGREGATING TO INR 
100,00,00,000/- (INDIAN RUPEES ONE HUNDRED CRORE ONLY) (“GREEN SHOE OPTION”), BY WAY 
OF A PRIVATE PLACEMENT (THE “ISSUE”), BY KRAZYBEE SERVICES LIMITED (FORMERLY 
KNOWN AS KRAZYBEE SERVICES PRIVATE LIMITED) (THE “COMPANY” OR “ISSUER”) HAVING 
INTEREST RATE OF 10.45% (TEN POINT FOUR FIVE PERCENT) PER ANNUM PAYABLE 
QUARTERLY GROSS OF APPLICABLE TAX PAYABLE QUARTERLY FROM THE DATE OF ISSUE. 
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Debenture Trustee 

 
Vardhman Trusteeship 

Private Limited 
The Capital, A Wing, 412A, 

Bandra Kurla Complex, 
Bandra (East), Mumbai-

400051 
Phone-022 42648335 

Fax No- 913340016345 
Email- 

compliance@vardhmantrust
ee.com 

Website-
www.vardhmantrustee.com 
Contact Person: Rushabh 

Desai 

Register & Transfer Agent 

 
NSDL Database 

Management Limited 
Address: 4th Floor, Trade 

World A Wing, Kamala Mills 
Compound, Senapati Bapat 

Marg, Lower Parel, Mumbai 
– 400 013 

Tel.: 022 -24994200 
Email: 

sachin.shinde@ndml.in 
Contact person: Sachin V 

Shinde 
Website: www.ndml-

nsdl.co.in 

Credit Rating Agency  

 
Crisil Ratings Limited 
CRISIL House, Central 
Avenue, Hiranandani 
Business Park, Powai, 

Mumbai – 400 076 
Tel: + 91 22 3342 3000 (B)  

Fax: + 91 22 3342 3050  
Email: 

crisilratingdesk@crisil.co
m 

Website: www.crisil.com  
Contact Person: Ajit 

Velonie 

Statutory Auditor 
 

M/s Walker Chandiok 
& Co. LLP 

 
Address: L-41 

Connaught Circus, New 
Delhi - 110001 

Email Id: 
Kubendran.V@walkerc

handiok.in 
Telephone No: 93459 

71241 
Contact Person: 
Kubendran V 
Website: https 

https://www.walkercha
ndiok.in/ 

Peer Review No: 
020566 

 
ISSUE SCHEDULE 

Issue Opening Date December 22, 2025 
Issue Closing Date December 22, 2025 
Pay in Date December 23, 2025 
Deemed Date of Allotment / Allotment Date December 23, 2025 
Date of earliest closing of the issue, if any NA 
 

ISSUE DETAILS  
Nature Senior, Secured, Listed, Rated, Transferable, Redeemable, Non-Convertible Debentures 
Number Re-issuance of up to 25,000 (Twenty Five Thousand) senior, secured, listed, rated, taxable, 

transferable, redeemable, non-convertible debentures of the face value of INR 1,00,000/- (Indian 
Rupees One Lakh Only) each aggregating to INR 250,00,00,000/- (Indian Rupees Two Hundred 
Fifty Crore Only) (“Debentures”/“NCDs”) under ISIN INE07HK07841 comprising of: 
(a) a base issue of up to 15,000 (Fifteen Thousand) senior, secured, listed, rated, taxable, 
transferable, redeemable, non-convertible debentures of the face value of INR 1,00,000/- (Indian 
Rupees One Lakh Only) each aggregating to INR 150,00,00,000/- (Indian Rupees One Hundred 
Fifty Crore Only); and 
(b) a green shoe option of up to 10,000 (Ten Thousand) senior, secured, listed, rated, taxable, 
transferable, redeemable, non-convertible debentures of the face value of INR 1,00,000/- (Indian 
Rupees One Lakh Only) each aggregating to INR 100,00,00,000/- (Indian Rupees One Hundred 
Crore Only) (“Green Shoe Option”) 

Price per Debenture INR 1,00,000/- (Indian Rupees One Lakh Only) per Debenture 
Amount INR 250,00,00,000/- (Indian Rupees Two Hundred Fifty Crore Only) 
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Issue size (base issue 
or green shoe) 

Re-issuance of up to 25,000 (Twenty Five Thousand) senior, secured, listed, rated, taxable, 
transferable, redeemable, non-convertible debentures of the face value of INR 1,00,000/- (Indian 
Rupees One Lakh Only) each aggregating to INR 250,00,00,000/- (Indian Rupees Two Hundred 
Fifty Crore Only) (“Debentures”/“NCDs”) under ISIN INE07HK07841 comprising of: 
a. a base issue of up to 15,000 (Fifteen Thousand) senior, secured, listed, rated, taxable, 

transferable, redeemable, non-convertible debentures of the face value of INR 1,00,000/- 
(Indian Rupees One Lakh Only) each aggregating to INR 150,00,00,000/- (Indian Rupees 
One Hundred Fifty Crore Only); and 

b. a green shoe option of up to 10,000 (Ten Thousand) senior, secured, listed, rated, taxable, 
transferable, redeemable, non-convertible debentures of the face value of INR 1,00,000/- 
(Indian Rupees One Lakh Only) each aggregating to INR 100,00,00,000/- (Indian Rupees 
One Hundred Crore Only) (“Green Shoe Option”) 

Coupon Fixed interest of 10.45% (Ten-point four five percent) per annum payable quarterly 
Coupon Payment 
Frequency 

Quarterly basis 

Redemption Date March 16, 2027 
Redemption 
Amount 

Debentures shall be redeemed at par 

Credit Rating The Debentures proposed to be issued by the Issuer have been rated by CRISIL Ratings Limited 
(“Rating Agency” / “CRISIL”). The Rating Agency has vide its letter dated December 10, 
2025, and rating rationale dated December 10, 2025 assigned a rating of “CRISIL A” with 
‘Stable’ outlook in respect of the Debentures.  
 
The above rating is not a recommendation to buy, sell or hold securities and investors should 
take their own decision. The ratings may be subject to revision or withdrawal at any time by the 
rating agency and should be evaluated independently of any other ratings. 
 
Please refer to Annexure II of this Key Information Document for the rating letter dated 
December 10, 2025 and rating rationale dated December 10, 2025 from the Rating Agency 
assigning the credit rating abovementioned and the press release by the Rating Agency in this 
respect.  

Details of Eligible 
Investors 

The following categories of investors, when specifically approached and have been identified 
upfront, are eligible to apply for this private placement of Debentures subject to fulfilling their 
respective investment norms/rules and compliance with laws applicable to them by submitting 
all the relevant documents along with the Application Form (“Eligible Investors”): 
a) Individuals except Politically Exposed Person  
b) Hindu Undivided Family 
c) Trust  
d) Limited Liability Partnerships 
e) Partnership Firm(s) 
f) Portfolio Managers registered with SEBI 
g) Association of Persons 
h) Companies and Bodies Corporate including Public Sector Undertakings. 
i) Commercial Banks 
j) Regional Rural Banks 
k) Financial Institutions 
l) Insurance Companies 
m) Mutual Funds 
n) FPIs  
o) NBFCs 
Any other investor eligible to invest in these Debentures 
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Details about 
Underwriting 

Not Applicable  

Listing In the event that: (i) the Debentures are not listed on the BSE within a period of 3 (Three) trading 
days from the Issue closing date or as per the applicable guidelines whichever is lower, the 
Company shall pay default interest calculated at the rate of 1% (One Percent) per annum on the 
outstanding principal amount of the Debentures over and above the Coupon Rate for the period 
that the Debentures are unlisted or delisted. 
 
The Debentures are proposed to be listed on the wholesale debt market segment of the BSE 
Limited ("BSE" or the "Stock Exchange"). The Issuer shall comply with the requirements of 
the SEBI LODR Regulations (as defined in Key Information Document) to the extent applicable 
to it on a continuous basis. Please refer to Annexure VII of the Key Information Document for 
the ‘in-principle’ listing approval from the Stock Exchange. 

Electronic Book 
Provider Platform 

The Issue shall be made through the electronic bidding platform (EPB) in compliance with the 
extant Non-Convertible Securities (NCS) Issuance and Listing Regulations read with Listed 
NCDs Master Circular for details refer to Annexure IX (Application Process) of the Key 
Information Document. 

Inclusion of a 
compliance clause in 
relation to 
electronic book 
mechanism and 
details pertaining to 
the uploading the 
Key Information 
Document on the 
Electronic Book 
Provider Platform, 
if applicable. 

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

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

Total Issue size: Up to 25,000 (Twenty Five Thousand) 
senior, secured, listed, rated, taxable, transferable, 
redeemable, non-convertible debentures of the face value of 
INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 250,00,00,000/- (Indian Rupees Two 
Hundred Fifty Crore Only) (“Debentures”/“NCDs”)  
 
Base issue: up to 15,000 (Fifteen Thousand) senior, secured, 
listed, rated, taxable, transferable, redeemable, non-
convertible debentures of the face value of INR 1,00,000/- 
(Indian Rupees One Lakh Only) each aggregating to INR 
150,00,00,000/- (Indian Rupees One Hundred Fifty Crore 
Only);  
 
Green Shoe Option: up to 10,000 (Ten Thousand) senior, 
secured, listed, rated, taxable, transferable, redeemable, non-
convertible debentures of the face value of INR 1,00,000/- 
(Indian Rupees One Lakh Only) each aggregating to INR 
100,00,00,000/- (Indian Rupees One Hundred Crore Only) 

Anchor Portion Details  No  
Interest rate parameter  Fixed Coupon  
Bid opening and closing 
date 

Bid opening date: December 22, 2025; and 
Bid closing date: December 22, 2025 

Minimum Bid lot 100 (One Hundred) Debentures (aggregating to INR 
1,00,00,000 (Indian Rupees One Crore), and 1 (one) 
Debenture thereafter 

Manner of bidding in the 
Issue/ Bid Book Type 

Closed 
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Manner of allotment in 
the Issue 

The allotment will be done on Uniform Yield basis in 
accordance with EBP Guidelines. 

Manner of settlement in 
the Issue 

Pay-in of funds through ICCL and the account details are 
given in the Annexure IX (Application Process) of this Key 
Information Document 

Settlement cycle & 
Deemed Date of 
Allotment 

T+1; where T refers to the date of bid opening date / issue 
opening date 
Settlement of the Issue will be on December 23, 2025. 

Listing Period T+3; where T refers to the date of bid opening date / issue 
opening date 

 

Specific declaration 
requested by BSE: 
non-equity 
regulatory capital 

This issue of Debentures does not form part of non-equity regulatory capital mentioned under 
Chapter V of the NCS Listing Regulations. The face value of each Debenture is INR 1,00,000/- 
(Indian Rupees One Lakh Only). 

Disclosure of filing Given this is a private placement of non-convertible securities, there shall be no requirement of 
filing the same with the Registrar of Companies pursuant to the Section 26(4) of the Companies 
Act, 2013. 

Reissuance of 
Debentures 

THE COMPANY PROPOSE TO REISSUE UP TO 25,000 (TWENTY FIVE THOUSAND) 
SENIOR, SECURED, LISTED, RATED, TAXABLE, TRANSFERABLE, REDEEMABLE, 
NON-CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 1,00,000/- (INDIAN 
RUPEES ONE LAKH ONLY) EACH AGGREGATING TO INR 250,00,00,000/- (INDIAN 
RUPEES TWO HUNDRED FIFTY CRORE ONLY) (“DEBENTURES”/“NCDS”) UNDER 
ISIN INE07HK07841 COMPRISING OF: (A) A BASE ISSUE OF 15,000 (FIFTEEN 
THOUSAND) SENIOR, SECURED, LISTED, RATED, TAXABLE, TRANSFERABLE, 
REDEEMABLE, NON-CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 
1,00,000/- (INDIAN RUPEES ONE LAKH ONLY) EACH AGGREGATING TO INR 
150,00,00,000/- (INDIAN RUPEES ONE HUNDRED FIFTY CRORE ONLY); AND (B) A 
GREEN SHOE OPTION OF UP TO A BASE ISSUE OF 10,000 (TEN THOUSAND) SENIOR, 
SECURED, LISTED, RATED, TAXABLE, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 1,00,000/- (INDIAN 
RUPEES ONE LAKH ONLY) EACH AGGREGATING TO INR 100,00,00,000/- (INDIAN 
RUPEES ONE HUNDRED CRORE ONLY) (“GREEN SHOE OPTION”). 
 
Terms of Debentures under ISIN - INE07HK07841: 
Maturity Date/Final Redemption Date: March 16, 2027 
Coupon Rate: 10.45% (Ten-point four five percent) per annum payable quarterly. 
 
The Company has already completed the issuance of INR 275,00,00,000/- (Indian Rupees Two 
Hundred and Seventy-Five Crores Only) on September 16, 2025 under ISIN - INE07HK07841. 
 
The accrued interest for the existing ISIN (INE07HK07841) is INR 200.41/- (Indian Rupees 
Two Hundred point Four One Only) per debenture aggregating to INR   
50,10,250/- (Indian Rupees Fifty Lakh Ten Thousand Two Hundred Fifty Only). 

 
BACKGROUND 

 
This Key Information Document (as defined below) is related to the Debentures to be issued by Krazybee Services 
Limited (Formerly known as Krazybee Services Private Limited) (the “Issuer” or “Company”) on a private placement 
basis and contains relevant information and disclosures required for the purpose of issuing of the Debentures. The issue 
of the Debentures described under this Key Information Document has been authorised by the Issuer through resolutions 
passed by the shareholders of the Issuer on June 27, 2025 under Section 180 (1)(c) of the Companies Act, 2013, and the 
resolution passed by the Board of Directors dated June 25, 2025 read with resolution passed by Finance Committee on 
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December 16, 2025 and the Memorandum and Articles of Association of the Company. Pursuant to the resolution passed 
by the Company’s shareholders dated June 27, 2025 in accordance with provisions of Section 180 (1)(c) the Companies 
Act, 2013 (“Companies Act”), the Company has been authorised to raise funds, by way of issuance of non-convertible 
debentures, upon such terms and conditions as the Board may think fit for aggregate amounts not exceeding INR 
8500,00,00,000/- (Indian Rupees Eight Thousand Five Hundred Crore). 
 
This Issue does not form part of non-equity Tier-II / regulatory capital mentioned under Chapter V of the NCS Listing 
Regulations and the Issuer hereby confirms that Chapter V of the NCS Listing Regulations is not applicable to the present 
Issue. The face value of each Debenture issued on private placement basis under this Issue shall be INR 1,00,000/- 
(Indian Rupees One Lakh).  
 

ISSUER’S ABSOLUTE RESPONSIBILITY 
 

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

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 the General Information Document dated October 22, 2025 bearing reference no. 
03/2025-26. 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. 
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SECTION 1 DISCLAIMERS 
 

GENERAL DISCLAIMER  
 
This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus and does not constitute 
an offer to the public to subscribe to the Issue. 
 
The Debentures are to be listed on BSE and is being made strictly on a private placement basis. The Key Information 
Document is not intended to be circulated to more than 200 (two hundred) persons. Multiple copies hereof given to the 
same entity shall be deemed to be given to the same person and shall be treated as such. No invitation is being made to 
any persons other than to those to whom Application Form along with this Key Information Document have been sent. 
Any application by a person to whom the Key Information Document and Application Form have not been sent by the 
Company shall be rejected without assigning any reason. The person who is in receipt of the Key Information Document 
shall maintain utmost confidentiality regarding the contents of the Key Information Document and shall not reproduce 
or distribute in whole or in part or make any announcement in public or to a third party regarding the contents without 
the consent of the Issuer. 
 
This Key Information Document has been prepared in conformity with the Securities and Exchange Board of India 
(Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended up to date and other applicable Law 
and regulations. Therefore, as per the applicable provisions, a copy of this Key Information Document has not been 
filed or submitted to the SEBI for its review and/or approval. It is the responsibility of potential investors to also ensure 
that any sale by them of the NCDs/Debentures does not constitute an offer to the public within the meaning of the 
Companies Act. 
 
Apart from the Key Information Document, no offer document or prospectus has been prepared in connection with this 
Issue and that no prospectus in relation to the Issuer or the NCDs relating to this Issue has been delivered for registration 
nor such a document is required to be registered under the applicable Law. 
 
The Key Information Document issued by the Company and the views contained in disclosure do not necessarily reflect 
the views of its directors, employees, affiliates, subsidiaries, or representatives and should not be taken as such. The 
Key Information Document have been prepared to provide general information about the Issuer to potential Eligible 
Investors to whom it is addressed and who are willing and eligible to subscribe to the Debentures. The Key Information 
Document do not purport to contain all the information that any potential Eligible Investor may require. Where the Key 
Information Document summarize the provisions of any other document, that summary should not be relied upon and 
the relevant document should be referred to for the full effect of the provisions. 
 
Neither the Key Information Document nor any other information supplied in connection with the Debentures is 
intended to provide the basis of any credit or other evaluation and any recipient of this Key Information Document 
should not consider such receipt a recommendation to purchase any Debentures. Each investor contemplating 
purchasing any Debentures should make its own independent investigation of the financial condition and affairs of the 
Issuer, and its own appraisal of the creditworthiness of the Issuer. Potential Investors should consult their own financial, 
legal, tax and other professional advisors as to the risks and investment considerations arising from an investment in 
the Debentures and should possess the appropriate resources to analyse such investment and the suitability of such 
investment to such investor's particular circumstances. 
 
This Key Information Document and the contents hereof are intended only for recipients who have been addressed to 
directly and specifically through a communication by the Issuer and only such recipients are eligible to apply for the 
Debentures. All investors are required to comply with the relevant regulations/guidelines applicable to them for 
investing in this issue. The contents of this Key Information Document is intended to be used only by those investors 
to whom it is distributed. It is not intended for distribution to any other person and should not be reproduced by the 
recipient. 
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DISCLAIMER OF THE ISSUER 
 
The Issuer confirms that, as of the date hereof, this Key Information Document (including the documents incorporated 
by reference, if any) contains all information that is material in the context of the Issue, is accurate in all material 
respects and does not contain any untrue statement of a material fact or omit to state any material fact necessary to make 
the statements herein, in the light of the circumstances under which they are made, are not misleading. The sale or 
transfer of these Debentures outside India may require regulatory approvals in India, including without limitation, the 
approval of the RBI. 
 
The Issuer confirms that all information considered adequate for and relevant to the Issue and the Issuer has been made 
available in this Key Information Document for the use and perusal of the potential investors and no selective or 
additional information would be made available to any section of investors in any manner whatsoever. The information 
relating to the Company contained in the Key Information Document is believed by the Company to be accurate in all 
respects as of the date hereof. 
 
The Issuer does not undertake to update the Key Information Document to reflect subsequent events after the date of 
the Key Information Document and thus it should not be relied upon with respect to such subsequent events without 
first confirming its accuracy with the Issuer. 
 
Neither the delivery of this Key Information Document nor any Issue of Debentures made hereunder shall, under any 
circumstances, constitute a representation or create any implication that there has been no change in the affairs of the 
Issuer since the date hereof. 
 
The Issuer having made all reasonable enquiries, accepts responsibility for and confirms that the information contained 
in this Key Information Document is true and correct in all material aspects and is not misleading in any material 
respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission 
of which make this document as a whole or any of such information or the expression of any such opinions or intentions 
misleading in any material respect. The Company or any of its directors, employees, advisors, affiliates, subsidiaries or 
representatives do not accept any responsibility and/ or liability for any loss or damage however arising and of whatever 
nature and extent in connection with the said information. 
 
THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN THE 
DISCLOSURE DOCUMENT/ 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 SOURCEOF INFORMATION WOULD BE DOING SO AT THEIR OWN RISK. 
 

DISCLAIMER OF THE STOCK EXCHANGE 
 
As required, a copy of this Key Information Document has been submitted to the BSE for hosting the same on its 
website as per the applicable Law. 
 
It is to be distinctly understood that filing of this Key Information Document with the BSE should not in any way be 
deemed or construed that the same has been cleared or approved by the BSE, nor does the BSE in any manner warrant, 
certify or endorse the correctness or completeness of any of the contents of this Key Information Document, nor does 
the BSE warrant that the Issuer’s Debentures will be listed or will continue to be listed on the Stock Exchange; nor does 
the BSE take any responsibility for the soundness of the financial and other conditions of the Issuer, its promoters, its 
management or any scheme or project of the Issuer. Every person who desires to apply for or otherwise acquire any 
Debentures of this Issuer may do so pursuant to independent inquiry, investigation and analysis and shall not have any 
claim against the Stock Exchange whatsoever by reason of any loss which may be suffered by such person consequent 
to or in connection with such subscription/acquisition whether by reason of anything stated or omitted to be stated 
herein or any other reason whatsoever. 
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DISCLAIMER OF THE SEBI 
 
This Key Information Document has not been filed with the SEBI. The Debentures have not been recommended or 
approved by SEBI nor does SEBI guarantee the accuracy or adequacy this Key Information Document. It is to be 
distinctly understood that filing of the issue document to the Securities and Exchange Board of India (SEBI) should not 
in any way be deemed or construed to mean that the same has been cleared or approved by SEBI. SEBI does not take 
any responsibility either for the financial soundness of any scheme or the project for which the issue is proposed to be 
made or for the correctness of the statements made or opinions expressed in the issue document. The lead manager(s) 
(if any) has certified that the disclosures made in the issue 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. 
 

DISCLAIMER OF THE DEBENTURE TRUSTEE 
 
The Debenture Trustee or its agents or advisers associated with the Issue of the Debentures do not undertake to review 
the financial condition or affairs of the Issuer during the life of the arrangements contemplated by this Key Information 
Document and shall not have any responsibility to advise any investor or prospective Investor in the Debentures of any 
information available with or subsequently coming to the attention of the Debenture Trustee, its agents or advisors. 
 
The Debenture Trustee and its agents or advisors associated with the issue of the /Debentures have not separately 
verified the information contained herein. Accordingly, no representation, warranty or undertaking, express or implied, 
is made and no responsibility is accepted by Debenture Trustee as to the accuracy or any other information provided by 
the Issuer. Accordingly, the Debenture Trustee shall have no liability in relation to the information contained in this 
Key Information Document or any other information provided by the Issuer in connection with the Issue. The Debenture 
Trustee is neither a principal debtor nor a guarantor of the Debentures. 
 

DISCLAIMER OF CREDIT RATING AGENCY 
 
The ratings of the Credit Rating Agency should not be treated as a recommendation to buy, sell or hold the Debentures. 
The Credit Rating Agency ratings are subject to a process of surveillance which may lead to a revision in ratings. Please 
visit the Credit Rating Agency's website www.crisil.com contact the Credit Rating Agency's office for the latest 
information on the Credit Rating Agency's ratings. All information contained herein has been obtained by the Credit 
Rating Agency from sources believed by it to be accurate and reliable. Although reasonable care has been taken to 
ensure that the information herein is true, such information is provided 'as is' without any warranty of any kind, and the 
credit rating agency in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness 
or opinion and Credit Rating Agency shall not be liable for any losses incurred by users from any use of this publication 
and completeness of any such information. All information contained herein must be construed solely as statements or 
its contents. 
 

DISCLAIMER OF RESERVE BANK OF INDIA 
 
The Debentures have not been recommended or approved by the RBI nor does RBI guarantee the accuracy or 
adequacy of this Key Information Document. It is to be distinctly understood that this Key Information 
Document should not, in any way, be deemed or construed that the Debentures have been recommended for 
investment by the RBI. RBI does not take any responsibility either for the financial soundness of the Issuer, or 
the Debentures being issued by the Issuer or for the correctness of the statements made or opinions expressed in 
this Key Information Document. The potential investors may make investment decision in respect of the 
Debentures offered in terms of this Key Information Document solely on the basis of their own analysis and RBI 
does not accept any responsibility about servicing/repayment of such investment.  
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DISCLAIMER IN RESPECT OF JURISDICTION 
 
Issue shall be made to investors as specified in the clause titled "Eligible Investors" as stated in Key Information 
Document who have been/shall be specifically approached by the Company. The General Information Document/ Key 
Information Document is not to be construed or constituted as an offer to sell or an invitation to subscribe to Debentures 
offered hereby to any person to whom it is not specifically addressed. The Debentures are governed by and shall be 
construed in accordance with the existing Indian laws as applicable. Any dispute arising in respect thereof will be 
subject to the exclusive jurisdiction of the courts and tribunals as specifically set out in the Debenture Trust Deed and 
Key Information Document. 
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SECTION 2 DEFINITIONS AND ABBREVIATIONS 
 
Unless the context otherwise indicates or requires, the following terms shall have the meanings given below in this Key 
Information Document. 
 

 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. 

Affiliates  means, with respect to the Company, another person which is (a) Controlled, directly or 
indirectly, by the Company; or (b) Controlling, directly or indirectly (excluding 
investors), and singly or together with other Affiliates, the Company 

Application Form  
The form which shall be circulated to the prospective investors along with the Key 
Information Document for the purpose of applying for the debentures and marked as 
Section 7. 

Applicable Law 

means any statute, treaty, law, code, regulation, ordinance, rule, judgement, order, decree, 
bye-law, approval of any Governmental Authority, directive, guideline, policy, 
requirement or other governmental restriction or any similar form of decision of or 
determination by, or any interpretation or administration having the force of law of any 
of the foregoing by any Governmental Authority having jurisdiction. 

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

Allotment Date means December 23, 2025 
Beneficial Owner(s) means the holder(s) of the Debentures in dematerialized form whose name is recorded as 

such with the Depository. 
Board/ Board of 
Director(s) Board of Director(s) of the Issuer. 

BSE BSE Limited 

Business  
The Company is a systemically important non-deposit taking non-banking financial 
company registered with RBI and engaged in the business of providing loans to customers 
through its tech platforms. 

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

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

CDSL Central Depository Services (India) Limited. 
Company / Issuer Krazybee Services Limited (Formerly known as Krazybee Services Private Limited). 

Constitution Documents means the memorandum of association, articles of association and certificate of 
incorporation of the Company; 

Control/Controlled 
by/under common 
Control with 

shall include the right to appoint majority of the directors or to control the management 
or policy decisions exercisable by a person or persons acting individually or in concert, 
directly or indirectly, including by virtue of their shareholding or management rights or 
shareholders agreements or voting agreements or in any other manner; 

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

Coupon Payment Date means the date(s) as specified in Section 8 (Summary of Terms) of this Key Information 
Document. 

Coupon Pay-in Date has the meaning assigned to such term in Annexure X. 
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Debentures or NCDs 

Re-issuance of up to 25,000 (Twenty Five Thousand) senior, secured, listed, rated, 
taxable, transferable, redeemable, non-convertible debentures of the face value of INR 
1,00,000/- (Indian Rupees One Lakh Only) each aggregating to INR 250,00,00,000/- 
(Indian Rupees Two Hundred Fifty Crore Only) (“Debentures”/“NCDs”) under ISIN 
INE07HK07841 comprising of: 
(a) base issue of up to 15,000 (Fifteen Thousand) senior, secured, listed, rated, taxable, 
transferable, redeemable, non-convertible debentures of the face value of INR 1,00,000/- 
(Indian Rupees One Lakh Only) each aggregating to INR 150,00,00,000/- (Indian Rupees 
One Hundred Fifty Crore Only); and 
(b) a green shoe option of up to 10,000 (Ten Thousand) senior, secured, listed, rated, 
taxable, transferable, redeemable, non-convertible debentures of the face value of INR 
1,00,000/- (Indian Rupees One Lakh Only) each aggregating to INR 100,00,00,000/- 
(Indian Rupees One Hundred Crore Only) (“Green Shoe Option”) 

Disclosure Documents means the General Information Document, this Key Information Document and the 
PPOA. 

Debenture 
Holder(s)/Investors 

means the persons who are, for the time being and from time to time, the holders of the 
Debentures and, whose names appear in the Register of Beneficial Owners/ Register of 
debenture holders, where such Debentures are held in dematerialised form and the 
Register of Debenture Holders, where such Debentures are held in physical form. 

Debenture Trust Deed / 
DTD 

The Debenture trust deed entered / to be entered into between the Company and the 
Debenture Trustee. 

Debenture Trustee Trustee for the Debenture Holder(s), in this case being Vardhman Trusteeship Private 
Limited. 

Debenture Trustee 
Agreement 

means the agreement entered into by and between the Issuer and the Debenture Trustee 
for the purposes of appointment of the Trustee to act as trustee in connection with the 
issuance of the Debentures. 

Deed of Hypothecation/ 
Hypothecation Agreement 

means the unattested hypothecation agreement, dated on or about the Deemed Date of 
Allotment, to be executed and delivered by the Company in a form acceptable to the 
Debenture Trustee securing the due repayment of the Payment Obligations. 

Default Coupon has the meaning assigned to such term in Section 8 of this Key Information Document. 
Depository Participant / 
DP 

means a depository participant as defined under Depositories Act, 1996 as amended from 
time to time. 

Depository means either the National Securities Depository Limited (NSDL) or Central Depository 
Services (India) Limited (CDSL), as the case may be 

Depositories Act  The Depositories Act, 1996, as amended from time to time. 
Director means a director on the board of directors of the Company. 
DRR Debenture Redemption Reserve. 
EBP Guidelines 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, as may be 
restated, amended, modified or updated from time to time. 

EBP Platform / EBP Means web based electronic booking platform for private placement of securities under 
the EBP Guidelines 

EFT Electronic Fund Transfer. 
Event of Default shall mean the occurrence of any of the events mentioned in Section 10 of this Key 

Information Document 
Financial Year / FY / 
Fiscal Year 

Financial year the of Company i.e. a period commencing from 1st April of each year and 
ending on 31st March of the next calendar year. 

Financial Indebtedness 
means any indebtedness for or in respect of: 
a. moneys borrowed; 
b. any amount raised by acceptance under any loan or credit facility; 
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c. any amount raised pursuant to any note purchase facility or the issue of bonds, notes, 
debentures, loan stock or any similar instrument; 

d. any amount payable for redemption of any redeemable preference share which: 
i. is redeemable at the option of the Company; or 

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

e. the amount of any liability in respect of any lease or hire purchase contract which 
would, in accordance with Indian Accounting Standards, be treated as a finance or 
capital lease; 

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

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

h. the acquisition cost of any asset or service to the extent payable before or after its 
acquisition or possession by the party liable where the advance or deferred payment: 
i. is arranged primarily as a method of raising finance or of financing the 

acquisition of that asset or service or the construction of that asset or service, or 
ii. involves a period of more than six months before or after the date of acquisition 

or supply, and 
iii. any derivative transaction entered into in connection with protection against or 

benefit from fluctuation in any rate or price (and, when calculating the value of 
any derivative transaction, only the marked to market value shall be taken into 
account); 

i. any counter-indemnity obligation in respect of a guarantee by the Company, 
indemnity, bond, standby or documentary letter of credit or any other instrument 
issued by a bank or financial institution; 

j. any obligation under any call or put option arrangement in respect of any shares or 
any form of guarantee or indemnity in respect of any call or put option arrangement; 
and 

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

Final Redemption Date means the date on which all Secured Obligations have been irrevocably and 
unconditionally discharged by the Company, to the satisfaction of the Secured Parties. 

Founders shall mean Mr. Madhusudan Ekambaram and Mr. Krishnaswamy Karthikeyan 
General Information 
Document 

The General Information Document dated October 22, 2025, bearing reference no. 
03/2025-26 issued by the Issuer. 

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

Hypothecated Assets shall have the meaning assigned to such term in the Deed of Hypothecation and as set out 
in Section 8 (Summary of Terms). 

Issue Opening Date  December 22, 2025 
Issue Closing Date  December 22, 2025 

Key Information 
Document 

means this key information document dated December 18, 2025 and supplementing 
General Information Document Dated October 22, 2025 bearing reference no. 03/2025-
26 which sets out the terms and conditions for the issue and offer of the Debentures by 
the Issuer on a private placement basis and contains the relevant information in this 
respect. 

Listed NCDs Master 
Circular 

means “Master Circular for issue and listing of non-convertible securities, securitized 
debt instrument, security receipts, municipal debt securities and commercial paper” 
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issued vide circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 dated 
October 15, 2025 and as amended, modified, or restated from time to time. 

Majority Debenture 
Holders 

51% of the Debenture Holders present and voting. For the purpose of Chapter X: Breach 
of Covenants, Default and Remedies of Master Circular for Debenture Trustee, the 
definition of majority debenture holder shall be as defined under Chapter X: Breach of 
Covenants, Default and Remedies of Master Circular for Debenture Trustee. 

Material Adverse Effect shall mean the effect or consequence of an event, circumstance, occurrence or condition 
which has caused, as of any date of determination, a material and adverse effect on (i) the 
financial condition, business or operation of the Issuer which in the opinion of the Issuer 
affects the actual repayment capability of the Issuer; (ii) which in the opinion of the Issuer 
affects the actual ability of the Issuer to perform their payment obligations under the 
Transaction Documents; or (iii) the validity or enforceability of any of the Transaction 
Documents (including the ability of any party to enforce any of its remedies thereunder). 

Maturity Date means March 16, 2027 
Master Circular for 
Debenture Trustee / SEBI 
Debenture Trustee Master 
Circular  

means the SEBI circular bearing reference number SEBI/HO/DDHS-PoD-
1/P/CIR/2025/117 dated August 13, 2025 on "Master Circular for Debenture Trustees", 
as amended, modified, supplemented or restated from time to time. 

NBFC Registration for 
Scale Based Regulation 
Master Directions 

means the master directions on 'Reserve Bank of India (Non-Banking Financial 
Companies – Registration, Exemptions and Framework for Scale Based Regulation) 
Directions, 2025' issued by the Reserve Bank of India, and as amended or updated, as the 
case may be, from time to time. 

NBFC Prudential Norms 
on Capital Adequacy 
Master Directions 

means the master directions on 'Reserve Bank of India (Non-Banking Financial 
Companies – Prudential Norms on Capital Adequacy) Directions, 2025' issued by the 
Reserve Bank of India, and as amended or updated, as the case may be, from time to time. 

NCS Listing Regulations/ 
Debt Listing Regulations 

Securities And Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 as amended from time to time. 

NEFT National Electronic Fund Transfer 
NSDL National Securities Depository Limited 

Ordinary Course of 
Business 

in relation to the Company, means an action, event or circumstance that is (i) recurring in 
nature or taken in the ordinary course of the Company’s normal day-to-day operations, 
and (ii) in compliance of Applicable Law; 

Outstanding Principal 
Amounts 

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

Outstanding Amounts 
means the Outstanding Principal Amounts, together with all interest, fees, costs, 
commissions, charges, Debenture Trustee’s fees and other amounts due and payable by 
the Company any Transaction Document. 

PAN Permanent Account Number 

Person 
means an individual, company, partnership, trust, joint venture, association, corporation, 
body corporate and any Governmental Authority and their successors, administrators and 
permitted assigns. 

POA Power of Attorney 
PPOA Private Placement Offer Letter cum Application/ Offer Letter 
Purpose  means for Onward lending only, not for operating expenses. 
Rating Agency/ Credit 
Rating Agency 

shall mean CRISIL Ratings Limited registered with SEBI pursuant to SEBI (Credit Rating 
Agencies) Regulations 1999, as amended from time to time and having its office at 
CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai – 400 076. 

Record Date  means, date occurring 15 (fifteen) calendar days prior to any Due Date Provided that if 
the Record Date falls on a day that is not a Business Day, then a Business Day prior to 
the said Record Date shall be considered. 

Redemption Date means each of the respective dates on which the Debentures are redeemed, as set out in 
Section 8 of this Key Information Document. 
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REF / Recovery Expense 
Fund 

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

Registrar of Companies / 
ROC 

means the jurisdictional Registrar of Companies for the Company, being the Registrar of 
Companies, Bangalore. 

R&T Agent / Registrar Registrar and Transfer Agent to the Issue, in this case being NSDL Database Management 
Limited. 

RTGS Real Time Gross Settlement. 
SEBI Securities and Exchange Board of India. 
SEBI Debenture Trustee 
Regulations 

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

SEBI LODR Regulations/ 
LODR Regulations 

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

SEBI Listed Debentures 
Circulars and Regulations 

means, collectively, Master Circular for Debenture Trustee, the Listed NCDs Master 
Circular, NCS Listing Regulations, and the LODR Regulations (to the extent applicable). 

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. 

Security means all such Security Interest created by the Company in favour of the Debenture 
Trustee, for the benefit of the Debenture Holders, in accordance with the terms set out in 
the Deed of Hypothecation. 

Security Cover means the value of the Hypothecated Assets being equivalent to at least 110% (one 
hundred and ten percent) of the value of the of the aggregate Outstanding Principal 
Amount plus accrued Coupon/ dues and payable to the Debenture Holders. 

Secured Parties means the Debenture Trustee and the Debenture Holders collectively, and “Secured 
Party” shall be construed accordingly. 

Shareholder  mean the Persons holding any Equity Security of the Company from time to time. 
Stock Exchange / 
Designated Stock 
Exchange 

WDM of BSE Limited 

Taxes means any present or future tax, levy, duty, charge, fees, deductions, withholdings, 
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 by Law by any Governmental Authority and as maybe 
applicable in relation to the Payment Obligations of the company under this Key 
Information Document 

Tenor means a period of 14 months and 21 days from the Deemed Date of Allotment. 
TDS Tax Deduction at Source. 
Transaction Document(s)  has the meaning assigned to such term under Section 8 of the Key Information Document. 
WDM Wholesale Debt Market. 
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SECTION 3 UNDERTAKING OF THE ISSUER 
 
Investors are advised to read the risk factors carefully before taking an investment decision in this issue. For taking an 
investment decision, investors must rely on their own examination of the issuer and the offer including the risks 
involved. The securities have not been recommended or approved by any regulatory authority in India, including the 
Securities and Exchange Board of India (SEBI) nor does SEBI guarantee the accuracy or adequacy of this document. 
 
Specific attention of investors is invited to the statement of ‘Risk factors’ given under the section ‘General Risks’. “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, that the information contained in the Key 
Information Document is true and correct in all material aspects and is not misleading in any material respect, that the 
opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which make 
this document as a whole or any of such information or the expression of any such opinions or intentions misleading in 
any material respect.  
 
The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the offer document/offer 
document. Any covenants later added shall be disclosed on the stock exchange website where the debt is listed. 
 
The Issuer confirms that the Permanent Account Number, Aadhaar Number, Driving License Number, Bank Account 
Number(s) and Passport Number of the promoters of the Issuer and Permanent Account Number of the directors of the 
Issuer have been submitted to the stock exchange(s) on which the non-convertible securities are proposed to be listed, 
at the time of filing of the Key Information Document. 
 
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, that the information contained in the Key 
Information Document is true and correct in all material aspects and is not misleading in any material respect, that the 
opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which make 
this Key Information Document as a whole or any of such information or the expression of any such opinions or 
intentions misleading in any material respect.  
 
The Issuer hereby undertakes that the assets on which charge is proposed to be created as security for the Debentures 
are free from any encumbrances. The Issuer further undertakes that the charge proposed to be created is a first ranking 
exclusive charge and therefore no permission or consent to create a second or pari-passu charge on the assets of the 
Issuer is required to be obtained from any creditor (whether or not existing) of the Issuer. 
 
Issuer has amended and incorporated provisions in their Articles of Association, authorizing the Debenture Holders and 
the Debenture Trustee to appoint a nominee director on the board of directors of the Company as per Clause 15 (1)(e) 
of the Securities and Exchange Board of India (Debenture Trustee) Regulations, 1993 and Rule 18(3) (e) of Companies 
(Share Capital and Debentures) Rules, 2014. 
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SECTION 4 RISK FACTORS 
 
Please refer to Section 4 (Risk Factors) of the General Information Document for the risk factors in respect of the 
issuance of Debentures. 
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SECTION 5 REGULATORY DISCLOSURES 
 
This Key Information Document is prepared in accordance with the provisions of the NCS Listing Regulations and in 
this section, the Issuer has set out the details required as per Schedule I of the NCS Listing Regulations: 
 

LIST OF DOCUMENTS TO BE FILED WITH THE STOCK EXCHANGE AND DEBENTURE TRUSTEE 
 
List of disclosures to be filed along with the listing application to the Stock Exchange: 
 
(I) Memorandum and articles of association of the Issuer and necessary resolution(s) for the allotment of the debt 

securities; 
 

(II) Copy of last three years audited and adopted annual reports; 
 

(III) Statement containing particulars of, dates of, and parties to all material contracts and agreements; 
 

(IV) Copy of the Board Resolution dated June 25, 2025 and Finance Committee Resolution dated December 16, 2025 
authorizing the borrowing and list of authorized signatories. 

 
(V) Copy of the resolution passed by the shareholders of the Company at the Extra Ordinary General Meeting held 

on June 27, 2025 authorizing the issue/offer of non-convertible debentures by the Company  
 

(VI) An undertaking from the Issuer stating that the necessary documents for the creation of the charge, where 
applicable, including the Debenture Trust Deed would be executed within the time frame prescribed in the 
relevant regulations/ act/ rules etc. and the same would be uploaded on the website of the Stock exchange, where 
the debt securities have been listed, within five working days of execution of the same. 

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

 
(VIII) An undertaking that permission/ consent from the prior creditor for second or pari passu charge being created, 

wherever applicable, in favour of the debenture trustees to the proposed issue has been obtained.- Not applicable 
 

(IX) Due diligence certificates from the Debenture Trustee as per the format specified in the SEBI Debenture Trustees 
Master Circular and Schedule IV of the SEBI Debt Listing Regulations. 
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SECTION 6 ISSUER INFORMATION 
 

I. Promoters of the Company  
 

Details of Promoters of the Issuer Company 
 
A complete profile of all the promoter, including their name, date of birth, age, personal addresses, educational 
qualifications, experience in the business or employment, positions/posts held in the past, directorships held, 
other ventures of each promoter, special achievements, their business and financial activities, photograph, 
Permanent Accountant Number: 
 
*The details of the Promoter of the Issuer are set out below: 
 
Particulars  Details 
Insert Photograph/Logo Nil 
Name Nil 
Date of Birth/Date of Incorporation:  NA 
Educational Qualifications:  NA 
Experience in the business or employment:  NA 
Positions/posts held in the past:  NA 
Directorships held: NA 
Other ventures of the promoter: NA 
Special achievements:  NA 
Business and financial activities:  NA 

*As on current date, the Company has no identifiable promoter(s). 
 

II. Credit Rating of Debenture 
 
Details of credit rating, along with the latest press release of the Credit Rating Agency in relation to the issue, 
and a declaration that the rating is valid as on the date of issuance and listing. Such press release shall not be 
older than one year from the date of opening of the issue. 
 
CRISIL Ratings Limited has assigned “CRISIL A/ Stable” rating to these Debentures by a letter dated 
December 10, 2025. Instruments with this rating are considered to have adequate degree of safety regarding 
timely servicing of financial obligations. Such instruments carry very low credit risk. 
 
The rating letter as released by CRISIL Ratings Limited is enclosed as Annexure II.  
 
The Company hereby declares that the rating is and shall be valid as on the date of issuance and listing of any 
Debentures. 

 
III. Listing  

 
Name(s) of the stock exchange(s) where the non-convertible securities are proposed to be listed and the details 
of their in-principle approval for listing obtained from these stock exchange(s).  
 
The Debentures are proposed to be listed on the WDM segment of the BSE. The Issuer shall comply with the 
requirements of the listing agreement for debt securities to the extent applicable to it on a continuous basis. 
The Issuer has obtained the in-principle approval for the listing of the Debentures on the WDM segment of the 
BSE as set out in Annexure VII.  
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IV. If non-convertible securities are proposed to be listed on more than one stock exchange(s) then the issuer 
shall specify the designated stock exchange for the issue. The issuer shall specify the stock exchange 
where the recovery expense fund is being/has been created as specified by the Board. 
 
The Debentures are proposed to be listed only on one stock exchange. 
 
The Issuer and the Debenture Trustees has entered into a Trustee Agreement dated December 17, 2025, inter 
alia, specifying the powers, authorities and obligations of the Issuer and the Trustees in respect of the 
Debentures and other terms and conditions of Debenture trustee Agreement including fees charged by 
Debenture trustee, details of security to be created and process of due diligence to be carried out by the 
Debenture trustee. 

 
Debt securities shall be considered as secured only if the charged asset is registered with Sub-registrar and 
Registrar of Companies or CERSAI or Depository etc., as applicable, or is independently verifiable by the 
Debenture Trustee. 
 
The Issuer has created the Recovery Expense Fund in accordance with the Master Circular for Debenture 
Trustees with the BSE. In this regard, please also refer to the section on "Creation of recovery expense fund" 
under Section 8 (Summary of Terms) below. 
 

V. Issue schedule 
 

ISSUE SCHEDULE 
Issue Opening Date December 22, 2025 
Issue Closing Date December 22, 2025 
Pay in Date December 23, 2025 
Deemed Date of Allotment/ Allotment Date December 23, 2025 
Date of earliest closing of the issue, if any NA 

 
VI. Name, logo, addresses, website URL, email address, telephone number and contact person of the 

following: 
 

Name: Details 
Arrangers, if any Not applicable 
Merchant banker and Co-
managers to the issues 

Not applicable 

Sponsor Bank Not applicable as this is a private placement of non-convertible 
debentures 

Debenture Trustee: 

 
Vardhman Trusteeship Private Limited 
The Capital, A Wing, 412A, Bandra Kurla Complex, 
Bandra (East), Mumbai-400051 
Phone-022 42648335 
Fax No- 913340016345 
Email- compliance@vardhmantrustee.com 
Website-www.vardhmantrustee.com 
Contact Person: Rushabh Desai 
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Register and Transfer Agent 

 
NSDL Database Management Limited  
Address: 4th Floor, Trade World A Wing, Kamala Mills Compound, 
Senapati Bapat Marg, Lower Parel, Mumbai – 400 013 Tel.: 022 -
24994200  
Email: sachin.shinde@nsdl.co.in 
Contact person: Sachin V Shinde 
Website: www.ndml-nsdl.co.in 

Credit Rating Agency 
 

Crisil Ratings Limited 
CRISIL House, Central Avenue, Hiranandani Business Park, Powai, 
Mumbai – 400 076 
Tel: + 91 22 3342 3000 (B)  
Fax: + 91 22 3342 3050  
Email: crisilratingdesk@crisil.com 
Website: www.crisil.com  
Contact Person: Ajit Velonie 

Auditors:  
 

 
Walker Chandiok & Co. LLP 
Address: L-41 Connaught Circus, New Delhi - 110001 
Email Id: Kubendran.V@walkerchandiok.in 
Telephone No: 93459 71241 
Contact Person: Kubendran V 
Website: https https://www.walkerchandiok.in/  
Peer Review No: 020566 

Valuation Agency Not applicable 
Guarantor Not applicable 
Legal Counsel 

 
Verist Law 
Address: The Empire Business Centre, 414 Senapati Bapat Marg,  
Lower Parel, Mumbai 400013 
Website: www.veristlaw.com 
Telephone: +91 2266 907 368 
Email: srishti.ojha@veristlaw.com 

 
VII. About the Issuer  

 
a. Overview and a brief summary of the business activities of the issuer: 

 
Please refer to Section 6 (Issuer Information) of the General Information Document 
 

b. Structure of the group 
 
Please refer to Section 6 (Issuer Information) of the General Information Document 
 

c. A brief summary of the business activities of the subsidiaries of the issuer: 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
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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 (8) (g) of paragraph XXXI of this Section to this Key Information 
Document. A checklist item in the ‘Security and Covenant Monitoring System’ shall also be included 
for providing information about branches or units of the issuer to the debenture trustee and 
confirmation of the same by the debenture trustee. 
 
Please refer to Section 6 (Issuer Information) of the General Information Document 
 

e. Use of proceeds (in the order of priority for which the said proceeds will be utilized): (i) purpose of the 
placement; (ii) break-up of the cost of the project for which the money is being raised; (iii) means of 
financing for the project; (iv) proposed deployment status of the proceeds at each stage of the project. 
 
The Issue proceeds will be utilized for onward lending and repayment/ refinance of its existing debt 
obligations, provided however that the Issuer shall be entitled to temporarily invest the funds raised by the 
Issue in liquid mutual funds, government securities, and/or place deposit, and/or temporarily park funds in any 
accounts maintained with scheduled commercial banks until the utilization of the funds raised for the intended 
Purpose.  
 

VIII. 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:  

 
Particulars Amount As a percentage 

of the Issue 
proceeds**** (in 

%) 

As a percentage 
of the total 

expenses of the 
Issue (in %) 

Lead manager(s) fees, NA  NA  NA  
Underwriting commission NA  NA  NA  
Brokerage, selling commission and upload fees NA  NA  NA  
Fees payable to the registrars to the issue 3,000  0.0001% 0.0169% 
Fees payable to the Debenture Trustee 1,30,000  0.0052% 0.7309% 
Fees payable to the legal Advisors 1,00,000  0.0040% 0.5622% 
Advertising and marketing expenses* NA  NA  NA  
Fees payable to the regulators including stock exchanges 54,500  0.0022% 0.3064% 

Expenses incurred on printing and distribution of issue 
stationary** 

NA  NA  NA  

Arrangers Fees NA  NA  NA  
Any other fees, Commission or payments under whatever 
nomenclature 

1,75,00,000  0.700% 98.3837% 

Grand Total 1,77,87,500  0.7115% 100.0000% 
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*As the Debentures will be issued by way of private placement to identified investors in accordance with the 
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 
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. 
*** The Issuer is under discussions with certain entities to pay processing fee in respect of the Debentures. 
These amounts have not been finalized as on date of this Key Information Document. Other than the above, 
as the Debentures will be issued by way of private placement to identified investors in accordance with the 
process prescribed by SEBI, no specific fees, commission and payments under whatever nomenclature are 
envisaged to be incurred in respect of such issue of Debentures. 
**** The issue proceeds taken is INR 250,00,00,000/- (Indian Rupees Two Hundred Fifty Crore Only). 

 
IX. Financial Information 

 
a. The audited financial statements (i.e., Profit & Loss statement, Balance Sheet and Cash Flow 

statement) both on a standalone and consolidated basis for a period of three completed years which 
shall not be more than six months old from the date of the issue document or issue opening date, as 
applicable. Such financial statements shall 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”). 
 
Please refer to ANNEXURE I for the Audited financial statements of the Issuer for a period of March 31, 
2025. 
 
However, if the Issuer being a listed REIT/listed InvIT has been in existence for a period 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 interim period, then 
the combined financial statements need to be disclosed for the periods when such historical financial 
statements are not available. 

 
Provided that, issuers whose non-convertible securities are listed as on the date of filing of the offer 
document or placement memorandum, may provide only a web-link and a static quick response code of 
the audited financial statements in the offer document or placement memorandum subject to the following 
conditions: 

 
a. Such listed issuers shall disclose a comparative key operational and financial parameter on a 

standalone and consolidated basis, 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, for the last three 
completed years in the offer document.  

b. The scanning of such static quick response code or clicking on the weblink, shall display the audited 
financial statements for last three financial years of such issuer on the website of the stock exchange 
where such data is hosted. 

 
Not applicable 
 

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

 
Not applicable 
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c. Issuers other than unlisted REITs / unlisted 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 EBP platform irrespective of the issue size; and  

ii. The issue is open for subscription only to Qualified Institutional Buyers. 
 

Not applicable  
 

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

e. Key Operational and Financial Parameters on a consolidated basis and standalone basis in respect 
of the financial information provided under clauses (a) to (c) above: 

 
A brief overview of the financial performance of the Issuer for post three years along with the limited review 
report for the quarter ended September 30, 2025 is given below: 

 
Standalone Basis                                                                                                                    (Amount in lakhs) 
 

Particulars 
FY 2022-23 FY 2023-24 FY 2024-25 Q2 2025-26 

(Audited) (Audited) (Audited) (Unaudited with 
Limited Review) 

BALANCE SHEET        
Assets         
Property, Plant and Equipment 74 318 469 606 
Financial Assets 2,86,347 4,91,275 6,10,810 7,85,383 
Non-financial Assets excluding Property, 
Plant and Equipment 6,297 12,500 13,719 15,611 

Total assets 2,92,718 5,04,093 6,24,998 8,01,600 
Liabilities        
Financial Liabilities        
-Derivative financial instruments        
-Trade Payables  2,080 12,848 14,065 26,684 
-Other Payables  - - - - 
-Debt Securities  66,115 1,20,184  1,61,635   2,67,313  
-Borrowings (other than Debt Securities)  63,244 1,53,787  1,98,706   2,33,821  
-Deposits  - - - - 
-Subordinated liabilities  - - - - 
-Lease liabilities  339 1,627 2,134 3,160 
-Other financial liabilities  324 6,093 7,612 8,492 
Non-Financial Liabilities       
-Current tax liabilities (net)  - - 36 - 
-Provisions  237 776 724 588 
-Deferred tax liabilities (net)  - - - - 
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-Other non-financial liabilities 1,325 3,743 4.505 4,554 
Equity (Equity Share Capital and Other 
Equity) 1,59,054 2,05,034 2,35,582 2,56,988 

Non-controlling interest - - - - 
Total Liabilities and Equity 2,92,718 5,04,093 6,24,998 8,01,600 
PROFIT AND LOSS        
Revenue from operations 71,701 1,39,926  2,18,588  1,32,603 
Other income 207 107  96  77 
Total Income 71,908 1,40,033 2,18,683 1,32,681 
Total Expenses 63,158 1,19,997 1,96,562 1,12,342 
Profit after tax for the year 6,509 20,036 22,122 20,339 
Other comprehensive income -14 -1 -20 -15 
Earnings per equity share (Basic)  579 1,787  1,962  6.32* 
Earnings per equity share (Diluted) 533 1,264  1,297  5.87* 
Cash flow       
Net cash from / used in (-) operating activities -1,09,212 -1,81,696 -76,507 -1,31,167 

Net cash from / used in (-) investing activities -9,761 11,263 -13,179                 -3,494  
 

Net cash from / used in (-) financing activities 1,39,537 1,63,749 86,398 1,41,826 
Net increase/decrease (-) in cash and cash 
equivalents  20,564 -6,684 -3,288 7,165 

Cash and cash equivalents as per Cash Flow 
Statement as at end of Year 28,180 21,510 18,222 25,387 

Additional Information       
Net worth  1,59,054 2,05,034 2,35,582 2,56,988 
Cash and Cash Equivalents  28,180 21,510 18,222 25,387 
Loans 2,31,832 4,56,693 5,64,921 7,24,019 
Total Debts to Total Assets 0.44 0.54 0.58  
Interest Income 47,775 1,22,583 1,58,966 84,110 
Interest Expense 16,425 23,510 37,520 24,198 
Impairment on Financial Instruments 24,853 43,188 76,213 40,053 
Bad Debts to Loans        
% Stage 3 Loans on Loans (Principal 
Amount) 2.24% 2.24% 2.76% 2.03% 

% Net Stage 3 Loans on Loans (Principal 
Amount) 0.78% 0.58% 0.65% 0.45% 

Tier I Capital Adequacy Ratio (%)  58.91% 32.50% 28.34% 24.92% 
Tier II Capital Adequacy Ratio (%) 1.25% 1.25% 1.25% 0.59% 

 
*This has reduced due to increase in number of shares. 
**As per RBI Circular dated November 16, 2023 bearing reference no. RBI/2023-24/ 85 DOR.STR.REC.57/ 
21.06.001/2023-24 
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f. Details of any other contingent liabilities of the issuer based on the last audited financial statements 
including amount and nature of liability. As Given Below. 

 
Please refer to Section 6 (Issuer Information) of the General Information Document 
 

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 

 
Not applicable 

 
X. BRIEF HISTORY OF THE ISSUER  

 
i. Share Capital  

 
Details of Share Capital as at last quarter ended on September 30, 2025 is given below: 

 
Please refer to Section 6 (Issuer Information) of the General Information Document 

 
ii. Change in Capital Structure 

 
Change in the capital structure as on last quarter ended on September 30, 2025, for the preceding three 
financial years and current financial year 
 
Please refer to Section 6 (Issuer Information) of the General Information Document 
 

iii. History of Equity Share Capital 
 

Details of the equity share capital for the preceding three financial years and current financial year:  
 
Please refer to Section 6 (Issuer Information) of the General Information Document 

 
iv. History of Preference Share Capital 

 
Preference Share Capital History of the Company as on last quarter ended on September 30, 2025, for the 
preceding three financial years and current financial year:-  
 
Please refer to Section 6 (Issuer Information) of the General Information Document 

 
v. Amalgamation/ Acquisition 

 
Details of any Acquisition or Amalgamation in the preceding one year:  

 
Please refer to Section 6 (Issuer Information) of the General Information Document 

 
vi. Reorganization or Reconstruction 

 
Details of any Reorganization or Reconstruction in the preceding one year:  

 
Please refer to Section 6 (Issuer Information) of the General Information Document 

 
vii. Details of The Shareholding of The Company as on the Latest Quarter End 
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Details of the shareholding of the Company as at the latest quarter end, i.e., September 30, 2025 as per 
the format specified under the listing regulations: - 

 
Please refer to Section 6 (Issuer Information) of the General Information Document 

 
viii. Top 10 shareholders of the Company 

 
Please refer to Section 6 (Issuer Information) of the General Information Document 

 
XI. DIRECTORS OF THE COMPANY 

 
(I) The details of the current directors of the Company is given below: 

 
Please refer to Section 6 (Issuer Information) of the General Information Document 
 

(II) Change in directors 
 

The details of change in directors in the preceding three financial years and current financial year:- 
 

Please refer to Section 6 (Issuer Information) of the General Information Document 
 

(III) Details of directors’ remuneration, and such particulars of the nature and extent of their interests in the 
issuer (during the current year and preceding three financial years) 

 
a. Remuneration payable or paid to a director by the issuer, its subsidiary or associate company; 

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

Please refer to Section 6 (Issuer Information) of the General Information Document 
 

b. Appointment of any relatives to an office or place of profit of the issuer, its subsidiary or associate 
company;  

 
Please refer to Section 6 (Issuer Information) of the General Information Document 

c. Full particulars of the nature and extent of interest, if any, of every director: 
 
i. in the promotion of the issuer company; or 
ii. in any immoveable property acquired by the issuer company in the two years preceding 

the date of the issue document or any immoveable property proposed to be acquired by it; 
or 

iii. where the interest of such a director consists in being a member of a firm or company, the 
nature and extent of his interest in the firm or company, with a statement of all sums paid 
or agreed to be paid to him or to the firm or company in cash or shares or otherwise by 
any person either to induce him to become, or to help him qualify as a director, or otherwise 
for services rendered by him or by the firm or company, in connection with the promotion 
or formation of the issuer company shall be disclosed 

 
Please refer to Section 6 (Issuer Information) of the General Information Document 

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

objects. 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
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(V) Any financial or other material interest of the directors, promoters, key managerial personnel or senior 

management in the offer and the effect of such interest in so far as it is different from the interests of 
other persons.  
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

XII. AUDITORS OF THE COMPANY 
 

i. Current auditor 
 

The details of the auditors of the Company: 
 

Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

ii. Details of change in auditors:  
 

Details of change in auditor for preceding three financial years and current financial year:- 
 

Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

XIII. DETAILS OF THE BORROWING OF THE COMPANY AS ON THE LATEST QUARTER END 
 

Details of the following liabilities of the issuer, as at the end of the last quarter, i.e. September 30, 2025, 
or if available, a later date: 
 
i. Secured Loan Facilities 

 
The Company has availed secured loan facilities as on the latest quarter end on September 30, 2025 

   
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
ii. Details of Unsecured Loan 

 
The Company has availed unsecured loan as on the latest quarter end on September 30, 2025: 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
iii. Non-Convertible Debentures 

 
The details of outstanding non-convertible securities in the following format as on the latest 
quarter end on September 30, 2025: 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
iv. Details of commercial paper issuances as at the end of the last quarter in the following format 
 

The details of outstanding commercial paper in the following format as on the latest quarter end on 
September 30, 2025: 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
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v. List of Top 10 ten holders of non-convertible securities in terms of value as at the latest quarter 
end, i.e. September 30, 2025 (on a cumulative basis): 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

vi. List of Top 10 holders of Commercial Paper in terms of value as at the latest quarter end, i.e. 
September 30, 2025 (on a cumulative basis): 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
vii. Other Borrowings 

 
Details of bank fund based facilities/ Rest of the borrowing (if any including hybrid debt like FCCB, 
Optionally Convertible Debentures / Preference Shares) from financial institutions or financial 
creditors as on September 30, 2025: 
 
Not Applicable 

 
viii. The amount of corporate guarantee or letter of comfort issued by the issuer along with name of 

the counterparty (like name of the subsidiary, joint venture entity, group company, etc.) on behalf 
of whom it has been issued, contingent liability including debt service reserve account guarantees/ 
any put option etc. (Details of any outstanding borrowings taken/ debt securities issued for 
consideration other than cash). This information shall be disclosed whether such borrowing/ debt 
securities have been taken/ issued: 

i. in whole or part, 
ii. at a premium or discount, or 

iii. in pursuance of an option or not: 
 

Not applicable 
 

XIV. ADDITIONAL DISCLOSURES BY NBFC AS REQUIRED UNDER CHAPTER IV OF LISTED NCDS 
MASTER CIRCULAR  
 
As set out Annexure IV (Specific Disclosures Required from NBFC) of the General Information Document. 

XV. Defaults in borrowing 
 

The details of all default/s and/or delay in payments of interest and principal of any kind of term loans, 
debt securities, commercial paper (including technical delay) and other financial indebtedness including 
corporate guarantee or letters of comfort issued by the company, in the preceding three years and the 
current financial year: 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

XVI. Material event/ development affecting investment decision 
 
Any material event/ development or change having implications on the financials/credit quality (e.g. any 
material regulatory proceedings against the issuer/promoters, litigations resulting in material liabilities, 
corporate restructuring event etc.) at the time of issue which may affect the issue or the investor’s 
decision to invest / continue to invest in the non-convertible securities/ commercial paper or resulting in 
material liabilities. 
 
Not Applicable. 
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XVII. 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. 
 
Not Applicable. 

 
XVIII. Details of default and non-payment of statutory dues for the preceding three financial years and current 

financial year.; 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

XIX. 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.  
 
Not Applicable  
 

XX. 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.  
 
Not Applicable  
 

XXI. Details of pending proceedings initiated against the issuer for economic offences, if any. 
 
Not Applicable  
 
 

XXII. Related party transactions entered during the preceding three financial years and current financial year 
with regard to loans made or, guarantees given or securities provided.  
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

XXIII. The issue document shall not include a statement purporting to be made by an expert unless the expert 
is a person who is not, and has not been, engaged or interested in the formation or promotion or 
management, of the company and has given his written consent to the issue of the issue document and 
has not withdrawn such consent before the delivery of a copy of the issue document to the Registrar (as 
applicable) for registration and a statement to that effect shall be included in the issue document. 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
XXIV. 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: 
 

As set out Annexure IV (Specific Disclosures Required from NBFC) of the General Information Document. 
 

XXV. 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. 
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As set out Annexure IV (Specific Disclosures Required from NBFC) of the General Information Document. 

 
XXVI. Declaration in case of public issue with regards to the following:  

 
a. procedure of allotment of debt securities and non-convertible redeemable preference shares 

and unblocking of funds in case of refund; 
 

Please refer to Section 6 (Issuer Information) of the General Information Document. 
 

b. a statement by the Board of Directors about the separate bank account where all monies 
received out of the issue are to be transferred, and disclosure of details of all monies including 
utilised and unutilised monies out of the previous issue in the prescribed manner; 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
c. the details of all utilized and unutilised monies out of the monies collected in the previous issue 

made by way of public offer shall be disclosed and continued to be disclosed in the balance sheet 
till the time any part of the proceeds of such previous issue remains unutilized, the purpose for 
which such monies have been utilized, and the securities or other forms of financial assets in 
which such unutilized monies have been invested; and 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
d. the interim use of funds, if any. 

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
XXVII. 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. 
 

Directors  Please refer Annexure IV in respect of the resolutions passed at the meeting 
of the board of directors of the Issuer and at the meeting of working 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, other than 
audited financials as set out in Annexure I no auditor’s report is being 
obtained in respect of this issue of Debentures, the Issuer believes that no 
specific consent from the lenders of the Issuer 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 

Solicitors/ Advocates/ 
Legal Advisors 

Not applicable 

Registrar The consent letter from the Registrar is provided in Annexure VIII of this 
Key Information Document. 

Lenders of the Issuer The Issuer believes that no specific consent from the lenders of the Issuer is 
required. 

Experts Consent of the experts as mentioned above has been obtained to the extent 
applicable. 
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Lead Managers  As the Debentures will be issued by way of private placement to identified 
investors in accordance with the process prescribed by SEBI, no lead 
managers have been appointed in respect of such issue of Debentures 

 
XXVIII. The names of the debenture trustees(s), a statement to the effect that the debenture trustee has consented 

to its appointment along with a copy of the agreement executed by the debenture trustee with the issuer 
in accordance with regulation 13 of the Securities and Exchange Board of India (Debenture Trustees) 
Regulations, 1993 made accessible through a web-link or a static quick response code displayed in the 
issue document. 
 
Vardhman Trusteeship Private Limited has been appointed as Debenture Trustee for the proposed Issue. The 
Debenture Trustee has given their consent to the Issuer for its appointment under the Securities and Exchange 
Board of India (Issue And Listing of Non-Convertible Securities) Regulations, 2021, as amended up to date, 
and a copy of the consent letter is enclosed as Annexure III to this Key Information Document. The Company 
will enter into a Trusteeship Agreement/ Debenture Trust Deed, inter-alia, specifying the powers, authorities 
and obligations of the Company and the Debenture Trustee in respect of the Debenture. The Debenture Trustee 
Agreement is enclosed as Annexure XII to this Key Information Document. 

 
The Debenture Holders shall, by signing the Application Form and without any further act or deed, be deemed 
to have irrevocably given their consent to and authorized the Debenture Trustee or any of their Agents or 
authorized officials to do, inter cilia, all such acts, deeds and things necessary in respect of or relating to the 
security to be created for securing the Debentures being offered in terms of the Key Information Document. 
All rights and remedies under the Debenture Trust Deed / Trusteeship Agreement and/or other security 
documents shall rest in and be exercised by the Debenture Trustee without having it referred to the Debenture 
holders. Any payment made by the Company to the Debenture Trustee on behalf of the Debenture holder(s) 
shall discharge the Company to that extent to the Debenture holder(s). No Debenture holder shall be entitled 
to proceed directly against the Company unless the Debenture Trustee, having become so bound to proceed, 
fails to do so. 

 
Company reserves the right to appoint any other SEBI registered Trustee. 

 
XXIX. If the security is backed by a guarantee or letter of comfort or any other document / letter with similar 

intent, a copy of the same shall be disclosed. In case such document does not contain detailed payment 
structure (procedure of invocation of guarantee and receipt of payment by the investor along with 
timelines), the same shall be disclosed in the offer document.  
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
XXX. 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 debt securities /non- 
convertible redeemable preference shares which need to be made, should be disclosed.  
 
Coupon and all other charges shall accrue based on actual/actual day count convention in accordance with the 
SEBI Circular on day count convention dated November 11, 2016, as may be amended from time to time. 
 
b. Procedure and time schedule for allotment and issue of securities should be disclosed;  
 
The issue schedule for the issue of the Debentures is as follows: 
 

PARTICULARS DATE 
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Issue Opening Date December 22, 2025 
Issue Closing Date December 22, 2025 
Pay In Date  December 23, 2025 
Deemed Date of Allotment December 23, 2025 
Date of earliest closing of the issue, if any NA 

 
Please also refer Annexure IX (Application Process).  
 
c. Cash flows emanating from the debt securities / non- convertible redeemable preference shares shall 
be mentioned in the offer document, by way of an illustration. 
 
The cashflows emanating from the Debentures, by way of an illustration, are set out under Annexure X of this 
Key Information Document. 
 

XXXI. Disclosures pertaining to wilful defaulter: 
 
The disclosures pertaining to wilful defaulter is as provided in Section 9 (Disclosure Pertaining to Wilful 
Default) of this Key Information Document. 
 

XXXII. Undertaking by the Issuer 
 
Please refer to Section 3 (Undertaking of the Issuer) of the General Information Document. 
 

XXXIII. Risk Factors 
 
Please refer to Section 4 (Risk Factors) of the General Information Document. 
 

XXXIV. Other Details 
 

a) DRR creation - relevant regulations and applicability 
 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
b) Issue/ instrument specific regulations 

 
i. The Debentures are governed by and will be construed in accordance with the Indian Law. The 

Issuer, the Debentures and Issuer’s obligations under the Debentures shall, at all times, be subject to 
the directions of the Reserve Bank of India (RBI), Securities & Exchange Board of India (SEBI), 
Stock Exchanges, Companies Act, 2013 and other applicable laws and regulations from time to time.  

 
a) the Companies Act, 2013;  
b) the Companies Act, 1956 (to the extent applicable and in force);  
c) the Securities Contracts (Regulation) Act, 1956;  
d) the Companies (Share Capital and Debentures) Rules, 2014;  
e) the Companies (Prospectus and Allotment of Securities) Rules, 2014; 
f) the Securities and Exchange Board of India Act, 1992;  
g) the Depositories Act, 1996;  
h) the NCS Listing Regulations, as amended from time to time; 
i) the SEBI LODR Regulations, as amended from time to time;  
j) the Master Circular for Debenture Trustees, as amended from time to time; 
k) the Listed NCDs Master Circular, as amended from time to time;  
l) the SEBI Merchant Banker Regulations, as amended from time to time (if applicable);  
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m) the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as 
amended from time to time; and  

n) all other relevant laws (including rules, regulations, clarifications, notifications, directives, 
circulars as may be issued by the Securities Exchange Board of India, the Reserve Bank of 
India and any statutory, regulatory, judicial, quasi-judicial authority). 

 
c) Default in Payment;  

 
Please refer to the sub-section named “Default Interest Rate” under Section 8 (Summary Terms) of 
this Key Information Document. 

 
d) Delay in Listing: 

The Debentures are proposed to be listed on Bombay Exchange of India Ltd. (‘BSE’), being the 
Designated Stock Exchange. The details of BSE Limited are as below: 
 
The BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 001 
Phone: +91 22 2272 1233/4 
Fax: +91 22 2272 1919  

 
In accordance with the Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 as amended from time to time, read together with the requirements in 
respect of the timelines for listing of debt securities issued on a private placement basis prescribed in 
Chapter VII (Standardization of timelines for listing of securities issued on a private placement basis) 
of the SEBI circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 dated October 15, 
2025 on "Master Circular for issue and listing of Non-convertible Securities, Securitised Debt 
Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper", the Issuer 
confirms that in the event there is any delay in listing of the Debentures beyond 3 (three) Business 
Days from the date of closure of the issue for the Debentures, the Company will pay to the Debenture 
Holders, penal interest of 1% (one percent) per annum over the Coupon Rate for the period of delay 
from the deemed date of allotment of for the Debentures until the listing of the Debentures is 
completed. 

 
e) Delay in allotment of securities: 
 

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

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

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

 
f) Issue details:  
 

As detailed in Section 7 (Application Process) of this Key Information Document. 
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g) Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities), Rules, 

2014 but not contained in this schedule, if any. 
 

The finalised form of the PPOA prepared in accordance with the Form PAS 4 prescribed under the 
Companies (Prospectus and Allotment of Securities), Rules, 2014 is provided as ANNEXURE XI: 
PAS 4. Please refer ANNEXURE XI: PAS 4 for all disclosures required under the Companies 
(Prospectus and Allotment of Securities), Rules, 2014 are set out therein. 

 
h) 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 

 
i) The issue document shall include the following other matters and reports, namely: 

 
a. If the proceeds, or any part of the proceeds, of the issue of the debt securities/nonconvertible 

redeemable preference shares are or is to be applied directly or indirectly:  
 

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 – 

 
1. the profits or losses of the business for each of the three financial years 

immediately preceding the date of the issue of the issue document; and 
2. the assets and liabilities of the business as on the latest date to which the 

accounts of the business were made up, being a date not more than one 
hundred and twenty days before the date of the issue of the issue document.  

 
Not applicable 

 
b. In purchase or acquisition of any immoveable property including indirect acquisition of 

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

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 
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payable by or to such vendor, promoter, director or proposed director in respect of the 
transaction:  

 
Provided that if the number of vendors is more than five, then the disclosures as 
required above shall be on an aggregated basis, specifying the immoveable property 
being acquired on a contiguous basis with mention of the location/total area and the 
number of vendors from whom it is being acquired and the aggregate value being paid. 
Details of minimum amount, the maximum amount and the average amount paid/ 
payable should also be disclosed for each immovable property.  

 
Provided that the disclosures specified in sub-clauses (i) to (iv) above shall be provided 
for the top five vendors on the basis of value viz. sale consideration payable to the 
vendors.  
 
Provided further that for the remaining vendors, such details may be provided on an 
aggregated basis in the offer document, specifying number of vendors from whom it is 
being acquired and the aggregate value being paid; and the detailed disclosures as 
specified in sub-clauses (i) to (iv) above may be provided by way of static QR code and 
web link. If the issuer provides the said details in the form of a static QR code and web 
link, the same shall be provided to the debenture trustee as well and kept available for 
inspection as specified in clause (8) (g) of paragraph XXXI of this Section to this Key 
Information Document. A checklist item in the ‘Security and Covenant Monitoring 
System’ shall also be included for providing the detailed disclosures, as specified in sub-
clauses (i) to (iv) above, to the debenture trustee and confirmation of the same by the 
debenture trustee. 
 
Not applicable 

 
c. If: 

i. the proceeds, or any part of the proceeds, of the issue of the debt securities/non-
convertible redeemable preference shares are or are to be applied directly or indirectly 
and in any manner resulting in the acquisition by the company of shares in any other 
body corporate; and  

 
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 – 

 
1. the profits or losses of the other body corporate for each of the three financial 

years immediately preceding the issue of the issue document; and 
2. the assets and liabilities of the other body corporate as on the latest date to 

which its accounts were made up.  
 

Not applicable 
 

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 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  
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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 paragraph (c) (ii) above.  
 
Not applicable  

 
e. The broad lending and borrowing policy including summary of the key terms and conditions 

of the term loans such as re-scheduling, prepayment, penalty, default; and where such lending 
or borrowing is between the issuer and its subsidiaries or associates, matters relating to terms 
and conditions of the term loans including rescheduling, prepayment, penalty, default shall be 
disclosed.  
 
Please refer to Annexure IV: Specific Disclosure required from NBFC of the General Information 
Document. 

 
f. The aggregate number of securities of the issuer company and its subsidiary companies 

purchased or sold by the promoter group, and by the directors of the company which is a 
promoter of the issuer company, and by the directors of the issuer company and their relatives, 
within six months immediately preceding the date of filing the issue document with the 
Registrar of Companies, shall be disclosed. 

 
Not applicable 

 
g. The matters relating to:  

 
i. Material contracts:  

 
S. No. Nature of Contract 

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

2.  Board Resolution dated June 25, 2025 and Finance Committee Resolution dated December 16, 2025, 
authorizing the issue of Debentures offered under the terms of this Key Information Document.  

3.  Shareholders’ Resolution dated June 27, 2025 authorizing the issue of non-convertible debentures by the 
Company.  

4.  Copies of Annual Reports of the Company for the last three financial years. 
5.  Credit rating letter from the Rating Agency dated December 10, 2025.  

6.  Letter from Debenture Trustee dated December 15, 2025 giving its consent to act as Debenture Trustee. 
("Consent Letter"). 

7.  Letter for Register and Transfer Agent dated December 16, 2025. 
8.  Certified true copy of the certificate of incorporation of the Company. 

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

10.  Debenture Trustee Agreement executed between the Issuer and the Debenture Trustee dated December 17, 
2025. 

11.  Debenture Trust Deed executed between the Issuer and the Debenture Trustee dated on or around the date 
of this Key Information Document. 

12.  Deed of Hypothecation executed between the Issuer and the Debenture Trustee dated on or around the date 
of this Key Information Document. 

 
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. 
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The contracts and documents referred to hereunder are material to the Issue, may be inspected at 
the registered office of the Company between on 10.00 am to 4.00 pm on Business Days. 

 
h. Reference to the relevant page number of the audit report which sets out the details of the 

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

 
Please refer to Section 6 (Issuer Information) of the General Information Document. 

 
i. The summary of reservations or qualifications or adverse remarks of auditors in the three 

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

 
Not applicable  

 
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 fines imposed or offences compounded, 
in the three years immediately preceding the year of issue of issue document in the case of the 
issuer being a company and all of its subsidiaries.  

 
Please refer to Section 6 (Issuer Information) 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.  

 
Not applicable 

 
XXXV. Listing and Monitoring Requirements 

 
i. MONITORING  

 
The Company will provide all such assistance to the Debenture Trustee as may be required by it, to 
carry out the necessary due diligence and monitor the security cover in the manner as may be specified 
by SEBI from time to time. In this regard, in accordance with the Master Circular for Debenture 
Trustee, the Company undertakes and agrees to provide all relevant documents/ information, as 
applicable, to enable the Debenture Trustee to submit the following reports/ certifications to BSE in 
accordance with the Master Circular for Debenture Trustee: 

ii. RECOVERY EXPENSE FUND 
 

(a) The Company shall maintain Recovery Expense Fund (“REF”) as per the provisions of SEBI 
(Debenture Trustees) Regulations, 1993, Master Circular for Debenture Trustees and any circulars, 
guidelines and regulations issued by SEBI, as applicable. The Recovery Expense Fund shall be 
created to enable the Debenture Trustee to take prompt action in relation to the enforcement of the 
Security in accordance with the transaction documents. 

(b) The Company shall deposit an amount equal to 0.01% of the issue size subject to maximum of Rs. 25 
lakhs per issuer towards Recovery Expense Fund with the ‘Designated Stock Exchange’, as identified 
and disclosed in its Disclosure Document. 

(c) 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 
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documents evidencing the same to the Debenture Trustee from time to time. The Company shall 
ensure that the bank guarantees remains valid for a period of six months post the maturity date of the 
Debentures. The Company shall keep the bank guarantees in force and renew the bank guarantees at 
least seven working days before its expiry, failing which the Designated Stock Exchange shall invoke 
such bank guarantee. 

(d) In the event of default, the Debenture Trustee/ Lead Debenture Trustee may get reimbursed from the 
REF for all the related activities for enforcement/ legal proceedings including but not limited to 
obtaining various consents from debenture holders, voting process, holding of meetings of debenture 
holders, filing court applications, legal fees, expenses for asset recovery services, appointment of 
legal consultants in respect of enforcement/ legal proceedings in the event of default.  

(e) In case the utilization of REF is for purposes explicitly specified under paragraph (d) above, prior 
approval from the Debenture Holders shall not be required. Debenture Trustee shall intimate 
debenture holders through mail and upload on its website regarding the reimbursement from REF. In 
case the utilization of REF is for purposes other than explicitly mentioned in paragraph (d) above, the 
Debenture Trustee/ Lead Debenture Trustee shall obtain prior consent of the holders of the debt 
securities and shall inform the same to the Designated Stock Exchange.  

(f)  Debenture Trustee shall inform the Designated Stock Exchange to release the amount from the REF 
and submit an independent auditor’s certificate regarding the expenses incurred to the Stock 
Exchange, which shall be verified by the Stock Exchange before release of the amount from the REF 
to the Debenture Trustee.  

(g) The Designated Stock Exchange shall release the amount lying in the REF to the Debenture Trustee/ 
Lead Debenture Trustee within five working days of receipt of such intimation. 

(h) For the purpose of the provisions of this Chapter, Lead Debenture Trustee shall mean:  
a.  A Debenture Trustee who is chosen as the Lead Debenture Trustee by other Debenture 

Trustees; or  
b.  A Debenture Trustee who represents holders of more than 50% of the outstanding value of 

debt securities.  
(i) The Debenture Trustee shall keep a proper account of all expenses incurred out of the funds received 

from REF.  
(j) The Debenture Trustee shall on an annual basis update the debenture holders regarding the utilization 

of such funds.  
(k) The Debenture Trustee shall supervise the implementation of the conditions, creation of Recovery 

Expense Fund as applicable. 
 

iii. REQUIREMENTS UNDER THE LODR REGULATIONS  
 

The Company agrees, declares and covenants with the Debenture Trustee that it will comply with all 
relevant requirements prescribed under the LODR Regulations applicable to it (including without 
limitation, Chapter IV of the LODR Regulations (to the extent applicable) and Chapter V of the 
LODR Regulations (to the extent applicable)). 

iv. DUE DILIGENCE 
 

(a) The Company acknowledges, understands, and confirms that: 
(i) the Debenture Trustee shall carry out due diligence on continuous basis to 

ensure compliance by the Company, with the provisions of the Act, the LODR 
Regulations, the Debt Listing Regulations, the Debenture Trustees Regulations, 
the listing agreement of the stock exchange(s) where the Debentures are listed, 
the Transaction Documents, and any other regulations issued by SEBI 
pertaining to the Issue; 

 
(ii) for the purposes of carrying out the due diligence as required in terms of the 
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Master Circular for Debenture Trustee, the Debenture Trustee, either through 
itself or its agents, advisors, consultants, shall have the power to examine the 
books of account of the Company and to have the Company's Hypothecated 
Assets inspected by its officers and/or external auditors, valuers, consultants, 
lawyers, technical experts, management consultants appointed by the Debenture 
Trustee; and 

 
(iii) the Debenture Trustee may at any time through its authorized representatives 

and agents, inspect books of account, records, registers of Company and the 
trust property (as set out in this Key Information Document) to the extent 
necessary for discharging its obligations. The Company shall provide full and 
unimpeded access to the records, registers and books of accounts in relation to 
the Hypothecated Assets and facilitate in the inspection and due diligence 
process. Any fees, costs expenses incurred in conducting such inspection/due 
diligence process shall be fully borne by the Company. In the event, any fees, 
costs expenses are borne by the Debenture Trustee, the above shall be 
reimbursed forthwith by the Company upon request. 

 

(b) The Company shall submit documents/ information as the Debenture Trustee may require 
to conduct continuous and periodical due diligence and monitoring of the Transaction 
Security or the assets on which security interest/ charge is created, which shall inter alia, 
include: 

 
(i) periodical status/ performance reports from the Company within seven days of 

the relevant board meeting of the Company or within 45 (forty-five) days of the 
respective quarter, whichever is earlier; 

 
(ii) details with respect to defaults, if any, with regard to payment of interest or 

redemption of Debentures; 
 

(iii) details with respect to the implementation of the conditions regarding creation 
of the Transaction Security for the Debentures, debenture redemption reserve if 
applicable and Recovery Expense Fund; 

 
(iv) details with respect to the Hypothecated Assets of the Company and of the 

guarantors (to the extent applicable) to ensure that they are sufficient to 
discharge the interest and principal amount at all times and that such 
Hypothecated Assets are free from any other encumbrances except those which 
are specifically agreed to by the Debenture Holders; 

 
(v) reports on the utilization of funds raised by the issue of Debentures; 

 
(vi) details with respect to r redemption of the Debentures; 

 
(vii) (to the extent applicable) details with respect to dispatch of the debenture 

certificates and interest warrants, credit of the debentures in the demat account 
of the Debenture Holders and payment of amounts upon redemption of 
Debentures to the Debenture Holders due to them within the stipulated time 
period in accordance with the applicable Law; 

 
(viii) (to the extent applicable) reports from the lead bank regarding the progress of 

the project relating to the proceeds of the Issue; 



Key Information Memorandum  
Srl No: 09/ 2025-26 Private and Confidential  
Date: December 18, 2025 For Private Circulation Only 

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

 

Page 42 of 160 
 
 

 
(ix) details regarding monitoring of utilisation of funds raised in the issue of the 

Debentures; 
 

(x) (to the extent applicable) certificate from the statutory auditors of the Company 
(i) in respect of utilisation of funds during the implementation period of the 
project relating to the proceeds of the Issue, and (ii) in the case of Debentures 
issued for financing working capital, at the end of each accounting year; and 

 
(xi) such other documents or information as may be required by the Debenture 

Trustee in accordance with the applicable Law. 
 

(c) Without prejudice to any other provision of this Key Information Document and the other 
Transaction Documents, the Company shall: 

 
(i) provide such documents/information and assistance to the Debenture Trustee as 

may be required by the Debenture Trustee to carry out the necessary due 
diligence and monitor the security cover on a quarterly basis in the manner as 
may be specified by SEBI from time to time; 

 
(ii) to the extent applicable, submit a certificate from the statutory auditor on a 

quarterly basis, regarding the maintenance of security cover in accordance with 
the terms of the Disclosure Documents and the other Transaction Documents 
including compliance with the covenants of the Disclosure Documents and the 
other Transaction Documents within timelines as specified under SEBI Listed 
Debentures Circulars and Regulations, or such other circulars issued by SEBI 
from time to time; 

 
(iii) submit the following reports/certification to the Debenture Trustee within the 

timelines mentioned below:  
 

REPORTS/CERTIFICATES TIMELINES FOR 
SUBMISSION 
REQUIREMENTS TO THE 
DEBENTURE TRUSTEE 

TIMELINE FOR SUBMISSION OF 
REPORTS/CERTIFICATIONS BY 
DEBENTURE TRUSTEE 

Security cover certificate 
 

Quarterly basis within 60 (sixty) 
days from end of each quarter 
except last quarter when 
submission is to be made within 75 
(seventy five) days or such other 
timelines as prescribed under 
Applicable Law.  

Quarterly basis within (A) 75 (seventy five) 
days from each Quarterly Date (other than 
March 31 of the relevant calendar year), and 
(B) 90 (ninety) days from March 31 of the 
relevant calendar year or such other timelines 
as may be prescribed under Applicable Law. 

(To the extent applicable) A 
statement of value of pledged 
securities 

Quarterly basis within 60 (sixty) 
days from end of each quarter 
except last quarter when 
submission is to be made within 75 
(seventy five) days or such other 
timelines as prescribed under 
Applicable Law.  

Quarterly basis within (A) 75 (seventy five) 
days from each Quarterly Date (other than 
March 31 of the relevant calendar year), and 
(B) 90 (ninety) days from March 31 of the 
relevant calendar year or such other timelines 
as may be prescribed under Applicable Law. 

(To the extent applicable) A 
statement of value for Debt 
Service Reserve Account or 

Quarterly basis within 60 (sixty) 
days from end of each quarter 
except last quarter when 

Quarterly basis within (A) 75 (seventy-five) 
days from each Quarterly Date (other than 
March 31 of the relevant calendar year), and 
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REPORTS/CERTIFICATES TIMELINES FOR 
SUBMISSION 
REQUIREMENTS TO THE 
DEBENTURE TRUSTEE 

TIMELINE FOR SUBMISSION OF 
REPORTS/CERTIFICATIONS BY 
DEBENTURE TRUSTEE 

any other form of security 
offered 

submission is to be made within 75 
(seventy five) days or such other 
timelines as prescribed under 
Applicable Law.  

(B) 90 (ninety) days from March 31 of the 
relevant calendar year or such other timelines 
as may be prescribed under Applicable Law. 

(To the extent applicable) Net 
worth certificate of 
guarantor(s) (secured by way 
of personal guarantee(s)) 

Half yearly basis within 60 (sixty) 
days from end of each half-year or 
such other timelines as prescribed 
under Applicable Law. 

Half yearly basis within 75 (seventy-five) 
days from the end of each financial half-year 
or such other timelines as may be prescribed 
under Applicable Law. 

(To the extent applicable) 
Financials/value of guarantor 
prepared on basis of audited 
financial statement etc. of the 
guarantor (secured by way of 
corporate guarantee) 

Annual basis within 60 (sixty) days 
from end of each Financial Year or 
such other timelines as prescribed 
under Applicable Law. 
 

Annual basis within 75 (seventy-five) days 
from the end of each Financial Year or within 
such other timelines as may be prescribed 
under Applicable Law. 

(To the extent applicable) 
Valuation report and title 
search report for the 
immovable/ movable assets, as 
applicable.  

Once in three years within 60 
(sixty) days from the end of the 
financial year. 

Once in three years within 75 (seventy-five) 
days from the end of the financial year. 

 
(iv) comply with all requirements under the Master Circular for Debenture Trustee, 

and provide all documents/information as may be required in accordance with 
the Master Circular for Debenture Trustee. 

v. OTHERS 
 
(d) The Company shall, at all times until the secured obligations have been duly discharged, 

maintain a bank account no. 059481300001586, IFSC YESB0000594 with Yes Bank 
Limited (“Account Bank”) from which it proposes to pay the redemption amount. The 
Company agrees and acknowledges that they shall also inform the Debenture Trustee 
within 1 (one) working day of any change in the Account Bank details. 

 
(e) The Company further acknowledges, agrees, that the Debenture Trustee is authorised to 

seek redemption payment related details and information from the Account Bank in terms 
of the extant SEBI regulations. Further, in case of change of Account bank, the Debenture 
Trustee shall accept such change only upon submission of the duly acknowledged and 
accepted pre-authorisation letter and duly accepted consent letter from the successor /new 
account bank. 

 
(f) The Company covenants with the Debenture Trustee that it shall comply with all its 

obligations under this Key Information Document and pay and repay all the monies payable 
by the Company (including any applicable default interest, fees and costs and expenses) to 
the Debenture Trustee and the Debenture Holder(s) pursuant to the terms of this Key 
Information Document. 

 
(g) The Company shall ensure due compliance and adherence to the Master Circular for 

Debenture Trustee in letter and spirit. 
 

(h) To the extent applicable and required in terms of the Master Circular for Debenture Trustee, 
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the Debenture Trustee shall execute an "inter creditor agreement" in the manner prescribed 
under the Master Circular for Debenture Trustee. 

(i) 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.). 

 
(j) 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. 

 
(k) The Company and the Debenture Trustee hereby agree and covenant to comply with the 

requirements prescribed under the Master Circular for Debenture Trustee in respect of the 
Debentures and the transactions contemplated in the Transaction Documents. 

 
(l) The Company shall Create the charge in respect of the secured debt securities and 

undertakes that  the assets on which the charge or security has been created to meet the 
hundred percent security cover or higher security cover is free from any encumbrances and 
in case the assets are encumbered, the permissions or consent to create any further charge 
on the assets has been obtained from the existing creditors to whom the assets are charged, 
prior to creation of the charge, in compliance with the Regulation 48 (2) of the SEBI NCS 
Listing Regulation   
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SECTION 7 APPLICATION PROCESS 
 
The Debentures being offered by the Issuer by way of this Key Information Document are subject to the provisions of 
the Companies Act, the Memorandum and Articles of Association of the Issuer, the terms of this Key Information 
Document, Application Form, applicable Law/regulations and other terms and conditions as may be incorporated in the 
transaction documents as specified in the Key Information Document. 
 
The investors, who specifically approached, who are eligible to apply for this private placement of Debentures are 
mentioned in the General Information Document/ Key Information Document. All investors are required to comply 
with the relevant regulations/guidelines applicable to them for investing in this Issue.  
 
All such Investors / transferees are required to comply with the relevant regulations/guidelines applicable to them for 
investing in this issue of / purchasing the Debentures and with respect to any subsequent transfer of the Debentures and 
shall be bound by the terms and conditions of the Debentures as set out in this Key Information Document. It is clarified 
that applications are not to be made by a ‘person resident outside India’ as defined under the Foreign Exchange 
Management Act, 1999 (including foreign portfolio investors, non-resident Indians, overseas corporate bodies, etc.) 
 
I. Who can invest /apply? 
 
The investors, who specifically approached, who are eligible to apply for this private placement of Debentures are 
mentioned in the General Information Document/ Key Information Document. All investors are required to comply 
with the relevant regulations/guidelines applicable to them for investing in this Issue.  
 
All such Investors / transferees are required to comply with the relevant regulations/guidelines applicable to them for 
investing in this issue of / purchasing the Debentures and with respect to any subsequent transfer of the Debentures and 
shall be bound by the terms and conditions of the Debentures as set out in this Key Information Document. It is clarified 
that applications are not to be made by a ‘person resident outside India’ as defined under the Foreign Exchange 
Management Act, 1999 (including foreign portfolio investors, non-resident Indians, overseas corporate bodies, etc.) 
 
Only Eligible Investors as given hereunder may apply for the Debentures by completing the Application Form as set 
out in Section 7 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 relevant 
Application Form. No application can be made for a fraction of a Debenture. The series of Debentures applied for must 
be clearly indicated in the Application Form. 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 interest/ redemption warrants. 
An Application Form must be accompanied by either demand draft(s) or cheque(s) drawn or made payable in favour of 
the Issuer or otherwise as may be set out in the Application Form and crossed “Account Payee Only”. Cheque(s) or 
demand (s) may be drawn on any bank including a co-operative bank, which is a member or a sub-member of the 
bankers clearing house located. If permitted, the applicant may transfer payments required to be made in relation to any 
by electronic transfer of funds/RTGS, to the bank account of the Issuer as per details mentioned in the Application 
Form. 

 
II. Application Procedure through EBP Bid Process as per EBP Guidelines: 

 
a. In order to be able to bid under the BSE EBP Platform, Eligible Investors must have provided the requisite 

documents (including but not limited to know your customer) in accordance with the EBP Guidelines or 
applicable Law. The Company is entitled at any time to require an Eligible Investor to provide any know your 
customer or other documents as may be required to be maintained by it or delivered to a third party by it in 
accordance with applicable Law. 
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All Eligible Investors are required to register themselves as a one-time exercise (if not already registered) with 
the BSE EBP Platform for participating in electronic book building mechanism.  
Eligible Investors should refer the operating guidelines for issuance of debt securities on private placement 
basis through an electronic book mechanism as available on the website of BSE. 
Eligible Investors will also have to complete the mandatory know your customer verification process. Eligible 
Investors should refer to the EBP Guidelines in this respect. 
The details of the Issue shall be entered on the BSE EBP Platform by the Company at least 2 (two) Business 
Days prior to the Issue Opening Date, in accordance with the EBP Guidelines. 
 

b. 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 BSE EBP Platform, at least 1 (one) Business Day before the start of 
the Issue Opening Date. 
Some of the key guidelines in terms of the current EBP Guidelines on issuance of securities on private 
placement basis through an EBP mechanism, are as follows: 

 
A. Modification of Bid: Eligible Investors may note that modification of bid is allowed during the 

bidding period or window. However, in the last 10 minutes of the bidding period or window, revision 
of bid is only allowed for upward revision of the bid amount placed or to improve the coupon or yield 
by the Eligible Investor. 

B. Cancellation of Bid: Eligible Investors may note that cancellation of bid is allowed during the bidding 
period or window. However, in the last 10 minutes of the bidding period or window, no cancellation 
of bids is permitted. 

C. Multiple Bids: Bidders are permitted to place multiple bids on the BSE EBP Platform in line with the 
BSE EBP Guidelines and the EBP Guidelines. 

D. Manner of bidding: The Issue bidding shall be price based on the BSE EBP platform in line with the 
BSE EBP Guidelines and the EBP Guidelines. 

E. Manner of allotment: The allotment will be done on uniform yield basis in line with the BSE EBP 
Guidelines and the EBP Guidelines. 

F. Manner of settlement: Settlement of the Issue will be done through online transfer and the account 
details are given in the section on Payment Mechanism of this Key Information Document. 

G. Settlement cycle: The process of pay-in of funds by investors and pay-out to Company will be done 
on T+1 trading day, where T is the Issue Closing Date. 

H. Offer or Issue of executed offer letters cum application forms to successful Eligible Investors. The 
offer letters cum application forms along with the Application Form will be issued to the successful 
Eligible Investors, who are required to complete and submit the Application form to the Company in 
order to accept the offer of Debentures. 

 
No person other than the successful Eligible Investors to whom the offer letters cum application forms has been issued 
by the Company may apply for the issue through the offer letters cum application forms received from a person other 
than those specifically addressed will be invalid. However, Eligible Investors should refer to the EBP Guidelines as 
prevailing on the date of the bid. 
 
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. 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 hereinbelow:  
 

Details of size of issue including green 
shoe option, if any and a range within 
which green shoe may be retained (if 
applicable) 

Total Issue size: Up to 25,000 (Twenty Five Thousand) senior, 
secured, listed, rated, taxable, transferable, redeemable, non-
convertible debentures of the face value of INR 1,00,000/- (Indian 
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Rupees One Lakh Only) each aggregating to INR 250,00,00,000/- 
(Indian Rupees Two Hundred Fifty Crore Only) 
Base issue: up to 15,000 (Fifteen Thousand) senior, secured, listed, 
rated, taxable, transferable, redeemable, non-convertible debentures 
of the face value of INR 1,00,000/- (Indian Rupees One Lakh Only) 
each aggregating to INR 150,00,00,000/- (Indian Rupees One 
Hundred Fifty Crore Only). 
Green Shoe Option: up to 10,000 (Ten Thousand) senior, secured, 
listed, rated, taxable, transferable, redeemable, non-convertible 
debentures of the face value of INR 1,00,000/- (Indian Rupees One 
Lakh Only) each aggregating to INR 100,00,00,000/- (Indian Rupees 
One Hundred Crore Only). 

Anchor Portion Details  No  
Interest rate parameter  Fixed Coupon  
Bid opening and closing date Bid opening date: December 22, 2025 

Bid closing date: December 22, 2025 
Minimum Bid Lot 100 (One Hundred) Debentures (aggregating to INR 1,00,00,000 

(Indian Rupees One Crore Only), and 1 (One) Debenture thereafter 
Manner of bidding in the Issue/ Bid 
Type 

Closed 

Manner of allotment in the Issue Uniform Yield Allotment 
Manner of settlement in the Issue Pay-in of funds through ICCL. 

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 & Deemed Date of 
Allotment 

T+1 
(T being the day of bidding as per working day convention of 
recognized stock exchanges) 
Settlement of the Issue will be on December 23, 2025. 

 
III. Process flow of settlement:  
 
The Eligible Investors whose bids have been accepted by the Issuer and to whom a signed copy of this Key Information 
Document along with the PPOA have been issued by the Issuer and who have submitted/shall submit the Application 
Form ("Successful Bidders"), shall make the payments in respect of the Application Money in respect of the Debentures 
towards the allocation made to them, into the bank account of the ICCL, the details of which are as set out below: 
 

Name of Bank HDFC BANK Limited 
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 

 
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. 
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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: KRAZYBEE SERVICES PRIVATE LIMITED 
Bank Account No. 059481300000416 
IFSC CODE: YESB0000594 
Bank Name Yes Bank Limited 
Branch Address:  Ground Floor, Lancor Westminister, 108, Dr. Radha Krishnan Salai, 

Mylapore, Chennai-600004 
 
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. 
 
Basis of Allocation or Allotment: Allocation shall be made as approved by the Company in accordance with 
applicable NCS Listing Regulations, Operations Guidelines, and applicable Law. Post completion of bidding 
process, the Company will upload the provisional allocation on the BSE EBP Platform. Post receipt of details of 
the successful Eligible Investors, the Company will upload the final allocation file on the BSE EBP Platform. 
 
Payment Mechanism: Payment of subscription money for the Debentures should be made by the successful Eligible 
Investor as notified by the Company. Successful Eligible Investors should do the funds pay-in to the account 
 
Successful Eligible Investors should ensure to make payment of the subscription amount for the Debentures from 
their same bank account which is updated by them in the BSE EBP Platform while placing the bids. In case of 
mismatch in the bank account details between BSE EBP Platform and the bank account from which payment is 
done by the successful bidder, the payment would be returned. 
 
Note: In case of failure of any successful bidders to complete the subscription amount payments by the Pay-in Time 
or the funds are not received in the Designated Bank Account by the Pay-in Time for any reason whatsoever, the 
bid will liable to be rejected and the Company shall not be liable to issue the Debentures to such successful bidders. 
 
Settlement Process: Upon final allocation by the Issuer, the Company or the Registrar and Transfer Agent on behalf 
of the Company shall instruct the Depositories on the Pay-in Date, and the Depositories shall accordingly credit 
the allocated Debentures to the demat account of the successful Eligible Investor. The Company shall give the 
instruction to the Registrar and Transfer Agent for crediting the Debentures by 12:00 noon on the Pay-In Date. The 
Registrar shall provide corporate action file along with all requisite documents to Depositories by 12:00 noon on 
the Pay-In Date. On the Pay-In Date, the Depositories shall confirm to effect the transfer of Debentures in the 
demat account(s) of the successful Eligible Investors post-allocation disclosures by the EBP. Upon final allocation 
by the Issuer, the Company shall disclose the Issue Size, coupon rate, ISIN, number of successful bidders, category 
of the successful bidder(s), etc., in accordance with the EBP Guidelines. 
 
The EBP shall upload such data, as provided by the Issuer, on its website to make it available to the public. Deemed 
Date of Allotment Interest on Debentures shall accrue to the Debenture Holder(s) from and including the Deemed 
Date of Allotment. All benefits relating to the Debentures will be available to the investor(s) from the Deemed 
Date of Allotment. The actual allotment of Debentures may take place on a date other than the Deemed Date of 
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Allotment. The Company reserves the right to modify allotment date or Deemed Date of Allotment at its sole and 
absolute discretion without any notice. In case if the issue closing date is changed, the Deemed Date of Allotment 
may also be changed by the Company at its sole and absolute discretion. 
 
Withdrawal of Issue: The Company may, at its discretion, withdraw the issue process on the conditions set out 
under the EBP Guidelines. Provided that the Company shall accept or withdraw the issue on the BSE EBP Platform 
within 1(one) hour of the closing of the bidding window, and not later than 6 pm on the Issue Closing Date. 
However, Eligible Investors should refer to the EBP Guidelines as prevailing on the date of the bid. If the Company 
has withdrawn the Issue, and the cutoff yield of the Issue is higher that the estimated cutoff yield disclosed to the 
BSE EBP Platform, the estimated cut off yield shall be mandatorily disclosed by the BSE EBP Platform to the 
Eligible Investors. The expression ‘estimated cut off yield’ means yield so estimated by the Company, prior to 
opening of issue on the BSE EBP Platform. The disclosure of estimated cut off yield by BSE EBP Platform to the 
Eligible Investors, pursuant to closure of the issue, shall be at the discretion of the Company.  
 
Right to Accept or Reject Applications: The Company reserves its full, unqualified and absolute right to accept or 
reject the application, in part or in full, without assigning any reason thereof. The rejected applicant will be 
intimated along with the refund warrant, if applicable. No interest on application money will be paid on rejected 
applications. The application form that is not complete in all respects is liable to be rejected and would not be paid 
any interest on the application money. Application would be liable to be rejected on one or more technical grounds, 
including but not restricted to: 
 
A. Number of Debentures applied for is less than the minimum application size; 
B. Application exceeding the issue size; 
C. Bank account details not given; 
D. Details for issue of Debentures in electronic or dematerialised form not given; PAN or GIR and IT Circle or 

Ward or District not given; 
E. In case of applications under Power of Attorney by limited companies, corporate bodies, trusts, etc. relevant 

documents not submitted; 
F. In the event, if any Debentures applied for is or are not allotted in full, the excess application monies of such 

Debentures will be refunded, as may be permitted. 
 
Basis of Allotment:  
Notwithstanding anything stated elsewhere, the Company reserves the right to accept or reject any application, in 
part or in full, without assigning any reason. Subject to the aforesaid, in case of over subscription, priority will be 
given to Investors on a first cum first serve basis. The Investors will be required to remit the funds as well as submit 
the duly completed Application Form along with other necessary documents to the Company by the Deemed date 
of allotment. 
 
Deemed date of allotment for the issue is December 23, 2025, by which date Investors would be intimated of 
allotment. 
 

IV. Table of Details of Issuances in the previous financial year: 
 

Sr. 
No. 

Issue Size (Inclusive of 
Green Shoe Option) 

Base Issue + Green Shoe 
Option 

Green Shoe Option 
exercised 

Date of 
Issue 

1. Issue Size: 49,50,00,000 
Allotment Size: 
32,95,00,000 

Base Issue: 20,00,00,000 
Green Shoe Option: 
12,95,00,000 

12,95,00,000 19.04.2024 

2. Issue & Allotment Size: 
100,00,00,000 
 

Base Issue: 50,00,00,000 
Green Shoe Option: 
50,00,00,000 

50,00,00,000 26.04.2024 

3. Issue Size: 100,00,00,000 Base Issue: 100,00,00,000 - 27.05.2024 
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Allotment Size: 
55,00,00,000 

Green Shoe Option: Nil 

4. Issue Size: 100,00,00,000 
Allotment Size: 
80,00,00,000  

Base Issue: 50,00,00,000 
Green Shoe Option: 
50,00,00,000 

30,00,00,000 12.06.2024  

5. Issue & Allotment Size: 
40,00,00,000 

Base Issue: 20,00,00,000 
Green Shoe Option: 
20,00,00,000 

20,00,00,000 12.07.2024 

6. Issue Size: 100,00,00,000 
Allotment Size: 
50,00,00,000  

Base Issue: 50,00,00,000 
Green Shoe Option: 
50,00,00,000 

- 19.06.2024  

7. Issue & Allotment Size: 
50,00,00,000 

Base Issue: 50,00,00,000 
Green Shoe Option: Nil 

- 05.07.2024  

8. Issue Size: 100,00,00,000 
Allotment Size: 
70,00,00,000 

Base Issue: 30,00,00,000 
Green Shoe Option: 
70,00,00,000 

40,00,00,000 24.07.2024 

9. Issue Size: 70,00,00,000 
Allotment Size: 
22,25,00,000 

Base Issue: 15,00,00,000 
Green Shoe Option: 
55,00,00,000 

7,25,00,000 01.07.2024 

10. Issue Size: 130,00,00,000 
Allotment Size: 
120,00,00,000 

Base Issue: 50,00,00,000 
Green Shoe Option: 
80,00,00,000 

70,00,00,000 31.07.2024 

11. Issue Size: 60,00,00,000 
Allotment Size: 
50,00,00,000 

Base Issue: 25,00,00,000 
Green Shoe Option: 
35,00,00,000 

25,00,00,000 26.08.2024 

12. Issue Size: 80,00,00,000 
Allotment Size: 
70,00,00,000 

Base Issue: 70,00,00,000 
Green Shoe Option: 
10,00,00,000 

- 21.10.2024 

13. Issue & Allotment Size: 
150,00,00,000  

Base Issue: 150,00,00,000 
Green Shoe Option: Nil 

- 12.12.2024  

14. Issue & Allotment Size: 
30,00,00,000 

Base Issue: 30,00,00,000 
Green Shoe Option: Nil 

- 20.12.2024 

15. Issue & Allotment Size: 
320,00,00,000  

Base Issue: 160,00,00,000 
Green Shoe Option: 
160,00,00,000 

160,00,00,000 23.01.2025  

16. Issue Size: 250,00,00,000 
Allotment Size: 
115,00,00,000 

Base Issue: 100,00,00,000 
Green Shoe Option: 
15,00,00,000 

15,00,00,000 05.02.2025 

 
V. Documents to be provided by Investors / applicants 
 
Investors need to submit the following documents, along with the Application Form, as applicable 
 
a. Memorandum and Articles of Association along with Certificate of Incorporation/Documents Governing 

Constitution 
b. Board Resolution / letter authorizing the investment and containing operating instructions 
c. Certified true copy of the Power of Attorney, if applicable 
d. PAN card 
e. Form 15AA for investors seeking exemption from Tax Deduction at Source (TDS) — both on Interest on 

Application Money as well as annual interest payments 
f. Specimen signature of the authorized signatories, duly certified by an appropriate authority 
g. SEBI Registration Certificate, as applicable 
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h. Application form (including RTGS details)  
 

VI. 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 interest and all other amounts payable 
to the Debenture Holder(s) through electronic transfer of funds or RTGS. 
 
VII. Applications under Power of Attorney 
 
In case of applications made under a Power of Attorney or by a Limited Company or a Body Corporate etc., the relevant 
Power of Attorney or the relevant resolution or authority to make the application, as the case may be, together with the 
certified true copy thereof along with the certified copy of the Memorandum and Articles of Association and/or Bye-
Laws as the case may be must be attached to the Application Form or lodged for scrutiny separately with the photocopy 
of the Application Form, quoting the serial number of the Application Form at the Company's branch where the 
application has been submitted failing which the applications are liable to be rejected. 
 
VIII. Interest on Application Money 
 
Interest on Application Money will be paid at the applicable coupon rate (subject to deduction of tax at source at the 
rates prevailing from time to time under the provisions of Income-tax Act, 1961 or any statutory modification or re-
enactment thereof) and will be paid on the entire application money on all valid applications.  
 
Such interest shall be paid for the period commencing from the date of credit by way of funds transfer / Real time gross 
settlement up to one day prior to the date of allotment.  
No interest on application money would be payable in cases of invalid applications. 
 
IX. Letters of Allotment  
 
The Debentures will be credited in dematerialised form within 2 (two) Business Days from the Deemed Date of 
Allotment. 
 
X. Record Date  
 
The record date means, date occurring 15 (fifteen) calendar days prior to any Due Date. 
 
XI. 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 Registrar shall upon receiving 
instructions in relation to the same from the Issuer repay the moneys to the extent of such excess, if any. 
 
XII. 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 relevant Debenture Holder(s) whose names appear on the List of 
beneficial owners given by the Depository to the Company as on the Record Date. The Debentures shall be taken as 
discharged on complete payment of the redemption amount by the Company on relevant maturity date(s) to the 
respective registered Debenture Holder(s) whose name appears in the register of debenture holder(s) on the Record 
Date. Such payment will be a legal discharge of the liability of the Company towards the Debenture Holder(s) of such 
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series. On such payment being made, the Company will inform NSDL/CDSL and accordingly the account of the 
Debenture Holder(s) with NSDL/CDSL will be adjusted. The Company's liability to the Debenture Holder(s) towards 
all their rights including for payment or otherwise shall cease and stand extinguished from the due dates of redemption 
in all events. Further the Company will not be liable to pay any interest or compensation from the dates of such 
redemption. On the Company dispatching the amount as specified above in respect of the Debentures, the liability of 
the Company shall stand extinguished. 
 
XIII. Mode of Payment  
 
All payments must be made through cheque(s)/draft(s)/transfers/RTGS as set out in the application form.  
 
XIV. Effect of Holidays  
 
In the event that any date on which any Coupon payment is required to be made by the Issuer is not a Business Day, 
the immediately succeeding Business Day shall be considered as the effective date(s) for that payment. In the event that 
the Redemption Date(s) in respect of the Debentures is not a Business Day, the immediately preceding Business Day 
shall be considered as the effective date for redemption of Debentures.  

 
XV. Payment of Coupon  
 
Coupon for each of the Coupon periods shall be computed on an actual/actual days a year basis on the principal 
outstanding on the Debentures at the Coupon Rate. If the Coupon period from start date to end date includes February 
29, then interest shall be paid on the basis of (end date-start date)/366. 
 
XVI. Tax Deduction at Source 
 
Income tax will be deducted as applicable as per the provisions of Income-tax Act, 1961. Where any deduction of 
Income Tax is made at source, the Company shall send to the Debenture holder a Certificate of Tax Deduction at Source.  
 
XVII. PAN/GIR Number 
 
Applicant should mention their Permanent Account Number or the GIR Number allotted under Income-tax Act, 1961 
and the Income Tax Circle / Ward / District. In case where neither the PAN nor the GIR Number has been allotted, the 
fact of such a non-allotment should be mentioned in the Application Form in the space provided.  
 
XVIII. Signatures 
 
Signatures should be made in English or in any of the Indian Languages. Thumb impressions must be attested by an 
authorized official of a Bank or by a Magistrate/Notary Public under his/her official seal.  

 
XIX. Basic terms of the present offer 
 
Refer Section 8 (Summary of Terms of this Key Information Document for issue specific details.  
 
XX. Minimum Subscription 
 
INR. 1,00,00,000/- (Indian Rupees One Crore only) and in multiples of INR 1,00,000/- (Indian Rupees One Lakh only) 
thereafter.  
 
XXI. Deemed Date of Allotment 
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All the benefits under the Debentures, including but not limited to the payment of Coupon, will accrue to the Investor 
from the deemed date of allotment. The deemed date of allotment for the Issue is as set out in this Key Information 
Document. 
 
All benefits related to the Debentures will be available to the Debenture Holders from the Deemed Date of Allotment. 
The actual allotment of the Debentures may take place on a date other than the Deemed Date of Allotment. The 
Company reserves the right to keep multiple allotment date(s)/Deemed date(s) of Allotment at its sole and absolute 
discretion without any notice to the Debenture holders. In case the Issue Closing Date is revised, the Deemed Date of 
Allotment may also be revised by the Company at its sole and absolute discretion, subject to provisions contained in 
Transaction Documents.  
 
XXII. Market lot will be one Debenture  
 
Contributions being made by the promoters or directors either as part of the Issue or separately in furtherance of such 
objects- None 
 
XXIII. Security 
 
The Debentures are proposed to be secured by the assets and security details as given in Issue Detail.  
 
XXIV. Debentures in Dematerialized Form 
 
The Company is issuing the Debentures only in dematerialized form and hence no Debentures are being issued in 
physical form in terms of the Key Information Document. The Company has entered in to Depository Arrangements 
with NSDL for dematerialization of the Securities. 
 
Applicants have to mention their Depository Participant's name, DP-ID and Beneficiary Account Number/Client ID in 
the appropriate place in the Application Form. Debentures of successful Debenture Holders having Depository Account 
shall be credited to their Depository Account.  
 
The Debentures shall be held in dematerialised form and no action is required on the part of the Debenture Holder(s) 
for redemption purposes and the redemption proceeds will be paid by way of cheque(s)/ redemption warrant(s)/ demand 
draft(s)/ credit through RTGS system/ funds transfer to those Debenture Holder(s) whose names appear on the list of 
Beneficiaries provided by the Depositories to the Issuer. The names would be as per the Depositories’ records on the 
relevant record date fixed for the purpose of redemption. All such Debentures will be simultaneously redeemed through 
appropriate debit corporate action. The list of beneficiaries as of the relevant record date setting out the relevant 
beneficiaries’ name and account number, address, bank details and DP’s identification number will be given by the 
Depositories to the Issuer and the Registrar. Based on the information provided above, the Issuer/Registrar will dispatch 
the cheque for interest / Coupon payments to the beneficiaries. If permitted, the Issuer may transfer payments required 
to be made in relation to any by electronic transfer of funds/RTGS, to the bank account of the Debenture Holder for 
redemption and interest/ Coupon payments.  
 
XXV. Joint-Holders 
 
Where two or more persons are holders of any Debenture(s), they shall be deemed to hold the same as joint holders 
with benefits of survivorship in the same manner and to the same extent and be subject to the same restrictions and 
limitations as in the case of the existing equity shares of the Company, subject to other provisions contained in the 
Articles of Association of the Company.  
 
XXVI. Mode of Transfer 
 
The Debentures shall be transferable and transmittable in the same manner and to the same extent and be subject to the 
same restrictions and limitations as in the case of the existing equity shares of the Company. The provisions relating to 
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transfer and transmission, nomination and other related matters in respect of equity shares of the Company, contained 
in the Articles of Association of the Company, shall apply mutatis mutandis to the transfer and transmission of the 
Debentures and nomination in this respect.  
 
The Debentures held in dematerialised form shall be transferred subject to and in accordance with the rules/ procedures 
as prescribed by NSDL/CDSL and the relevant Depositories of the transferor or transferee and any other applicable 
Law and rules notified in respect thereof. The transferee(s) should ensure that the transfer formalities are completed 
prior to the Record Date. In the absence of the same, Coupon will be paid/ redemption will be made to the person, 
whose name appears in the register of debenture holders maintained by the Depositories under all circumstances. In 
cases where the transfer formalities have not been completed by the transferor, claims, if any, by the transferees would 
need to be settled with the transferor(s) and not with the Issuer. The normal procedure followed for transfer of securities 
held in dematerialized form shall be followed for transfer of these Debentures held in electronic form. The transferor 
should give delivery instructions containing details of the transferee’s depository account to his Depository. Investors 
may note that subject to applicable Law, the Debentures of the Issuer would be issued and traded in dematerialised form 
only.  
 
XXVII. Succession 
 
In the event of demise of the sole holder of the Debentures, the Company will recognize the executor or administrator 
of the deceased Debenture holder, or the holder of succession certificate or other legal representative as having title to 
the Debentures. The Company shall not be bound to recognize such executor, administrator or holder of the succession 
certificate, unless such executor or administrator obtains probate or letter of administration or such holder is the holder 
of succession certificate or other legal representation, as the case may be, from a court in India having jurisdiction over 
the matter. The Directors of the Company may, in their absolute discretion, where they think fit, dispense with 
production of probate or letter of administration or succession certificate or other legal representation, in order to 
recognize such holder as being entitled to the Debentures standing in the name of the deceased Debenture holder on 
production of sufficient documentary proof and / or indemnity.  
 
XXVIII. Governing law  
 
The Debentures shall be construed to be governed in accordance with Indian Law.  
 
The courts and tribunals at Chennai shall have exclusive jurisdiction in connection with any dispute arising out of or in 
connection with this Debentures. The Debenture Holders and the Debenture Trustee shall not be prevented from taking 
proceedings relating to a dispute in any other courts and tribunals with jurisdiction. To the extent allowed by applicable 
Law, the Debenture Holders and the Debenture Trustee may take concurrent proceedings in any number of jurisdictions. 
Over and above the aforesaid Terms and Conditions, the said Debentures shall be subject to the Terms and Conditions 
to be incorporated in the Debentures to be issued to the Debenture Holders and the Debenture Trust Deed.  
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SECTION 8 SUMMARY OF TERMS 

The following term sheet summarizes the principal items with respect to the financing facility to be provided to 
Krazybee Services Limited (Formerly known Krazybee Services Private Limited (“Borrower” or “Company”) by the 
Investor. 

For the avoidance of the doubt, except as specifically stated, this term sheet does not attempt to describe all terms and 
conditions of the transaction contemplated herein. The term sheet is intended to outline certain basic terms around 
which transaction could be structured. All proposed terms and conditions are subject to execution of mutually 
satisfactory transaction documents, satisfactory legal, technical & financial diligences, meeting of stipulations as 
contained herein etc.  

Particulars Terms and Conditions 
Security Name 10.45% Krazybee Services Limited March 2027 
Borrower/Issuer Krazybee Services Limited (Formerly known as Krazybee Services Private 

Limited) 
Type of Instrument Senior, Secured, Listed, Taxable, Rated, Transferable, Redeemable, Non-

Convertible Debentures 
Nature of the Instrument (Secured 
or Unsecured) 

Secured  

Seniority (Senior or Subordinated) Senior  
Eligible Investors The following categories of investors, when specifically approached and 

have been identified upfront, are eligible to apply for this private placement 
of Debentures subject to fulfilling their respective investment norms/rules 
and compliance with laws applicable to them by submitting all the relevant 
documents along with the Application Form (“Eligible Investors”): 
p) Individuals except Politically Exposed Person
q) Hindu Undivided Family
r) Trust Limited Liability Partnerships
s) Partnership Firm(s)
t) Portfolio Managers registered with SEBI
u) Association of Persons
v) Companies and Bodies Corporate including Public Sector

Undertakings.
w) Commercial Banks
x) Regional Rural Banks
y) Financial Institutions
z) Insurance Companies
aa) Mutual Funds
bb) FPIs
cc) NBFCs
Any other investor eligible to invest in these Debentures.

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

The Debentures are to be listed on the WDM of the BSE within a maximum 
period of 3 (three) trading days from the date of closure of the Issue for the 
Debentures. 

In case of delay in listing of securities issued on privately placement basis 
beyond the timelines specified above, the issuer shall pay penal interest of 
1% p.a. over the coupon/ dividend rate for the period of delay to the 
investor (i.e. from the date of allotment to the date of listing). 

Rating of Instrument CRISIL Ratings Limited 
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Issue Size Re-issuance of up to 25,000 (Twenty Five Thousand) senior, secured, 
listed, rated, taxable, transferable, redeemable, non-convertible debentures 
of the face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 250,00,00,000/- (Indian Rupees Two Hundred Fifty 
Crore Only) (“Debentures”/“NCDs”) under ISIN INE07HK07841 
comprising of: 
a base issue of up to 15,000 (Fifteen Thousand) senior, secured, listed, 
rated, taxable, transferable, redeemable, non-convertible debentures of the 
face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 150,00,00,000/- (Indian Rupees One Hundred Fifty 
Crore Only); and 
(b) a green shoe option of up to 10,000 (Ten Thousand) senior, secured, 
listed, rated, taxable, transferable, redeemable, non-convertible debentures 
of the face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 100,00,00,000/- (Indian Rupees One Hundred Crore 
Only) (“Green Shoe Option”) 

Minimum Subscription  INR 1,00,00,000/- (Indian Rupees One Crore only) 
Option to retain oversubscription  a green shoe option of up to 10,000 (Ten Thousand) senior, secured, listed, 

rated, taxable, transferable, redeemable, non-convertible debentures of the 
face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 100,00,00,000/- (Indian Rupees One Hundred Crore 
Only). 

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

The Issue proceeds will be utilized for originating personal/business loans, 
provided however that the Issuer shall be entitled to temporarily invest the 
funds raised by the Issue in liquid mutual funds and deposits held with 
scheduled commercial banks until the utilization of the funds raised for the 
intended Purpose. 

In case the issuer is an 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: 

Not Applicable 

Details of the utilization of the 
Proceeds 

The funds raised by the Issue shall be utilized by the Company solely 
towards the Purpose. 
 
The Company shall not use the proceeds of the Issue towards: 
i. any capital market instrument such as equity and equity linked 

instruments or any other capital market related activities; 
ii. any real estate activity; 
iii. any speculative purposes; 
iv. in contravention of any guidelines, rules or regulations of the RBI 

applicable to non- banking financial companies; and/or 
v. any purpose, that is not eligible for the providing of financing by 

banks to non- banking financial companies for bank finance to non-
banking financial companies, or, which results in a breach of the RBI's 
master circular no. RBI/DOR/2025-26/154 DOR.CRE.REC.73/07-
01-001/2025-26 dated November 28, 2025 on "Reserve Bank of India 
(Commercial Banks – Credit Facilities) Directions, 2025". 

 
PROVIDED HOWEVER, the Company shall be entitled to temporarily 
invest the funds raised by the Issue in liquid mutual funds and deposits held 
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with scheduled commercial banks until the utilization of the funds raised 
for the intended Purpose. 

Coupon Rate  Fixed interest of 10.45% (ten point four five percent) per annum 
Step Up/ Step Down Coupon Rate In the event, credit rating of the Debentures is downgraded from the current 

rating of “CRISIL A (Stable)” (“Rating”) at any point of time during the 
tenor of the Debentures, the Coupon Rate shall increase by 0.25% (zero 
decimal two five percent) for each notch downgrade of 1 (one) notch from 
the rating of the Debentures and/or Issuer (“Step Up Rate”). Such 
increased rate of interest shall be applicable from the date of such 
downgrade (“Step Up”).   
 
Following the Step Up until the rating of the Debentures is restored to the 
Rating, if the rating of the Debentures is upgraded, the prevailing Step Up 
Rate shall be decreased by 0.25% (zero decimal two five percent) for each 
upgrade of 1 (one) notch from the rating of the Debentures (until the rating 
of the Debentures is restored to the Rating) and such decreased rate of 
interest shall be applicable from the date of such upgrade. PROVIDED 
THAT the decreased rate of interest in accordance with this provision 
cannot, in any case, be lower than the Coupon Rate. 

Coupon / Dividend Payment 
Frequency 

Quarterly 

Coupon / Dividend Payment Dates Please refer to ANNEXURE X: ILLUSTRATION OF BOND CASH 
FLOWS of this Key Information Document. 

Cumulative / non-cumulative, in 
case of dividend 

Not applicable 

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

Not applicable 

Day Count Basis (Actual/Actual) Actual/Actual 
Interest on Application Money  At Interest Rate (subject to deduction of income tax under the provisions 

of the Income-tax Act, 1961, or any other statutory modification or re-
enactment thereof, as applicable) will be paid to the applicants on the 
application money for the Debentures for the period starting from and 
including the date of realization of application money in Issuer’s 
Designated Bank Account up to one day prior to the Deemed Date of 
Allotment Where Pay-in Date and the Deemed date of Allotment are the 
same, no interest on Application money is to be paid. 

Default Interest / Coupon Rate Payment Default including Event of Default 
If, at any time, there shall be a payment default or any other Event of 
Default, the Company agrees to pay an additional interest rate of 2% per 
annum (two point zero zero percent) above the applicable Interest Rate on 
the Outstanding Principal Amount from the date of the occurrence of the 
payment default or Event of Default until such payment default or Event of 
Default is cured or the final redemption amount is paid (whichever is 
earlier). 
 
Delay in security creation 
In the event the Issuer’s fails to execute Hypothecation Agreement and 
perfect security within the timelines, the Issuer shall pay additional interest 
of 2.00% (two point zero zero percent) over and above the Interest Rate. 
Breach of Financial Covenants 
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Debenture Holder reserves the right to levy a penalty of a sum equivalent 
to 1.00% (One point zero zero percent) of the amount outstanding under 
the Debentures on the Issuer in the event of breach of any of the Financial 
Covenants, if such breach is not cured within 30 (thirty) days. The penalty 
shall be paid within 30 (Thirty) calendar days from the date of such breach 
and as per the relevant provisions contained in Transaction Documents. 
 
Delay in execution of Debenture Trust Deed 
If not already executed, the Company shall execute the Debenture Trust 
Deed within the timelines prescribed by SEBI. In case of a delay in 
execution of Debenture Trust Deed, the Company will pay penal interest 
of at least 2% p.a. (two percent per annum) over the Coupon Rate till the 
execution of Debenture Trust Deed. 
 
Delay in listing 
In accordance with the SEBI NCS Listing Regulations read together with 
the Listed NCDs Master Circular, the Company confirms that in the event 
there is any delay in listing of the Debentures beyond 3 (Three) trading 
days from the date of closure of the issue for the Debentures, the Company 
(i) will pay to the Debenture Holders, penal interest of 1% (one percent) 
per annum over the Interest Rate for the period of delay from the Deemed 
Date of Allotment until the listing of the Debentures is completed. 

Tenor 14 (fourteen) months 21 (twenty one) days from the Deemed Date of 
Allotment. 
In the case of an Early Redemption, Tenor will be number of days between 
the Deemed Date of Allotment and /or mandatory redemption date 

Redemption Date  March 16, 2027 
Redemption Amount Debentures shall be redeemed at par 
Redemption Premium / Discount/ 
Early Redemption penalty 

Not applicable. 

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

Not applicable 

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

Not applicable 

Put Date  Not applicable 
Put Price Not applicable 
Call Date  Not applicable 
Call Price Not applicable 
Put Notification Time (Timelines by 
which the investor need to intimate 
Issuer before exercising the put) 

Not applicable 

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

Not applicable 

Face Value  INR 1,00,000/- per debenture instrument 
Minimum Application and in 
multiples of Debt securities 
thereafter 

INR 1,00,00,000/- (Indian Rupees One Crore only) and in multiples of INR 
1,00,000/- (Indian Rupees One Lakh only) thereafter  
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Issue Timing  
 
1.  Issue Opening Date 
2.  Issue Closing Date 
3. Date of earliest closing of the 
issue, if any 
4.  Pay-in Date 
5. Deemed Date of Allotment 

 
 
1. December 22, 2025 
2. December 22, 2025 
3. N/A 
4. December 23, 2025 
5. December 23, 2025 

Settlement mode of the Instrument  Dematerialised form 
Depository NSDL and CDSL 
Disclosure of Interest/ Dividend / 
redemption dates 

Please refer to ANNEXURE X: ILLUSTRATION OF BOND CASH 
FLOWS of this Key Information Document. 

Record Date Means, date occurring 15 (fifteen) calendar days prior to any Due Date. 
All covenants of the issue (including 
side letters, accelerated payment 
clause, etc.) 

Side Letter: NIL 
Accelerated payment: Any early redemption or prepayment by Issuer is 
subject to applicable Law and subject to approval of the Majority 
Debenture Holders, please refer to ‘Optional Early Redemption’ and 
‘Mandatory Accelerated Early Redemption’ set out below in this Section 
8. 
 
Covenants of the Issue:  
Affirmative Covenants: Please refer to Section 10.1 (Affirmative 
Covenants) of this Key Information Document; 
Negative Covenants: Please refer to Section 10.2 (Negative Covenants) of 
this Key Information Document; 
Financial Covenants: Please refer to Section 10.3 (Financial Covenants) of 
this Key Information Document; 
Reporting Covenants: Please refer to Section 10.4 (Reporting Covenants) 
of this Key Information Document; 

Description regarding Security 
(where applicable) including type of 
security 
(movable/immovable/tangible etc.), 
type of charge (pledge/ 
hypothecation/ mortgage etc.), date 
of creation of security/ likely date of 
creation of security, minimum 
security cover, revaluation, 
Replacement of security, interest to 
the debenture holder over and above 
the coupon rate as specified in the 
Debenture Trust Deed and disclosed 
in the Offer Document/ Key 
Information Document 

The Debentures shall be secured by way of a first ranking, exclusive and 
continuing charge on identified receivables (“Hypothecated Assets”) 
created pursuant to the Hypothecation Agreement. The Issuer undertakes: 
• The total charge over the Hypothecated Assets shall constitute 

1.10x (one decimal one zero times) or 110% (one hundred and ten 
percent) of the aggregate Outstanding Principal Amounts/ Coupon/ 
dues outstanding and payable to the Debenture Holders to be 
created as per terms of the Transaction Documents. The above-
mentioned Security Cover shall be maintained at all times during 
the Tenor of the Debentures and until all such dues/claims/ 
outstanding is paid to the Debenture Holders to the satisfaction of 
the Debenture Trustee. 

• To create, register and perfect the security over the Hypothecated 
Assets by filing CHG-9 within the time period applicable as 
contemplated above no later than 30 (Thirty) calendar days after the 
Deemed Date of Allotment and create a charge by executing a duly 
stamped Hypothecation Agreement prior to the Deemed Date of 
Allotment; The Company shall also provide such information 
sought by the Debenture Trustee for the purpose of filing the 
prescribed forms and particulars with the Central Registry and 
Information Utility in connection with the Debentures and the 
Security Interest over the Hypothecated Assets. 

• to pay a penal interest of 2.0% (Two Percent) p.a. over the Coupon 
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Rate in case there is any delay in the creation, registration and 
perfection of the security over the Hypothecated Assets beyond 30 
(thirty) calendar days from the date of execution of the 
Hypothecation Agreement; 

• to provide on a quarterly basis, of specific loan receivables/ book 
debts to the Debenture Trustee over which the charge is created and 
subsisting by way of hypothecation in favour of the Debenture 
Trustee (for the benefit of the Debenture Holders) (“Quarterly 
Hypothecated Asset Report”) 

• to add fresh loan assets to the Security Cover to ensure that the value 
of the Hypothecated Assets is equal to 1.10x (One decimal one zero 
times) or 110% (One hundred and ten percent) the aggregate 
amount of the aggregate Outstanding Principal Amounts/ Coupon/ 
dues outstanding and payable to the Debenture Holders. 

• to replace Hypothecated Assets that have been overdue for more 
than 90 (Ninety) calendar days with current receivables (i.e., 0 
DPD). 

• The Hypothecated Assets which do not meet the eligibility criteria 
shall be replaced within 30 days. 

 
Security Cover Ratio/ Security Cover: 1.10x (One Decimal One Zero 
Times) the value of the of the aggregate Outstanding Principal Amounts/ 
Coupon/ dues outstanding and payable to the Debenture Holders. 

Transaction Documents Including but not limited to the following documents: 
1. Debenture Trust Deed 
2. General Information Dated October 22, 2025 bearing reference no. 
03/2025-26 
3. Debenture Trustee Appointment Agreement;  
4. Deed of Hypothecation; 
5. Special Power of Attorney; 
6. Such other documents required by the Debenture Trustee. 

Conditions Precedent to 
Disbursement 

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

 
(b) All corporate approvals from the Board of Directors and 

shareholders of the Company, if applicable, shall have been 
received for the issuance of the Debentures and the execution, 
delivery and performance by the Company of the Transaction 
Documents in accordance with the Act, the Companies 
(Prospectus and Allotment of Securities) Rules, 2014, the 
Companies (Share Capital and Debentures) Rules, 2014 and other 
rules prescribed; 

 
(c) Execution of the Transaction Documents in a form and manner 

satisfactory to the Debenture Trustee shall have taken place; 
 

(d) The Company shall have provided to the Debenture Trustee a 
certificate from a director/ company secretary of the Company 
certifying that: 
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(i) the persons authorised to sign the Transaction Documents 
and any document to be delivered under or in connection 
therewith, on behalf of the Issuer, together with the names, 
titles and specimen signatures of such authorised signatories; 

(ii) the Company and its Directors have the necessary powers 
under the Memorandum and Articles of Association of the 
Company to borrow moneys pursuant to the issuance of the 
Debentures; 

(iii) the borrowing of moneys pursuant to the issuance of the 
Debentures and creation of Security over the Hypothecated 
Assets will not cause any limit binding on the Company to 
be exceeded; 

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

(v) no Material Adverse Effect has occurred in the Company, 
and/ or the business of the Company; 

(vi) absence of any Event of Default, any force majeure event and 
any Material Adverse Effect; 

(vii) all representations and warranties contained in this Key 
Information Document are true and correct in all material 
respects on and as of the Deemed Date of Allotment, before 
and after giving effect to the Issue and to the application of 
the proceeds therefrom; 

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

(ix) the Company shall maintain a security cover of 110.0% of 
the outstanding principal amount and accrued interest 
throughout the Tenor the Debentures. 

 
(e) Copy of the e-Form MGT-14 filed with the ROC with respect to 

the board resolution or shareholders’ resolution (as applicable and 
if required under the Act) passed for the issue of Debentures; 

 
(f) a copy of the rating letter and/ or the rating rationale issued by the 

Rating Agency in relation to the Debentures; 
 

(g) a copy of the consent from the Registrar to act as the Registrar and 
Transfer Agent for the issue of Debentures; 

 
(h) The Company shall have received consent from the Debenture 

Trustee to act as the Debenture Trustee for the issue of 
Debentures; 

 
(i) Due execution of the Depository Agreements by, inter-alia, the 

Depositories and the Company; 
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(j) Due execution of the Tripartite Agreement by, inter-alia, the 
Registrar and Transfer Agent, Depositories and the Company; 

 
(k) The Company shall have submitted to the Debenture Trustee, all 

required documents for the purpose of satisfying its respective 
KYC requirements; 

 
(l) The Company shall have submitted to the Debenture Trustee, a 

copy of the in-principle approval provided by the BSE in respect 
of the listing of the Debentures; 

 
(m) The Company shall have submitted to the Debenture Trustee, its 

audited account statements for the most recent financial year. 
 
(n) The Company shall have submitted to the Debenture Trustee, 

evidence that the fees, costs and expenses due from the Issuer 
pursuant to the Transaction Documents prior to execution have 
been paid to the satisfaction of the Debenture Trustee; and 

 
(o) such other information, documents, certification by Issuer’s 

authorized representatives, opinions and instruments as the 
Debenture Holders may reasonably request. 

Conditions Subsequent to 
Disbursement 

Company shall fulfil each of the following conditions within the stipulated 
timelines: 
 
i. Certified true copy of the board resolution for the allotment of the 

relevant Debentures, within 2 (two) Business Days of the Deemed 
Date of Allotment of Debentures; 

 
ii. 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; 

 
iii. the Issuer shall ensure that the Debentures are credited into the demat 

account(s) of the Debenture Holders within 2 (Two) Business Days 
from the Deemed Date of Allotment or such time as set out under 
Listed NCDs Master Circular as amended from time to time; 

 
iv. The Company shall immediately on receipt of funds, take on all 

necessary steps to, including making all applicable filings in the 
Registrar of Companies and obtaining all necessary approvals 
including filing Form PAS 3 along with requisite fee within the 
timelines prescribed by the Act and Rules thereunder; 

 
v. The Issuer shall have submitted a copy of filed Form CHG-9 (as per 

the Act) with the relevant Registrar of Companies by the Issuer within 
30 (thirty) days of execution of Hypothecation Agreement, together 
with the certificate of registration of charge obtained in relation to the 
same; 

 
vi. Providing all the necessary assistance to the Debenture Trustee for 

filing of and registering with the Central Registry under the 
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Securitisation and Reconstruction of Financial Assets and 
Enforcement of Security Interest Act, 2002 for the exercise of the 
rights, powers and authority hereby conferred on the Debenture 
Trustee for effecting and perfecting the Security created or purported 
to be created under each Hypothecation Agreement and for 
enforcement of such Security within the timeline stipulated under 
applicable Law; 

 
vii. Copy of Form PAS-5 being maintained by the Issuer in accordance 

with the Act, where the Issuer has recorded the names of the 
subscribers to the relevant Debentures within 7 (Seven) Business 
Days of the Deemed Date of Allotment of Debentures; 

 
viii. The Issuer shall provide an end-use certificate from a statutory auditor 

certifying that funds have been utilized in accordance with 
Transaction Documents (along with the description of such 
utilization), within 60 (Sixty) days of the Deemed Date of Allotment; 

 
ix. As applicable to the Issuer in accordance with the applicable Law(s), 

relevant filings in the prescribed form to be made with an information 
utility registered with the Insolvency and Bankruptcy Board of India 
in accordance with provisions of the Insolvency Code and other 
regulations including the Insolvency and Bankruptcy Board of India 
(Information Utilities) Regulations, 2017; and 

 
x. The Issuer shall ensure compliance of such other condition and 

provide such other information and documents and execute such 
documents as are customary for a financing similar to the issuance of 
the Debentures or as Subscriber may reasonably request or as maybe 
required under the applicable Law (including without limitation, the 
Act and any other guidelines/ circulars issued by the SEBI and/ or 
RBI). 

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

Please refer to Section 10.6 (Events of Default) of this Key Information 
Document; 

Creation of recovery expense fund Details and purpose of the recovery expense fund 
 
The Issuer shall create and maintain the Recovery Expense Fund up to the 
amounts prescribed under the Master Circular for Debenture Trustee, in 
accordance with and within the timelines prescribed in the Master Circular 
for Debenture Trustee. 
 
The Company shall create a Recovery Expense Fund which shall be equal 
to 0.01% (Zero decimal Zero One percent) of the Issue Size subject to 
maximum of INR 25 lakhs (Indian Rupees Twenty-Five lakhs) per issuer 
in the form of cash or cash equivalent(s) (including bank guarantees) 
maintained with the designated stock exchange. 
 
The Recovery Expense Fund shall be created to enable the Debenture 
Trustee to take prompt action in relation to the enforcement of the Security 
in accordance with the Transaction Documents. 
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The procedure involving creation and maintenance of the recovery expense 
fund shall be supervised and monitored by the Debenture Trustee. The 
recovery expense fund may be utilized by Debenture Trustee, in the Event 
of Default by the Company, for taking appropriate legal action to enforce 
the Security/ legal proceedings in relation to the Debentures.  
 
The Debenture Trustee shall follow the procedure set out in the SEBI 
Recovery Expense Fund Circular for utilisation of the recovery expense 
fund and be obligated to keep proper account of all expenses, costs 
including but not limited to legal expenses, hosting of meetings etc., 
incurred out of the recovery expense fund towards enforcement of Security. 
 
On the occurrence of an Event of Default, if the Security is proposed to be 
enforced, the Debenture Trustee shall follow the procedure set out in the 
Master Circular for Debenture Trustee and the SEBI circular 
‘Modifications to Chapter IV of the Master Circular for Debenture 
Trustees dated August 13, 2025’dated November 25, 2025 for utilisation of 
the Recovery Expense Fund.  

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

Refer to Section 10 (Key Terms of the Issue) of this Disclosure Document 

Provisions related to Cross Default 
Clause 

Please refer to Section 10.6 (Role and Responsibilities of Debenture 
Trustee) of this Key Information Document; 

Role and Responsibilities of 
Debenture Trustee 

Refer to Section 10.5 (Key Terms of the Issue) of this Disclosure Document 

Risk factors pertaining to the issue Refer to Section 4 (Risk Factors) of the Key Information Document 
Governing Law and 
Jurisdiction 

The Transaction Documents shall be governed by and will be construed in 
accordance with the Indian laws and any disputes arising there from shall 
be subject to the jurisdiction of appropriate courts and tribunals at Chennai. 

Delay in Listing In case of delay in listing of securities issued on privately placement basis 
beyond the timelines specified above, the issuer shall pay penal interest of 
1% p.a. over the coupon/ dividend rate for the period of delay to the 
investor (i.e. from the date of allotment to the date of listing). 

Optional Early Redemption As per applicable Law, the Issuer will not have the option to prepay the 
debentures within 12 (twelve) months from the Deemed Date of Allotment 
(“Lock-in Period”). However, pursuant to the expiry of the Lock-in 
Period, the Issuer may, on any date other than the Final Redemption Date, 
exercise the early redemption of the Debentures by providing 15 (fifteen) 
days prior notice to the Debenture Trustee and upon receipt of consent of 
Majority Debenture Holders. 

Mandatory / Accelerated Early 
Redemption Event 

means when the rating of Debentures is downgraded by two notches or 
more; 

Mandatory / Accelerated Early 
Redemption 

On occurrence of Mandatory / Accelerated Early Redemption Event, 
Debenture Trustee immediately upon receiving instructions from the 
Debenture Holders, shall provide a notice to the Issuer for making early 
redemption of the Debentures (“Mandatory / Accelerated Early 
Redemption Notice”). Issuer shall make payment of all the amounts 
outstanding under the Debentures in full together with accrued interest, and 
all other amounts accrued thereto without any premature redemption 
penalty within 15 (Fifteen) calendar days of the Mandatory / Accelerated 
Early Redemption Notice. Issuer must comply with such other conditions 
as may be prescribed by the Debenture Trustee/ Debenture Holder. Issuer 
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shall comply with such conditions as maybe required under regulatory 
framework from time to time. 

Eligibility Criteria i. The hypothecated Loans must have been originated while complying 
with all the extant ‘know your customer’ norms specified by the RBI; 

ii. The Loans constituting the Hypothecated Assets shall be 
unencumbered and no security interest of any kind shall exist over 
them except in accordance with the Transaction Documents; 

iii. All applicable "know your customer" requirements prescribed by the 
RBI have been complied with; 

iv. The receivables are existing at the time of selection and have not been 
terminated or pre- paid or not under any moratorium; 

v. Each Loan shall be “standard” and receivables with overdue for more 
than 90 days will be replaced with current receivables; 

vi. all Loans hypothecated under the Hypothecation Agreement comply 
with RBI norms and guidelines; 

vii. Loans originated from the issue proceeds should be originated by the 
Issuer and not loans purchased from a third party; 

viii. No Loan forming part of Security Cover should be restructured or 
rescheduled; and 

ix. No Loan shall be belonging to Off-Balance Sheet Portfolio. 
Cure Period for Affirmative 
Covenants 

30 (Thirty) days from the date of such breach. 

Cure Period for Financial 
Covenants 

30 (Thirty) days from the date of such breach. 

Cure Period for Reporting 
Covenants  

30 (Thirty) days from the date of such breach. 

Buyback  Issuer can buy back Debentures with the approval of the Majority 
Debenture Holders subject to applicable Law and as per the Transaction 
documents.  

Reissuance of Debentures THE COMPANY PROPOSE TO REISSUE UP TO 25,000 (TWENTY 
FIVE THOUSAND) SENIOR, SECURED, LISTED, RATED, 
TAXABLE, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 
1,00,000/- (INDIAN RUPEES ONE LAKH ONLY) EACH 
AGGREGATING TO INR 250,00,00,000/- (INDIAN RUPEES TWO 
HUNDRED FIFTY CRORE ONLY) (“DEBENTURES”/“NCDS”) 
UNDER ISIN INE07HK07841 COMPRISING OF: (A) A BASE ISSUE 
OF 15,000 (FIFTEEN THOUSAND) SENIOR, SECURED, LISTED, 
RATED, TAXABLE, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 
1,00,000/- (INDIAN RUPEES ONE LAKH ONLY) EACH 
AGGREGATING TO INR 150,00,00,000/- (INDIAN RUPEES ONE 
HUNDRED FIFTY CRORE ONLY); AND (B) A GREEN SHOE 
OPTION OF UP TO A BASE ISSUE OF 10,000 (TEN THOUSAND) 
SENIOR, SECURED, LISTED, RATED, TAXABLE, 
TRANSFERABLE, REDEEMABLE, NON-CONVERTIBLE 
DEBENTURES OF THE FACE VALUE OF INR 1,00,000/- (INDIAN 
RUPEES ONE LAKH ONLY) EACH AGGREGATING TO INR 
100,00,00,000/- (INDIAN RUPEES ONE HUNDRED CRORE ONLY) 
(“GREEN SHOE OPTION”). 
 
Terms of Debentures under ISIN - INE07HK07841: 
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Maturity Date/Final Redemption Date: March 16, 2027 
Coupon Rate: 10.45% (Ten-point four five percent) per annum payable 
quarterly. 
The Company has already completed the issuance of INR 275,00,00,000/- 
(Indian Rupees Two Hundred and Seventy Five Crores Only) on September 
16, 2025 under ISIN - INE07HK07841. 
 
The accrued interest for the existing ISIN (INE07HK07841) is INR 
200.41/- (Indian Rupees Two Hundred point Four One Only) per debenture 
aggregating to INR 50,10,274/- (Indian Rupees Fifty Lakh Ten Thousand 
Two Hundred Seventy Four Only). 

 
Notes: 
 
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 the events which lead to such change should be disclosed.  
 
b. The list of documents which have been executed in connection with the issue and subscription of debt securities 

shall be annexed. 
 
c. The issuer shall provide granular disclosures in their issue document, with regards to the “Object of the Issue” 

including the percentage of the issue proceeds earmarked for each of the “object of the issue”. 
 
The Issue proceeds will be utilized for onward lending and repayment/ refinance of its existing debt 
obligations. The Issuer shall also be entitled to temporarily invest the funds raised by the Issue in liquid mutual 
funds, government securities, and/or place deposit, and/or temporarily park funds in any accounts maintained 
with scheduled commercial banks until the utilization of the funds raised for the intended Purpose. ( i.e. for 
onward lending and repayment/ refinance of its existing debt obligations).  
 

d. While the debt securities are secured to the tune of 110% of the principal and interest amount or as per the 
terms of offer document/ General Information Document/ this Key Information Document, in favour of 
Debenture Trustee, it is the duty of the Debenture Trustee to monitor that the security is maintained. 

 
e. Debt securities shall be considered as secured only if the charged asset is registered with Sub-registrar and 

Registrar of Companies or CERSAI or Depository etc., as applicable, or is independently verifiable by the 
debenture trustee.  

 
f. Before making the application for listing of debt securities, the Issuer shall create charge as specified in the 

Debenture Trust Deed / Key Information Document, in favour of the debenture trustee and also execute 
debenture trust deed (DTD) with the Debenture trustee. The Stock Exchange(s) shall list the debt securities 
only upon receipt of a due diligence certificate as per format specified in NCS Listing Regulations from 
debenture trustee confirming creation of charge and execution of the Debenture Trust Deed. The charge 
created by Issuer shall be registered with Sub-registrar, Registrar of Companies, CERSAI, Depository etc., as 
applicable, within 30 days of creation of such charge. In case the charge is not registered anywhere or is not 
independently verifiable, then the same shall be considered a breach of covenants/ terms of the issue by the 
Issuer. 

 
g. The Issuer reserves the right to make multiple issuances under the same ISIN. Any such issue can be made 

either by way of creation of a fresh ISIN or by way of issuance under an existing ISIN at premium/par/discount 
as the case may be.  
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SECTION 9 DISCLOSURE PERTAINING TO WILFUL DEFAULT 
 
The following disclosures shall be made if the issuer or its promoter or director is declared wilful defaulter: 
 
a) Name of the bank declaring the entity as a willful defaulter:  

Not applicable  
 

b) The year in which the entity is declared as a willful defaulter:  
Not applicable 
 

c) Outstanding amount when the entity is declared as a willful defaulter:  
Not applicable 
 

d) Name of the entity declared as a willful defaulter:  
Not applicable 
 

e) Steps taken, if any, for the removal from the list of willful defaulters:  
Not applicable  
 

f) Other disclosures, as deemed fit by the issuer to enable Investors to take informed decisions:  
Not applicable 
 

g) Any other disclosure as specified by the Board:  
Not applicable 
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SECTION 10 KEY TERMS OF THE ISSUE 
 

10.1 AFFIRMATIVE COVENANTS 
 

(a) Utilization of the issue proceeds 
 

The Company shall utilize the proceeds of this issue in accordance with applicable Laws and regulations and 
as provided in this Key Information Document; 

 
(b) Amendment of Articles of Association 

 
Issuer has amended and incorporated provisions in their Articles of Association, authorizing the Debenture 
Trustee to appoint a nominee director on the board of directors of the Company as per Regulation 15 (1)(e) 
of the Debenture Trustees Regulations and Rule 18(3) (e) of Companies (Share Capital and Debentures) 
Rules, 2014 by September 30, 2023 as specified SEBI Listed Debentures Circulars and Regulations; 

 
(c) Notice of winding up or other legal process 

 
Company shall promptly inform the Debenture Trustee if it has notice of any application for winding up 
having been made or any statutory notice of winding up under the provisions of the Act or any other notice 
under any other statute relating to winding up or otherwise of any suit or other legal process filed or initiated 
against the Company which will have a Material Adverse Effect; 

 
(d) Loss or damage by uncovered risks 

 
Company shall promptly inform the Debenture Trustee 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; 

 
(e) Costs and expenses 

 
Company shall pay all costs, charges and expenses in any way incurred by the Debenture Trustee towards 
protection of 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; 

 
(f) Payment of Rents, etc. 

 
Company shall punctually 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 
the same shall become payable and when required by the Debenture Trustee produce the receipts of such 
payment and also punctually pay and discharge all debts and obligations and liabilities which may have 
priority over the Debentures and observe, perform and comply with all covenants and obligations which 
ought to be observed and performed by the Company under this Key Information Document; 

 
(g) Preserve corporate status; authorisations 

 
Company shall 
 
(i) diligently preserve and maintain its corporate existence and status and all rights, contracts 

privileges, franchises and concessions now held or hereafter acquired by it in the conduct of its 
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business and comply with each and every term of the said franchises and concessions and all acts, 
authorizations, consents, permissions, rules, regulations, orders and directions of any legislative, 
executive, administrative or judicial body applicable to its Assets or any part thereof PROVIDED 
THAT the Company may contest in good faith the validity of any such acts, rules, regulations, 
orders and directions and pending the determination of such contest may postpone compliance 
therewith if the rights enforceable under the Debentures are not thereby materially endangered or 
impaired. The Company will 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 
principal of or interest on the Debentures might or would be hindered or delayed; 

 
(ii) conduct its business with due diligence and efficiency and in accordance with sound technical, 

managerial and financial standards and business practices with qualified and experienced 
management and personnel; and 

 
(iii) promptly obtain all consents and authorisations as maybe necessary for performing its obligations 

in relation to the issue of the Debentures. 
 

(h) Pay stamp duty 
 
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 Laws at the time 
and place of execution and in the event of the Company failing to pay such stamp duty, other duties, taxes 
and penalties as aforesaid, the Debenture Trustee will be at liberty (but shall not be bound) to pay the same 
and the Company shall reimburse the same to the Debenture Trustee on demand; 

 
(i) Furnish information to Debenture Trustee 

 
Company shall give to the Debenture Trustee or its nominee(s)/ agent(s) such information/ copies of relevant 
extracts as they shall require as to all matters relating to the business of the Company or any part thereof and 
to investigate the affairs thereof and the Company shall allow the Debenture Trustee to make such 
examination and investigation as and when felt necessary and shall furnish him with all such information as 
they may require and shall pay all reasonable costs, charges and expenses incidental to such examination 
and investigation; 

 
(j) Grievance 

 
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; 

 
(k) Specific Information to be provided to the Debenture Trustee 

 
Company shall inform and provide the Debenture Trustee with applicable documents in respect of the 
following: 
 
(i) notice of any Event of Default as listed in Section 10.6 (Events of Default) of this Key Information 

Document; 
(ii) review of the ratings obtained by the Company by the credit rating agencies and any revision in the 

rating as per the Listing Regulations; 
(iii) details of any material litigation, arbitration or administrative proceedings, etc. including those that 

are required to be disclosed to the Debenture Trustee which could have Material Adverse Effect; 
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(iv) any and all information required to be provided to the Stock Exchange under the Listing 
Regulations; and 

(v) the declaration or distribution of dividend. 
 

(l) Comply with Investor Education and Protection Fund requirements 
 
Company shall comply with the provisions of the 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; 

 
(m) Further assurances 

 
Company shall 
 
(i) execute and/ or do, at their 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 Law 
require or consider necessary in relation to enforcing or exercising any of the rights and authorities 
of the Debenture Trustee; 

 
(ii) furnish to the Debenture Trustee details of all grievances received from the Debenture Holders and 

the steps taken by the Company to redress the same. At the request of any Debenture Holder, the 
Debenture Trustee shall, by notice to the Company call upon the Company to take appropriate steps 
to redress such grievance and the Company shall comply with the instructions of the Debenture 
Trustee issued in this regard; and 

 
(iii) obtain, comply with the terms of and do all that is necessary to maintain in full force and effect all 

authorisations necessary to enable it to lawfully enter into and perform its obligations under this 
Key Information Document or to ensure the legality, validity, enforceability or admissibility in 
evidence in India of this Key Information Document. 

 
(iv) comply with: 

(A) all Laws, rules, regulations and guidelines (including but not limited to environmental, 
social and taxation related Laws), as applicable in respect of the Debentures and obtain 
such regulatory approvals as may be required from time to time, including but not limited 
to SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, SEBI NCS 
Listing Regulation and the provisions of the listing agreement entered into by the 
Company with the BSE in relation to the Debentures; 

 
(B) the Debenture Trustees Regulations, 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 thereof in performance of their duties in accordance therewith 
to the extent applicable to the Debentures; 

 
(C) the provisions of the Act in relation to the issue of the Debentures; 
 
(D) procure that the Debentures are rated and continued to be rated until the redemption of the 

Debentures; 
 

(E) The Company shall 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 most tax efficient for the Debenture Holders (including withholding tax 
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benefit) but without, in any way, requiring the Company to incur any additional costs, 
expenses or taxes and the Company shall avail of all the benefits available under any treaty 
applicable to the Company and/ or the Debenture Holders; and 

 
(F) all Laws, rules, regulations and guidelines as applicable in respect of foreign investors (if 

any). 
 

(n) Security 
 

The Company hereby further agrees, declares and covenants with the Debenture Trustee as follows: 
 

(i) the Debentures shall be secured with first ranking exclusive continuing security by way of a first 
ranking exclusive charge on the Hypothecated Assets in favour of the Debenture Trustee for the 
benefit of the Debenture Holders; 

 
(ii) that all the Hypothecated Assets that shall be charged to the Debenture Trustee under the 

Hypothecation Agreement shall always be kept distinguishable and held as the exclusive property 
of the Company specifically appropriated to this security and be dealt with only under the directions 
of the Debenture Trustee. The charge created on the security shall be free from any encumbrances, 
and the Company shall provide an undertaking to the Debenture Trustee as per terms of issue before 
filing the application for listing of the Debentures. The Company shall not create any charge, lien 
or other encumbrance upon or over the same or any part thereof except in favour of the Debenture 
Trustee nor suffer any such charge, lien or other encumbrance or any part thereof nor do or allow 
anything that may prejudice this security and the Debenture Trustee shall be at liberty to incur all 
costs and expenses as may be necessary to preserve this security and to maintain the same 
undiminished and claim reimbursement thereof; 

 
(iii) shall, on the First Security Cover Determination Date and at all times thereafter, ensure that the 

Security Cover Ratio is maintained and towards this end, it shall on or before each Quarterly 
Security Cover Determination Date, Top-up the Hypothecated Assets with additional Receivables 
and/ or Replace any Receivables constituting the Hypothecated Assets in accordance with the 
Hypothecation Agreement so as to ensure that Security Cover Ratio is maintained at all times from 
the First Security Cover Determination Date until the redemption of the Debentures in full and 
perfect the first ranking and exclusive charge of the Debenture Trustee over such modified 
Hypothecated Assets by filing Form CHG-9 with the concerned ROC and the required filing with 
the Central Registry in relation thereto as soon as practicable and no later than 30 (thirty) days 
therefrom; 

 
(iv) shall, on the First Security Cover Determination Date and every Quarterly Hypothecated Asset 

Reporting Date, as also whenever required by the Debenture Trustee, give full particulars to the 
Debenture Trustee of all the Hypothecated Assets from time to time and shall furnish and verify all 
statements, reports (including Monitoring Reports as prescribed in the Hypothecation Agreement), 
returns, certificates and information from time to time and as required by the Debenture Trustee and 
furnish and execute all necessary documents to give effect to the Hypothecated Assets; 

 
(v) the security interest created on the Hypothecated Assets shall be a continuing security until the Final 

Redemption Date until all Payment Obligations are fulfilled to the satisfaction of the Debenture 
Trustee as described in the Hypothecation Agreement and other Transaction Documents; 

 
(vi) the Hypothecated Assets shall satisfy the eligibility criteria set out in “Eligibility Criteria” of 

Section 8; and 
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(vii) 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 Financial Indebtedness or liability of the Company to the Debenture Trustee and/ or the 
Debenture Holders. 

 
(viii) 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 Principal 
Amounts of the Debentures under this Key Information Document. 

 
(o) Filings 

 
If the Debentures are listed, the Company shall file with the BSE such information as required under Chapter 
V of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015; 

 
(p) Amounts to be reimbursed to the Debenture Trustee 

 
Company shall, 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; 

 
(q) Delay in Security Creation 

 
Company shall in the event of any delay in the creation of first ranking and exclusive charge over the 
Hypothecated Assets within the timelines stipulated in the Hypothecation Agreement or in the event the 
Security Cover Ratio is not met on or prior to the First Security Cover Determination Date, the Company 
will, at the option of the Debenture Holders, either: 
 
(i) refund the Application Money as set out in Clause 2.5 of this Key Information Document, to the 

Debenture Holders; or 
(ii) pay to the Debenture Holders additional interest at Default Interest Rate on the Outstanding 

Principal Amounts from the Deemed Date of Allotment till the creation of first ranking and 
exclusive charge over the Hypothecated Assets pursuant to the terms of the Hypothecation 
Agreement such that the Security Cover Ratio is met. 

 
(r) Books of Account 

 
Company shall maintain proper books of account as required by the Act 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 Law, at other place or places where the 
books of account and documents of a similar nature may be kept. The Company will ensure that all entries 
in the same relating to the Hypothecated Assets and the business of the Company shall at all reasonable 
times be open for inspection of the Debenture Trustee and such person or persons as the Debenture Trustee 
shall, from time to time, in writing for the purpose, appoint; 

 
(s) Material Adverse Effect 

 
Company shall promptly inform the Debenture Trustee in writing of the occurrence of any, or the occurrence 
of any event that is likely to have a, Material Adverse Effect, together with explanation of the reasons thereof; 

 
(t) Corporate Governance 
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(i) the Company shall maintain the highest standards of corporate governance in accordance with the 
NBFC Registration for Scale Based Regulation Master Directions; 

(ii) shall at all times until the redemption of all outstanding Debentures, ensure that there is at least 1 
(one) independent director; 

(iii) the Company shall at all times comply with the Reserve Bank of India (Non-Banking Financial 
Companies – Credit Facilities) Directions, 2025 dated November 28, 2025; and 

(iv) the Company shall at all times comply with the NBFC Registration for Scale Based Regulation 
Master Directions. 

 
(v) General 

 
(i) the Company shall perform all of its obligations under the terms of the Transactions Documents 

and maintain in full force and effect each of the Transaction Documents; 
(ii) the Company shall promptly pay and discharge all its financial obligations and regularly make all 

payments due and payable by the Company, including but not limited to taxes and also such 
payment due and payable under or in respect of the Issue or any documents executed in connection 
there with; 

(iii) the Company shall give the Debenture Trustee any information, relating to the business, property, 
affairs of the Company, that materially impacts the interests of the Debenture Holders; 

(iv) the Company shall comply with the ‘Guidelines on Fair Practices Code for Non- Banking Financial 
Companies’ as prescribed by the RBI from time to time; 

(v) the Company shall promptly inform the Debenture Trustee of any change in its name, any change 
in the composition of its board of directors, except independent directors; and 

(vi) the Company shall at all times act and proceed in relation to its affairs and business in compliance 
with applicable Law. 

 
(w) Access 

 
Company shall permit the Debenture Trustee (and the Debenture holders) and/ or accountants or other 
professional advisers and contractors appointed by the Debenture Trustee access at all reasonable times and 
on reasonable notice of the Company to: 
(i) check the management of the funds made available through subscription to the Debentures; 
(ii) inspect and take copies and extracts from the books, accounts and records of the Company; 
(iii) the Company shall obtain, comply with and maintain all necessary licenses/ authorisations; 
(iv) visit and inspect the premises of the Company; and 
(v) meet and discuss matters with senior management employees of the Company. 

 
(x) Conditions Subsequent 

 
Company shall comply with the conditions stipulated in “Conditions Subsequent” of Section 8 (Summary 
of Terms); 

 
(y) Financial Covenants 

 
Company shall comply with the financial covenants stipulated in Section 10.3 (Financial Covenants) of this 
Key Information Document; 

 
(z) Issue Terms and Conditions 

 
At all times during the term of these presents comply with each of the Issue Terms and Conditions; 
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(aa) Internal Controls 

 
Company shall maintain appropriate internal controls for the purpose of (i) preventing fraud on monies lent 
by the Company; and (ii) preventing money being used for money laundering or illegal purposes; and 

 
(bb) Information to Debenture Trustee 

 
The Company shall promptly provide all assistance, documents and information to the Debenture Trustee as 
may be required by it to enable the Debenture Trustee to fulfill its obligations as may be required by SEBI 
from time to time. 
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10.2 NEGATIVE COVENANTS 
 

Without the prior written consent of the Debenture Trustee (approval of Majority Debenture Holders) the Company 
shall not take any action/ permit any action to be taken in relation to the items set out herein. 

 
The Debenture Trustee may approve any application for consent/waiver in respect of any of the negative covenants 
set out under this Section 10.2, once of the Majority Debenture Holders provide their consent, within a period of 7 
(seven) calendar days from the date of receipt of such request/notification from the Debenture Trustee. Where the 
aforementioned approval or rejection has not been provided within the aforementioned time period of 7 (seven)  
calendar days from the date of receipt of such request/notification from the Debenture Trustee, consent for such action 
shall be deemed approved and the Company may proceed with the action for which the consent/waiver has been 
requested. However, on an Event of Default, deemed consent as stated above shall not be applicable and the consent 
of the Debenture Holders/ Debenture Trustee shall be obtained as per the applicable SEBI Listed Debentures Circulars 
and Regulations and any amendments from time to time and in terms of process set out Section 6 (Provisions for 
Meeting of Debenture Holders) and this Key Information Document. 
 
(a) Change of business; 

 
Change the general nature of its business (save and except other than in ordinary course of business) from 
that which is permitted by the RBI. The issuer shall not undertake any new major business outside financial 
services or any diversification of its business outside financial services, without approval of Majority 
Debenture Holders. 

 
(b) Change in constitutional documents 

 
Change or make any material alteration to its Constitutional Documents where such amendment in the 
opinion of the Debenture Trustee would result in a Material Adverse Effect, except in the following events 
(wherein the prior written permission of the Debenture Trustee will not be required): 
 
i. any increase in authorised share capital of the Issuer and/or any reclassification of the share capital of 

the Issuer; 
ii. any change as a result of (i) any amendment in the shareholders' agreement entered with any 

shareholder/investor, (ii) the change in name or change of registered office address of the Issuer, (iii) 
primary equity infusion into the Issuer or (iv) introduction of any new products in the ordinary course 
of business. 

 
(c) Change in shareholding 

 
(i) The Company will not purchase or redeem any of its issued shares or reduce its share capital without 

the Debenture Trustee’s prior written consent; 
 
(ii) Mr. Madhusudan Ekambaram and Mr. Krishnaswamy Karthikeyan (collectively "Key 

Shareholders") shall not sell, transfer or encumber the shares (cumulatively below 8% on a fully 
diluted basis) of the Issuer held by them respectively without the prior written consent of the 
Debenture Trustee. The shareholding of Key Shareholders shall not go below 8% on a fully diluted 
basis; 

 
(iii) Mr. Madhusudan Ekambaram, Mr. Krishnaswamy Karthikeyan and Mr. Vivek Veda shall not exit 

from the board during the Tenor of the Debentures without prior written consent from the Debenture 
Trustee; 
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(iv) Key Shareholders shall not grant in favour of any other Person, (a) any direct interest in or any 
option in relation to their shareholding in the Issuer; or (b) the right to exercise any call / put option 
in relation to their shareholding in the Issuer; 

 
(v) Key Shareholders shall not pledge, charge or create any security interest and/or lien or encumbrance 

of any nature directly over their shareholding in the Issuer in favour of any other person, without 
the prior written consent of the Debenture Trustee. 

 
(d) Dividend 

 
Declare or pay any dividend or make any distributions on its share capital (other than dividends or 
distributions payable on shares of the Company), unless: 

 
(i) the proposed payment or distribution is out of net income of the current Financial Year (excluding 

any amount resulting from the revaluation of any of the Company's assets); 
(ii) no Event of Default has occurred and is then continuing, or is reasonably likely to occur as a result 

of such payment or declaration of any dividend or distribution and after giving effect to any such 
action; 

(iii) the Company is in compliance with the financial covenants set forth in Section 10.3 (Financial 
Covenants) of this Key Information Document; and 

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

 
(e) Merger, consolidation, etc. 

 
Undertake or permit any mergers and Acquisitions other than the proposed scheme of arrangement filed with 
Finnovation Tech Solutions Private Limited, restructuring, amalgamation without approval of Majority 
Debenture Holders over and above 10% of the Net worth of the Issuer in a financial year. 

 
Save and except as stated above, the Issuer shall not, without the prior approval of Debenture Holders, enter 
into any transaction of merger, de-merger, consolidation, re-organization, scheme of arrangement or 
compromise with its creditors or shareholders or effect any scheme of amalgamation or reconstruction; 
provided however that this restriction shall not apply in the event that the compliance with this restriction 
would result in the Issuer defaulting in relation to any of its Payment Obligations in relation to the 
Debentures. 

 
(f) Associates, Subsidiaries, and Joint Ventures 

 
Dispose of, acquire or incorporate any associates (as defined in the Act), subsidiary (as defined in the Act) 
or joint ventures which are likely to have Material Adverse Effect. 

 
(g) Acquisition 

 
Acquire, without the prior written consent of the Majority Debenture Holders, any company, business or 
undertaking if the amount of the acquisition cost is likely to have Material Adverse Effect, whether paid by 
cash or otherwise. 

 
(h) Joint Venture 

 
Without the prior written consent of the Majority Debenture Holders: 

i. acquire (or agree to acquire) any shares, stocks, securities or other interest in any joint venture; or 
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ii. transfer any Hypothecated Assets or lend to or guarantee or indemnify or give security for the 
obligations of a joint venture (or agree to transfer, lend, guarantee, indemnify or give security for 
the obligations of a joint venture). 

 
(i) Loans and Guarantees 

 
The Company shall not directly or indirectly lend to any of its Founders, or any Related Parties other than 
in the ordinary course of business and at arm’s length basis. 

 
(j) Arm's length basis; No profit-sharing arrangements 

 
The Company shall not, without the prior written consent of the Majority Debenture Holders: 
 
(i) enter into any transaction or continue business relations with its shareholders, employees, holding 

company(ies), and/ or subsidiary(ies) except on proper commercial terms negotiated on an arm's 
length basis or other than in ordinary course of business; 

(ii) enter into or establish any partnership, profit sharing, royalty agreement or other similar other 
arrangement whereby the Company's income or profits are, or might be, shared with any other 
person other than in the ordinary course of business; or 

(iii) enter into any management contract or similar arrangement whereby its business or operations are 
managed by any other person in entirety. 

 
(k) Immunity 

 
Claim any immunity or limitation of liability against any Payment Obligations arising towards the Debenture 
Holders. 

 
(l) Liabilities 

 
Incur, create, assume, or allow any Financial Indebtedness that ranks prior to the Debentures or subordinates 
the Debentures. 

 
(m) Buy-back 

 
Issuer shall not, without the prior written consent of the Debenture Trustee, redeem, purchase, buyback, 
defease, retire, return or repay any of its equity share capital or resolve to do so. 

 
(n) Material compromise or Settlement 

 
Enter into material compromise or arrangement or settlement with any of its financial creditors (secured and 
unsecured) that would prejudicially affect the interest of the Debenture Holders. 

 
(o) Anti-money laundering 

 
Permit any of the Debenture proceeds to be used to fund any form of violent political activity, terrorists or 
terrorist organizations, nor any money laundering process or scheme to disguise illegally obtained funds, nor 
any other criminal activity including arms sales, drug trafficking, robbery, fraud or racketeering. 

 
(p) Related Party Transactions 

 
The Issuer shall not without the prior written intimation to the Debenture Trustee (i) enter into any related 
party transaction(s) whereby the overall outstanding amount owed to the Issuer under all such related party 
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transactions exceeds 15.00% (Fifteen Point Zero Zero percent) of its net worth, or (ii) provide any guarantee 
for any indebtedness of a related party. For the purposes of this clause, the terms 'net worth' and 'related 
party' shall respectively have the meaning ascribed to them in sections 2 (57) and 2 (76) of the Companies 
Act, 2013 (and the Rules framed thereunder). This clause shall however not be applicable to transactions 
with Finnovation Tech Solutions Private Limited which are in the ordinary course of business or non-
convertible debentures subscribed to by related parties. 
 

(q) Financial Year 
 
Company shall not change its financial year-end from 31st March (or such other date as may be approved by 
Majority Debenture Holders) without the prior written consent of the Debenture Trustee. 
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10.3 FINANCIAL COVENANTS 
 
The Company shall comply with each of the following financial covenants at all times until the redemption of all 
outstanding Debentures: 
 
(a) Minimum capital ratio of Tier I Capital and Tier II Capital to aggregate risk weighted assets on-balance sheet 

and of risk adjusted value of off-balance sheet items shall not be less than 20.00% (Twenty Point Zero Zero 
percent) or as per the regulatory minimum prescribed by the Reserve Bank of India under the NBFC Prudential 
Norms on Capital Adequacy Master Directions, whichever is higher; 

 
(b) Cumulative Asset Liability mismatch** should always be  positive in all the buckets upto 1 year; 
 
(c) NNPA to not exceed 4%; 
 
(d) Maximum permissible ratio of Total Debt to Tangible Networth shall be 3.50x (Three Point Five Zero times) 

on a standalone basis. 
 

** - Not more than 50% of the CC / OD / Working capital borrowings that are captured in the less than 1 
year bucket will be assumed to be renewed for the purpose of this cumulative ALM mismatch covenant. 

 
For the purpose of aforementioned Financial Covenants, following terms shall have the following meanings: 
 
Tangible Networth means, with respect to any person, the amount paid up on such person's issued equity share capital, 
compulsorily convertible instruments and any amount standing to the credit of its reserves, less equity or equity-like 
investments, goodwill, deferred tax assets and other intangible assets. 
 
All financial covenants would be tested on a quarterly basis i.e. as on 31st March, 30th June, 30th September and 31st 
December every year, starting from September 30, 2025, on consolidated and standalone balance sheet till the 
redemption of the Debentures. Without prejudice to its other rights under the Transaction Documents, Debenture 
Holders reserves the right to levy a penalty of a sum equivalent to 1% (One percent) of the amount outstanding on the 
Issuer in the event of breach of any of the Financial Covenants, if such breach is not cured within 30 (thirty) days. Such 
penalty amount shall be paid within 30 (thirty) calendar days from the date of such breach. 
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10.4 REPORTING COVENANTS 
 
Company shall provide or cause to be provided to the Debenture Trustee (and to the Debenture Holders if so requested), 
in form and substance reasonably satisfactory to the Debenture Trustee, each of the following items: 
 
(a) Quarterly Reports 

 
(i) As soon as available and in any event within 50 (Fifty) calendar days after the end of each quarterly 

reporting period of the Company, the quarterly reporting required and in form and substance 
satisfactory to the Debenture Trustee and the Debenture Holders. Such reporting will include 
information detailing: 

 
(A) Unaudited Financial Statements with notes to accounts; 

 
(B) the shareholding structure and composition of the board of directors in the Company; 

 
(C) a compliance certificate confirming compliance with the financial covenants set forth in 

Section 10.3 (Financial Covenants) of this Key Information Document signed by a Director 
or the Chief Financial Officer or authorised signatory of the Company and certified by the 
statutory auditor in the form and substance reasonably satisfactory to the Debenture Trustee 
and the Debenture Holders; 

 
(D) The Company shall furnish quarterly report to the Debenture Trustee containing the 

following particulars: 
 

(I) Updated list of the names and addresses of the Debenture Holders. 
(II) Details of the Interest due, but unpaid and reasons thereof. 
(III) The number and nature of grievances received from the Debenture Holders and (A) 

resolved by the Company (B) unresolved by the Company and the reasons for the 
same. 

(IV) A statement that the Hypothecated Assets is sufficient to discharge the claims of 
the Debenture Holders as and when they become due 

(V) Information on: 
(a) any changes in the accounting policy of the Company from that followed 

as on the Deemed Date of Allotment; 
(b) All data required for covenant testing including restructured POS, 

borrowing profile sheet, CRAR; 
(c) Latest ALM details; 
(d) List of Lenders and Loan/ NCD profile; 
(e) Portfolio cuts including number of loans & PAR data in the agreed 

format; 
(f) such other information, as may be required by the Debenture Trustee; 

and 
(g) Any other financial / operational data as may reasonably be required by 

the Debenture Holder/s. 
 

(ii) On each Quarterly Reporting Date provide a list of Hypothecated Assets and ensure that Security 
Cover is maintained and be tested on a Quarterly basis for each quarter. 

 
(b) Annual Reports 
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As soon as available and in any event within 180 (One Hundred and Eighty) calendar days from the end of 
each financial year,  
 
i. Provide audited financial statements. 
 
ii. Contingent liabilities, if any. 

 
(c) Event Based Reports 

 
(i) The Company shall provide/ cause to be provided information to the Debenture Trustee (and to the 

Debenture Holders, if so requested) as soon as practicable, and in any event within 30 (thirty) 
Business Days from the occurrence of such event: 

 
(A) any change in the shareholding structure of the Company,; 
(B) any change in the board composition of the Company as a result of fresh equity infusion; 
(C) Any dispute, litigation, investigation or other proceeding which has a Material Adverse 

Effect and also affects the actual repayment capability of the Issuer.   
(D) the Company obtains actual knowledge thereof, notice of the occurrence of any Event of 

Default, specifying the nature of such event and any steps the Company is taking and 
proposes to take to remedy the same; 

(E) Any fraud amounting to more than 2% of Gross Loan Portfolio; 
(F) the Company alters its Constitutional Documents except for those where consent is not 

required under the Transaction Documents; 
(G) the Company obtains or has actual knowledge thereof, notice of the occurrence of any event 

or circumstance that result in a Material Adverse Effect; 
(H) Any change in the Articles except for those consent is not required as set out in the 

Transaction Documents; provided that such amendment(s) are not prejudicial to the interest 
of the Debenture Holder of this Issue; 

(I) any notice of any application for winding up having been made or receipt of any statutory 
notice of winding up under the provisions of the Act or any other notice under any other law 
or otherwise of any suit or legal process intended to be filed and affecting the title to the 
property of the Company; and 

(J) Application of insolvency petition under bankruptcy code/ NCLT by the Issuer. 
 
(d) Disclosures under SEBI Listed Debentures Circulars and Regulations 

 
The Company shall disclose all such information to the Debenture Trustee under applicable Laws and shall 
file with the BSE all such information as required under SEBI Listed Debentures Circulars and Regulations. 
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10.5 RESPONSIBILITIES OF THE TRUSTEE 
 
In addition to the other powers conferred on the Debenture Trustee and provisions for their protection and not by way 
of limitation or derogation of anything contained in this Key Information Document or of any statute limiting the 
liability of the Debenture Trustee, IT IS EXPRESSLY DECLARED as follows: 
 
(a) the Debenture Trustee may, in relation to these presents, act on the opinion or advice of or any information 

obtained from any solicitor, counsel, advocate, valuer, surveyor, broker, auctioneer, qualified accountant or 
other expert whether obtained by the Company or by the Debenture Trustee or otherwise; 

 
(b) the Debenture Trustee shall be the attorney of the Company and shall have the right to execute, sign and do 

any deeds, documents, assurances, acts and things in the name and on behalf of the Company, which shall in 
the opinion of the Debenture Trustee be necessary or expedient that the Company should execute, sign and do 
for the purpose of carrying out any of the trusts or obligations declared or imposed upon the Debenture Trustee; 

 
(c) the Debenture Trustee is not permitted to release / exclude any part of the Hypothecated Assets temporarily or 

permanently from the security created / to be created for the Debentures except in accordance with a Majority 
Resolution; 

 
(d) with a view to facilitating any dealing under any provisions of these presents the Debenture Trustee shall have 

full power to consent (where such consent is required) to a specified transaction or class of transactions 
conditionally; 

 
(e) the Debenture Trustee shall not be responsible for the monies paid by Applicants for the Debentures; 
 
(f) the Debenture Trustee shall have full power to determine all questions and doubts arising in relation to any of 

the provisions hereof and every such determination bonafide made (whether or not the same shall relate wholly 
or partially to the acts or proceedings of the Debenture Trustee) in the absence of any fraud, gross negligence, 
willful misconduct or breach of trust, shall be conclusive and binding upon all persons interested hereunder; 

 
(g) notwithstanding any contained to the contrary in this Deed, 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; 

 
(h) the Debenture Trustee shall forward to the Debenture Holders copies of any information, documents from the 

Company pursuant to this Deed within 2 (two) Business Days of receiving the same from the Company; 
 
(i) The Debenture Trustee shall take all reasonable steps to realise the monies due to the Trust; and 
 
(j) The Debenture Trustee shall have the right to rely on notices, communications, advertisement, website 

information of Issuer and any other related party with respect to issue etc.. 
 

PROVIDED THAT nothing contained in this Clause 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 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. 

  



Key Information Memorandum  
Srl No: 09/ 2025-26 Private and Confidential  
Date: December 18, 2025 For Private Circulation Only 

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

 

Page 83 of 160 
 
 

10.6 EVENTS OF DEFAULT 
 

The Debenture Trustee/Debenture Holders shall declare an Event of Default as stated in this Section 10.6 on expiry of 
the cure period as stated in the Transaction Documents. Other than Cure Period for Financial Covenants, Cure Period 
for Affirmative Covenants and Cure Period for Reporting Covenants, the Company shall be provided a cure period of 
14 (fourteen) days to remedy any breach/default as stated in this Section 10.6. It is hereby clarified that no cure period 
shall be provided for Payment Default (other than for administrative and technical error as stated below) (Sub clause 
(a)). The Company shall be required to mandatorily redeem Debenture and pay all Outstanding Amounts to the 
Debenture Holders within a period of 14 (fourteen) days from the date of the expiry of cure period as stated in the 
Transaction Document and Event of Default is declared. 
 

(a) Payment Defaults 
 
The Company does not pay on the Due Date any amount payable pursuant to this Key Information Document 
and the Debentures (including but not limited to penal interest, if any) at the place at and in the currency in 
which it is expressed to be payable, unless its failure to pay is caused by administrative or technical error 
and payment is made within 2 (Two) Business Days of its Due Date. 

 
(b) Insolvency / Inability to Pay Debts / Distress 

 
(i) The Company is unable or admits inability to pay its debts as they fall due, suspends making 

payments on any of its debts 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. 

 
(ii) The Company is (or deemed by Law or a court to be) insolvent or bankrupt or unable to pay its 

debts or stops or suspends payments of all its debts, makes a general assignment or an arrangement 
or composition with or for benefit of the relevant financial creditors in respect of any such debts or 
a moratorium is agreed or declared in respect of or affecting all the Financial Indebtedness of the 
Company. 

 
(c) Charge over Hypothecated Assets 

 
The Company creates or attempts to create any charge on the Hypothecated Assets or any part thereof, in 
addition to the charge created pursuant to the Hypothecation Agreement without the consent of the Debenture 
Trustee. 

 
(d) Security in Jeopardy 

 
(i) In the opinion of the Debenture Trustee the Hypothecated Assets is in jeopardy due to breach of 

security covenant as set out in the Transaction Document and the Hypothecated Assets are not 
replaced with new assets within 30 (thirty) calendar days; 

 
(ii) If, the security provided pursuant to the Hypothecation Agreement depreciates in value to such an 

extent that in the reasonable opinion of the Trustee further security should be given and on advising 
the Company to that effect such security has not been given to the Debenture Trustee to their 
satisfaction within the agreed timelines as per the Hypothecation Agreement; 

 
(iii) If, without the prior written approval of the Debenture Trustee, the Hypothecated Assets or any part 

thereof is transferred, assigned, charged, encumbered or alienated but no prior approval shall be 
required for the replacement of assets comprising the Hypothecated Assets with other similar assets; 
or 
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(iv) the value of the Hypothecated Assets is insufficient to maintain the Security Cover Ratio and 
Company fails to maintain the minimum-Security Cover Ratio specified in the Hypothecation 
Agreement within the stipulated timelines in the Hypothecation Agreement. 

 
(e) Misrepresentation 

 
Any representation or warranty made by the Company in any Transaction Document or in any certificate, 
financial statement or other document delivered to the Debenture Trustee/ Debenture Holders by the 
Company shall prove to have been incorrect, false or misleading in any material respect when made or 
deemed made. 

 
(f) Material Adverse Change 

 
There shall have occurred a Material Adverse Effect which affects actual repayment capability of the Issuer. 

 
(g) Liquidation or Dissolution of the Company/ Appointment of Receiver or Liquidator/ Litigation 

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

(A) the suspension of payments, a moratorium of any Financial Indebtedness, winding-up, 
dissolution, administration or re-organisation (by way of voluntary arrangement, scheme 
of arrangement or otherwise) of the Company; 

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

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

(D) 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 RBI's circular no. DOR.STR.REC.276/21.04.048/2025-26 dated November 28, 2025 
on "Reserve Bank of India (Non-Banking Financial Companies  – Resolution of Stressed 
Assets) Directions, 2025" (as amended or modified or restated from time to time)); 

(E) Any financial creditors’ initiates proceedings under Insolvency and Bankruptcy Code, 
2016 against the Issuer; 

(F) Any operational creditors’ proceedings initiated against the Issuer with claim amount of 
Rupees Ten Crores or above; 

(G) A petition for the reorganization, arrangement, adjustment, winding up or composition of 
debts of the Company is filed on the Company (voluntary or otherwise) or have been 
admitted or makes an assignment for the benefit of its creditors generally and such 
proceeding is not contested by the company for staying, quashing or dismissed within 30 
(Thirty) days; 

(H) enforcement of any security over any Assets of the Company; or 
 
Any other event occurs or proceeding instituted under any applicable Law that would have an effect 
analogous to any of the events listed in sub-Clauses (A) to (H) above. 

 
(ii) An order is made or an effective resolution passed for the winding up or dissolution, judicial 

management or administration of the Company, or the Company ceases to carry on all of its 
business and operations, except for the purpose of and followed by a reconstruction, amalgamation, 
re-organization, merger or consolidation on terms approved by Majority Resolution of Debenture 
Holders. 
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(h) Cross Default 
 
The Company (a) triggers an event of default on any other Financial Indebtedness; (b) payment acceleration 
in any other Financial Indebtedness whether as a result of an event of default or breach of any covenants, by 
whatever name called, under relevant financing documents. 
 

(i) Creditors' Process 
 
(i) Any undertaking, Assets, rights or revenues of the Company are condemned, seized, nationalised, 

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 
any Government Authority having an impact of more 20% of the Total Assets as on the date of 
signing the Transaction Documents. 
 

(ii) The Company does not inform the Debenture Trustee of one or more of the other creditors of the 
Company accelerating the Payment Obligations on the grounds of a material adverse change 
(howsoever described) or a material adverse effect (howsoever described) in the financial, 
operational or regulatory conditions governing the Company. 

 
(iii) The Company has voluntarily or involuntarily becomes subject of proceedings under any 

bankruptcy or insolvency laws and such proceedings have been admitted by a competent court or 
the Company is voluntarily or involuntarily dissolved. 

 
(iv) The Company is adjudged insolvent or takes advantage of any Law for the relief of insolvent 

debtors. 
 
(v) Any expropriation, attachment, restraint, sequestration, distress or execution affects any 

Receivables constituting Hypothecated Assets or part thereof provided such Hypothecated Assets 
are not replaced with new assets within 30 (Thirty) calendar days. 

 
(j) Transaction Documents 

 
(i) this Key Information Document or any other Transaction Document in whole or in part, are 

terminated or cease to be effective or cease to be a legally valid, binding and enforceable obligation 
of the Company. 

 
(ii) In the opinion of the Debenture Trustee, any of the Transaction Documents fails to provide the 

security interest, rights, title, remedies, power or privileges intended to be created thereby 
(including the priority intended to be created thereby), or such security interests do not have the 
priority contemplated under the Transaction Documents, or the security interest created thereunder 
become unlawful, invalid, or unenforceable. 

 
(k) Delisting 

 
If the Debentures are listed and any Debenture is subsequently delisted from any exchange on which it is 
listed without the prior written consent of the Debenture Trustee. 

 
(l) Unlawfulness 
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It is or becomes unlawful for the Company to perform its material obligations under the Transaction 
Documents and/or material obligations of the Company under any Transaction Document are not or cease 
to be valid, binding or enforceable. 

 
(m) Repudiation 

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

 
(n) Cessation 

 
The Company ceases its complete business it is currently engaged in which has the actual effect in repayment 
obligations of the Company. 

 
(o) Non-compliance with judicial order 

 
The Company fails to comply with or fulfil any judicial order passed against it provided however that such 
order shall not include any order against which appeal is available or for which an appeal is pending. 

 
(p) Merger 

 
The Company has taken or suffered to be taken any action for re-organisation of its capital or any 
rearrangement, merger or amalgamation without the prior written consent of the Majority Debenture Holders  
other than as permitted under this Deed. The rearrangement or consolidation or amalgamation with or merger 
with or into, or receiving of all or substantially all the assets or obligations of, another entity, or any action 
for reorganisation of capital without the prior written consent of the Debenture Trustee. 

 
(aa) Wilful default 

 
Any Founders or Key Managerial Personnel or Directors of the Company being declared wilful defaulter. 

 
(bb) Breach of Covenants 
 

(i) Any breach of financial covenants stipulated in Section 10.3 (Financial Covenants) of this Key 
Information Document and the same is not cured within the Cure Period for Financial Covenants. 

(ii) Any breach of reporting covenants stipulated in Section 10.4 (Reporting Covenants) of this Key 
Information Document and the same is not cured within the Cure Period for Reporting Covenants. 

(iii) Any breach of negative covenants mentioned in Section 10.2 (Negative Covenants) of this Key 
Information Document, 

(iv) Any breach of affirmative covenants mentioned in Section 10.1 (Affirmative Covenants) of this Key 
Information Document, and the same is not cured within the Cure Period for Affirmative 
Covenants. 

(v) A breach by the Company of any of its obligations and covenants provided in terms of this Key 
Information Document or other Transaction Documents other than cure period as provided in the 
Transaction Documents. 

(vi) Breach or violation of any covenant as maybe contained in any other agreement/s (including loan/ 
facility agreement) executed between the Issuer and Debenture Trustee. 

(vii) Any other event which is mentioned/ considered as an ‘Event of Default’ under any other 
Transaction Documents. 
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10.7 PROVISIONS FOR MEETING OF DEBENTURE HOLDERS 
 
The following provisions shall apply to the meetings of the Debenture Holders: 

(a) The Debenture Trustee or the Company may, at any time, and the Debenture Trustee shall (a) at the happening 
of an event, which constitutes, (i) a material breach of the Deed including breach of covenants, (ii) an Event 
of Default, or (iii) in its opinion affects the interest of the Debenture Holders, or (b) at the request in writing 
of the Debenture Holders representing not less than one-tenth in value of the Outstanding Principal Amounts 
of the Debentures, convene a meeting of the Debenture- holders. Any such meeting shall be held at such place 
(including virtual/online meeting) in the city where the registered office of the Company is situated or at such 
other place as the Debenture Trustee shall determine. 

(b) Meeting of Debenture Holders 

(i) A meeting of the Debenture Holders may be called by giving not less than twenty-one days' notice in 
writing. 

 
(ii) A meeting of the Debenture Holders may be called after giving shorter notice than that specified in 

sub-paragraph (a) above, if consent is accorded thereto by Majority Debenture Holders. 

 

(c) Notice of Meeting of Debenture Holders 

(i) Every notice of a meeting of the Debenture Holders shall specify the place and day and hour of the 
meeting and shall contain a statement of the business to be transacted thereat. 

 
(ii) Notice of every meeting of the Debenture Holders shall be given to: 

 
(A) every Debenture Holder; 
(B) the persons entitled to a Debenture in consequence of death or insolvency of a Debenture 

Holder, by sending it through post in a prepaid letter addressed to them by name or by the 
title of the representatives of the deceased, or assignees of the insolvent or by any like 
description at the address, if any, in India supplied for the purpose by the persons claiming 
to be so entitled or until such an address has been so supplied, by giving the notice in any 
manner in which it might have been given if the death or insolvency had not occurred; and 

(C) the Debenture Trustee when the meeting is convened by the Company and to the Company 
when the meeting is convened by the Debenture Trustee. 

 

(d) The accidental omission to give notice to, or the non-receipt of notice by, any Debenture Holder or other person 
to whom it should be given shall not invalidate the proceedings at the meeting. 

(e) There shall be annexed to the notice of the meeting a statement setting out all material facts concerning each 
such item of business, including in particular the nature of the concern or interest, if any, therein of every 
director and the manager, if any, of the Company. PROVIDED THAT where any item of business as aforesaid 
to be transacted at a meeting of the Debenture Holders relates to, or affects, any other company, the extent of 
shareholding interest in that company of every director, and the manager, if any, of the first mentioned 
company shall also be set out in the statement if the extent of such shareholding interest is not less than twenty 
per cent of the paid up share capital of that other company. 

 

(f) Where any item of business relates to the approval of any document by the meeting, said document should be 
attached to the notice of meeting. 
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(g) Quorum 

(i) The quorum of the meeting of the Debenture Holders shall as prescribed under Section 103 of the 
Companies Act, 2013. 

(ii) The Debenture Holders, personally/virtually present shall be the quorum for the meeting of the 
Debenture Holders and the provisions of following sub-paragraph (ii) shall apply with respect thereto. 

(iii) If, within half an hour from the time appointed for holding a meeting of the Debenture Holders, a 
quorum is not present, the meeting, if called upon the requisition of the Debenture Holders shall stand 
dissolved but in any other case the meeting shall stand adjourned to the same day in the next week, at 
the same time and place, or to such other day and at such other time and place as the Debenture Trustee 
may determine and if at the adjourned meeting also a quorum is not present within half an hour from 
the time appointed for holding the meeting, the Debenture Holders present shall be the quorum. 

 

(h) Chairman of the Meeting of Debenture Holders 

(i) The nominee of the Debenture Trustee shall be the chairman of the meeting and in his absence the 
Debenture Holders personally present at the meeting shall elect one of themselves to be the 
chairman thereof on a show of hands. 

(ii) If a poll is demanded on the election of the chairman, it shall be taken forthwith in accordance with 
the provisions of the Act, the chairman elected on a show of hands exercising (for the time being) 
all the powers of the chairman under these provisions. 

(iii) If some other person is elected chairman as a result of the poll, he shall be chairman for the rest of 
the meeting. 

 

(i) The Debenture Trustee and the directors of the Company and their respective solicitors may attend any meeting 
but shall not be entitled as such to vote thereat. 

(j) At any meeting, a resolution put to the vote of the meeting shall be decided on a show of hands unless a poll 
is demanded in the manner hereinafter mentioned, and unless a poll is so demanded, a declaration by the 
chairman that on a show of hands the resolution has or has not been carried either unanimously or by a 
particular majority and an entry to that effect in the books containing the minutes of the proceedings of the 
meeting, shall be conclusive evidence of the fact, without proof of the number or proportion of the votes cast 
in favour of or against such resolution. 

(k) Before or on the declaration of the result on voting on any resolution on a show of hands, a poll may be ordered 
to be taken by the chairman of the meeting of his own motion, and shall be ordered to be taken by him on a 
demand made in that behalf by Debenture Holders representing not less than one-tenth in value of the 
Outstanding Principal Amounts of the Debentures, present in person or by proxy. 

(l) Poll 

(i) A poll demanded on a question of adjournment shall be taken forthwith. 
(ii) A poll demanded on any other question (not being a question relating to the election of a chairman) shall be 

taken at such time not being later than forty-eight hours from the time when the demand was made, as the 
chairman may direct. 

 
(m) At every such meeting each Debenture Holder shall, on a show of hands be entitled to 1 (one) vote only, but a 

poll be entitled to one vote in respect of every Debenture of which he is a holder in respect of which he is 
entitled to vote. 

 
(n) Voting; proxies; etc. 
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(i) Any Debenture Holder entitled to attend and vote at the meeting shall be entitled to appoint another 
person (whether a Debenture Holder or not) as his proxy to attend and vote instead of himself. 

 
(ii) In every notice calling the meeting there shall appear with reasonable prominence a statement that 

a Debenture Holder entitled to attend and vote is entitled to appoint one or more proxies, to attend 
and vote instead of himself, and that a proxy need not be a Debenture Holder. 

 
(iii) The instrument appointing a proxy and the power of attorney (if any) under which it is signed or a 

notary certified copy of the power of attorney shall be deposited at the registered office of the 
Company not less than forty- eight hours before the time for holding the meeting or adjourned 
meeting at which the person named in the instrument proposes to vote or in case of a poll, not less 
than twenty-four hours before the time appointed for the taking of the poll and in default, the 
instrument of proxy shall not be treated as valid. 

 
(iv) The instrument appointing a proxy shall: 

(A) be in writing; and 
(B) be signed by the appointer or his attorney duly authorised in writing, or if the 

appointer is a body corporate, be under its seal or be signed by an officer or an 
attorney duly authorised by it. 

 

(o) The instrument appointing a proxy shall be substantially in the format set out in Form MGT-11 in the 
Companies (Management and Administration) Rules, 2014, and shall not be questioned on the ground that it 
fails to comply with any special requirements specified for such instruments. 

(p) Every Debenture Holder entitled to vote at a meeting of the Debenture Holders of the Company on any 
resolution to be moved thereat shall be entitled during the period beginning twenty-four hours before the time 
fixed for the commencement of the meeting and ending with the conclusion of the meeting to inspect the 
proxies lodged, at any time during the business hours of the Company, provided not less than three days' notice 
in writing of the intention so to inspect is given to the Company. 

(q) A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the previous 
death or insanity of the principal or the revocation of the proxy or of the authority under which the proxy was 
executed or the transfer of the Debenture in respect of which the proxy is given provided that no intimation in 
writing of such death, insanity, revocation or transfer shall have been received by the Company at the registered 
office before the commencement of the meeting or adjourned meeting at which the proxy is used. 

(r) On a poll taken at any meeting of the Debenture Holders, a Debenture Holder entitled to more than one vote 
or his proxy or other person entitled to vote for him, as the case may be, need not if he votes, use all his votes 
or cast in the same way all the votes he has. 

(s) Scrutiny of Poll 

(i) When a poll is to be taken, the Chairman of the meeting shall appoint two scrutineers to scrutinise the 
votes given on the poll and to report thereon to him. 

(ii) The Chairman shall have power, at any time before the result of the poll is declared, to remove a 
scrutineer from office and to fill vacancies in the office of scrutineer arising from such removal or 
from any other cause. 

(iii) Of the two scrutineers appointed under this paragraph, one shall always be a Debenture Holder (not 
being an officer or employee of the Company) present at the meeting, provided such a Debenture 
Holder is available and willing to be appointed. 

 

(t) Result of Poll 



Key Information Memorandum  
Srl No: 09/ 2025-26 Private and Confidential  
Date: December 18, 2025 For Private Circulation Only 

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

 

Page 90 of 160 
 
 

(i) Subject to the provisions of the Act, the Chairman of the meeting shall have power to regulate the 
manner in which a poll shall be taken. 

(ii) The result of the poll shall be deemed to be the decision of the meeting on the resolution on which 
the poll was taken. 

(u) Joint Holders 

In the case of joint Debenture Holders, the vote of the senior who tenders a vote whether in person or by proxy 
shall be accepted to the exclusion of the other joint holder or holders. 

(v) Adjournment 

The Chairman of a meeting of the Debenture Holders may, with the consent of the meeting, adjourn the same 
from time to time and from place to place, but no business shall be transacted at any adjourned meeting other 
than the business left unfinished at the meeting from which the adjournment took place. 

(w) Chairman's vote 

In the case of equality of votes, whether on a show of hands, or on a poll, the Chairman of the meeting at which 
the show of hands takes place or at which the poll is demanded, shall be entitled to a second or casting vote in 
addition to the vote or votes to which he may be entitled to as a Debenture Holder. 

(x) Demand of a poll 

The demand of a poll shall not prevent the continuance of a meeting for the transaction of any business other 
than the question on which a poll has been demanded. 

(y) Transacting of Business 

The Chairman of any meeting shall be the sole judge of the validity of every note tendered at such meeting. 
The Chairman present at the taking of a poll shall be the sole judge of the validity of every vote tendered at 
such poll. 

(z) Powers of Debenture Holders and Exercise Thereof 

A meeting of the Debenture Holders shall, inter alia, have the following powers exercisable in the manner 
hereinafter specified in paragraphs (aa) to (dd) of this Clause 6 (Provisions for meeting of Debenture Holders): 

(iii) Power to sanction re-conveyance and release, substitution or exchange of all or any part of the 
Hypothecated Assets from all or any part of the principal moneys and interest owing upon the 
Debentures. 

(iv) Power to sanction any compromise or arrangement proposed to be made between the Company and 
the Debenture Holders. 

(v) Power to sanction any modification, alteration or abrogation of any of the rights of the Debenture 
Holders against the Company or the Hypothecated Assets whether such right shall arise under the 
Deed or Debentures or otherwise. 

(vi) Power to assent to any scheme for reconstruction or amalgamation of or by the Company whether by 
sale or transfer of Hypothecated Assets under any power in the Company's Constitutional Documents 
or otherwise under the Act or provisions of any Law. 

(vii) Power to assent to any modification of the provisions contained in the Deed and to authorise the 
Debenture Trustee to concur in and execute any supplemental deed embodying any such modification. 

(viii) Power to remove the existing Debenture Trustee and to appoint new trustee. 
(ix) Power to give any direction, sanction, request or approval which under any provision of the Deed is 

required to be given by a Majority Resolution or Special Resolution or a unanimous resolution. 
 

(aa) Resolution of Debenture Holders 
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(i) The powers set out in this Section 6 shall be exercisable by a Majority Resolution or a Special 
Resolution or a unanimous resolution passed at a meeting of the Debenture Holders duly convened 
and held in accordance with provisions herein contained. 

(ii) A resolution, passed at a general meeting of the Debenture Holders duly convened and held in 
accordance with these presents shall be binding upon all the Debenture Holders, whether present or 
not at such meeting. 

(iii) and each of the Debenture Holders shall be bound to give effect thereto accordingly. 
(iv) The passing of any such resolutions shall be conclusive evidence that the circumstances justify the 

passing thereof, the intention being that it shall rest with the meeting to determine without appeal 
whether or not the circumstances justify the passing of such resolution. 

 

(bb) Exercise of Powers without meeting 

Notwithstanding anything herein contained, any rights, powers and authorities under the Deed by a letter or 
letters signed by or on behalf of the Majority Debenture Holders or the Special Majority Debenture Holders 
or all Debenture Holders, as the case may be, without convening a meeting of such Debenture Holders as if 
such letter or letters constituted a Majority Resolution or a Special Resolution or a unanimous resolution, as 
the case may be, passed at a meeting duly convened and held as aforesaid and shall have effect accordingly. 

(cc) Written Consent of Debenture Holders 

(i) For any written consent of the Debenture Holders, the Debenture Trustee (or as applicable, the 
Company or a Debenture Holder) shall provide a notice in writing to the last available address of each 
Debenture Holder at least 7 (seven) Business Days prior to the date on which any decision is required 
to be made or consent is required to be provided. 

(ii) The record date of such notice shall be the date falling 3 (three) Business Days prior to the date of 
dispatch of such notice. 

(iii) If the notice specifies any notice period, then any consents received after such notice period will not 
be accepted. 

(iv) Notwithstanding (a) to (c) above, the Debenture Holders can ratify any shorter notice depending on 
the reasons given/prevailing circumstances on a case to case basis. 

(v) The Debenture Holders can submit their consent only in written form to the Debenture Trustee. 

(dd) Minutes 

(i) Minutes of all resolutions and proceedings at every such meeting as aforesaid shall be made and duly 
entered into books from time to time provided for the purpose by the Debenture Trustee at the expense 
of the Company. 

(ii) Any such minutes as aforesaid, if purported to be signed by the chairman of the meeting at which 
such resolutions were passed or proceeding held or by the chairman of the adjourned meeting shall 
be conclusive evidence of the matters therein contained and until the contrary is proved every such 
meeting in respect of the proceedings of which minutes have been made shall be deemed to have been 
duly held and convened and all resolutions passed thereat or proceedings taken, to have been duly 
passed and taken. 

 
*This Key Information Document shall be treated as a Transaction Document and should be read with other 
Transaction Documents. 
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SECTION 11 DECLARATION 
 
The Issuer undertakes and confirms that this Key Information Document does not omit disclosure of any material fact 
which may make the statements made therein, in light of the circumstances under which they are made, misleading. 
The Key Information Document also does not contain any false or misleading statement.  
 
The Issuer accepts no responsibility for the statement made otherwise than in the Key Information Document or in any 
other material issued by or at the instance of the issuer and that any one placing reliance on any other source of 
information would be doing so at his own risk.  
 
Without prejudice to the above, the persons authorised by the Company, confirms and attests that: 
 
a. The Issuer undertakes that this Key Information Document contain full disclosures in accordance with NCS Listing 

Regulations, as amended, and Securities and Exchange Board of India (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, as amended and Companies (Prospectus and Allotment of Securities) Rules, 
2014, Securities Contracts (Regulation) Act, 1956 and the Securities and Exchange Board of India Act, 1992.  

 
b. the compliance with the Act 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 the Offer document;  
 
d. 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. The following shall be the authorized 
persons in case the issuer is a body corporate: i. executive Chairperson and compliance officer; or ii. Managing 
Director or Chief Executive Officer and compliance officer; or iii. Chief Financial Officer and compliance officer; 
or iv. whole-time director and compliance officer; or v. any two key managerial personnel; and 

 
e. whatever is stated in this form and in the attachments thereto is true, correct and complete and no information 

material to the subject matter of this form has been suppressed or concealed and is as per the original records 
maintained by the promoters subscribing to the Memorandum of Association and Articles of Association. 

 
Investment in non-convertible securities involve a degree of risk and investors should not invest any funds 
in such securities unless they can afford to take the risk attached to such investments. Investors are advised 
to take an informed decision and to read the risk factors carefully before investing in this offering. For taking 
an investment decision, investors must rely on their examination of the issue including the risks involved in 
it. Specific attention of investors is invited to statement of risk factors contained under General Information 
Disclosure. 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. 

 
We, Vivek Veda and Pallavi Lingaraju, are authorized by the Finance Committee vide Resolution No. 6 dated December 
16, 2025 to sign this Key Information Document and declare that all the requirements of the Companies Act, 2013 and 
the rules made there under in respect of the subject matter of this Key Information Document and matters incidental 
thereto have been complied with. Whatever is stated in this Key Information Document and in the attachments thereto 
is true, correct and complete and no information material to the subject matter of this Key Information Document has 
been suppressed or concealed and is as per the original records maintained by the promoters subscribing to the 
Memorandum and Articles of Association.  
 
The Issuer declares that nothing in the issue document is contrary to the provisions of Companies Act, 2013 (18 of 
2013), the Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the Securities and Exchange Board of India 
Act, 1992 (15 of 1992) and the rules and regulations made thereunder. 
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For Krazybee Services Limited 
(Formerly known as Krazybee Se • • 'mited) 

N=o•~ 
Title: Chief Financial Officer and Direct,,.,._ _ _. 
Date: December 18, 2025 
Place: Bengaluru 

Name: Palla • ingaraju 
Title: Co any Secretary & Compliance Officer . 
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ANNEXURE I: LAST AUDITED FINANCIAL STATEMENTS 
 

(Financial Statement along with Auditors Report attached separately) 
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ANNEXURE II: CREDIT RATING LETTER, RATING RATIONAL AND PRESS RELEASE FROM 
RATING AGENCY 

 
(Attached Separately) 
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ANNEXURE III: CONSENT LETTER FROM THE DEBENTURE TRUSTEE 
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ANNEXURE IV: BOARD RESOLUTION 
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Finance Committee Resolution 
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ANNEXURE V: SHAREHOLDERS RESOLUTION  
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ANNEXURE VI: DUE DILIGENCE CERTIFICATE FROM DEBENTURE TRUSTEE 
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ANNEXURE VII: IN PRINCIPLE APPROVAL RECEIVED FROM STOCK EXCHANGE 
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ANNEXURE VIII: CONSENT OF THE REGISTRAR AND TRANSFER AGENT 
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ANNEXURE IX: APPLICATION FORM 
 

Krazybee Services Limited (Formerly known as Krazybee Services Private Limited) 
A Private Limited Company/public limited company incorporated under the Companies Act, 2013 

Date of Incorporation: March 16, 2016 
Registered Office: 3rd Floor, No.128/9, Maruthi Sapphire, HAL Airport Road, Murugeshpalya, Bengaluru - 

560017  
Telephone No.: 080-41275009  

Website: www.kbnbfc.in  
 

DEBENTURE SERIES APPLICATION FORM SERIAL NO.          
 
RE-ISSUANCE OF UP TO 25,000 (TWENTY FIVE THOUSAND) SENIOR, SECURED, LISTED, RATED, 
TAXABLE, TRANSFERABLE, REDEEMABLE, NON-CONVERTIBLE DEBENTURES OF THE FACE 
VALUE OF INR 1,00,000/- (INDIAN RUPEES ONE LAKH ONLY) EACH AGGREGATING TO INR 
250,00,00,000/- (INDIAN RUPEES TWO HUNDRED FIFTY CRORE ONLY) (“DEBENTURES”/“NCDS”) 
UNDER ISIN INE07HK07841 COMPRISING OF: (A) A BASE ISSUE OF 15,000 (FIFTEEN THOUSAND) 
SENIOR, SECURED, LISTED, RATED, TAXABLE, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 1,00,000/- (INDIAN RUPEES ONE LAKH 
ONLY) EACH AGGREGATING TO INR 150,00,00,000/- (INDIAN RUPEES ONE HUNDRED FIFTY CRORE 
ONLY); AND (B) A GREEN SHOE OPTION OF UP TO A BASE ISSUE OF 10,000 (TEN THOUSAND) 
SENIOR, SECURED, LISTED, RATED, TAXABLE, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 1,00,000/- (INDIAN RUPEES ONE LAKH 
ONLY) EACH AGGREGATING TO INR 100,00,00,000/- (INDIAN RUPEES ONE HUNDRED CRORE 
ONLY) (“GREEN SHOE OPTION”), BY WAY OF A PRIVATE PLACEMENT (THE “ISSUE”), BY 
KRAZYBEE SERVICES LIMITED (FORMERLY KNOWN AS KRAZYBEE SERVICES PRIVATE 
LIMITED) (THE “COMPANY” OR “ISSUER”) HAVING INTEREST RATE OF 10.45% (TEN POINT FOUR 
FIVE PERCENT) PER ANNUM GROSS OF APPLICABLE TAX PAYABLE QUARTERLY FROM THE 
DATE OF ISSUE.  
 
DEBENTURE SERIES APPLIED FOR: 
 
Number of Debentures: ____In words: __________-only 
Amount INR________/-In words Indian Rupees :__________Only 
 
DETAILS OF PAYMENT: 
 
Cheque / Demand Draft / RTGS  
No. _____________ Drawn on_____________________________________________ 
 
Funds transferred to ______________________________________________________ 
Dated ____________ 
 
Total Amount Enclosed  
(In Figures) INR_/- (In words) _Only 
 
APPLICANT’S NAME IN FULL (CAPITALS) SPECIMEN SIGNATURE 
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APPLICANT’S ADDRESS 
 

ADDRESS                   

STREET                   

CITY                   

PIN       PHONE        FAX           

 
APPLICANT’S PAN/GIR NO. _____________ IT CIRCLE/WARD/DISTRICT ____ 
 
I AM/ WE ARE ( ) COMPANY ( ) OTHERS ( ) SPECIFY __________ 
We have read and understood the Terms and Conditions of the issue of Debentures including the Risk Factors described 
in Section 4 of the General Information Document, issued by the Issuer and have considered these in making our 
decision to apply. We bind ourselves to these Terms and Conditions and wish to apply for allotment of these Debentures. 
We request you to please place our name(s) on the Register of Debenture Holders. 
 

Name of the Authorised 
Signatory(ies) 

Designation Signature 

   

   

   

 
Applicant’s Signature:     
We the undersigned, are agreeable to holding the Debentures of the Company in dematerialised form. Details of my/our 
Beneficial Owner Account are given below: 
 

DEPOSITORY  NSDL/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 Key Information Document is provided by the Issuer 
and the same has not been verified by any legal advisors to the Issuer, and other intermediaries and their agents and 
advisors associated with this Issue. We confirm that we have for the purpose of investing in these Debentures carried 
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out our own due diligence and made our own decisions with respect to investment in these Debentures and have not 
relied on any representations made by anyone other than the Issuer, if any. 
 
We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned above would get 
credited to the extent of allotted Debentures, ii) we must ensure that the sequence of names as mentioned in the 
Application Form matches the sequence of name held with our Depository Participant, iii) if the names of the Applicant 
in this application are not identical and also not in the same order as the Beneficiary Account details with the above 
mentioned Depository Participant or if the Debentures cannot be credited to our Beneficiary Account for any reason 
whatsoever, the Company shall be entitled at its sole discretion to reject the application or issue the Debentures in 
physical form.  
 
 
Applicant’s     
Signature      
 

FOR OFFICE USE ONLY  
DATE OF RECEIPT ______________________ DATE OF CLEARANCE _________________ 
 (Note : Cheque and Drafts are subject to realisation) 

 
-------------------------------------------------(TEAR HERE)-------------------------------------------- 

ACKNOWLEDGMENT SLIP  
 (To be filled in by Applicant) SERIAL NO.  1 - - - - - - - - 

 
Received from _______________________________________________  

Address________________________________________________________________ 
______________________________________________________________________ 
Cheque/Draft/UTR # ______________ Drawn on _______________________________ for INR _____________ on 
account of application of _____________________ Debenture 
  



Key Information Memorandum  
Srl No: 09/ 2025-26 Private and Confidential  
Date: December 18, 2025 For Private Circulation Only 

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

 

Page 115 of 160 
 
 

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 Guidelines:  
 

Beneficiary Name 
INDIAN CLEARING 
CORPORATION LIMITED 

INDIAN CLEARING 
CORPORATION LIMITED 

Account Number ICCLEB ICCLEB 
IFSC Code HDFC0000060 ICIC0000106 
Mode RTGS/NEFT RTGS/NEFT 

 
The Company undertakes that the application money deposited in the above-mentioned bank account shall not 
be utilized for any purpose other than  

a) for adjustment against allotment of securities; or  
b) for the repayment of monies where the company is unable to allot securities. 

 
4. Receipt of applicants will be acknowledged by the Company in the “Acknowledgement Slip” appearing below 

the application form. No separate receipt will be issued.  
 

5. All applicants should mention their Permanent Account No. or their GIR No. allotted under Income Tax Act, 
1961 and the Income Tax Circle/Ward/District. In case where neither the PAN nor the GIR No. has been 
allotted, the fact of non-allotment should be mentioned in the application form in the space provided. Income 
Tax as applicable will be deducted at source at the time of payment of interest including interest payable on 
application money.  

 
6. The application would be accepted as per the terms of the manner outlined in the transaction documents for 

the private placement.  
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ANNEXURE X: ILLUSTRATION OF BOND CASH FLOWS 
 
Illustration of Cash Flow 
 
The cash flows emanating from the non-convertible securities according to the day count convention (Actual/ Actual) 
shall be mentioned in the Key Information document, by way of an illustration.  

 
For the purpose of standardization, if the coupon/ dividend payment date of the non- convertible securities falls on a 
Sunday or a holiday, the coupon payment shall be made on the next working day. However, the dates of the future 
payments would continue to be as per the schedule originally stipulated in the offer document. If the maturity date of 
the debt securities, falls on a Sunday or a holiday, the redemption proceeds shall be paid on the previous working day. 
In order to ensure consistency, a uniform methodology shall be followed for calculation of interest/ dividend payments 
in the case of leap year. If a leap year (i.e. February 29) falls during the tenor of a security, then the number of days 
shall be reckoned as 366 days (Actual/ Actual day count convention) for the entire year, irrespective of whether the 
interest/ dividend is payable annually, half yearly, quarterly or monthly. 
 
A sample illustration is given below: 

 
Name of the issuer Krazybee Services Limited (Formerly known as Krazybee Services 

Private Limited) 
Face Value (per security)  INR 1,00,000/- (Indian Rupee One Lakh Only) each 
Issue Price INR 1,00,000/- (Indian Rupees One Lakh Only) per Debenture. 
Tranche Issue date/ Date of 
allotment  

December 23, 2025 

Date of redemption  March 16, 2027 
Tenure and coupon rate 14 (fourteen) months 21 (twenty one) days from the Deemed date of 

Allotment with coupon rate of 10.45% (Ten point four five percent) per 
annum payable quarterly. 

Frequency of the interest/ dividend 
payment (with specified dates) 

Please refer to Appendix 1 below 

Day Count Convention Actual/Actual 
Accrued Interest The accrued interest for the existing ISIN (INE07HK07841) is INR 

200.41/- (Indian Rupees Two Hundred point Four One Only) per 
debenture aggregating to INR 50,10,274/- (Indian Rupees Fifty Lakh 
Ten Thousand Two Hundred Seventy Four Only). 

 
Appendix 1 

 
S.No. Due Date Interest per 

debenture 
Principal per 

debenture 
Total Cashflow 

1 16 Mar 2026 2,577  2,577 

2 16 June 2026 2,634  2,634 

3 16 Sep 2026 2,634  2,634 

4 16 Dec 2026 2,605 50,000 52,605 

5 16 Mar 2027 1,288 50,000 51,288 

 
Note 
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The Issuer requested to note that the above cash flow is only illustrative in nature. The deemed date of allotment, 
Coupon rate, redemption date and frequency of the interest payment shall vary in nature and aforesaid dates may be 
modified upon receipt of consent/ permission from existing lender, in case of early redemption of any principal 
repayment the above cash flow may be changed accordingly. 
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ANNEXURE XI: PAS 4 
 

Private Placement Offer cum Application Letter 
Serial Number:  
Addressed to:  

FORM NO PAS-4 
PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER 

 ("PPOAL")  
 
RE-ISSUANCE OF UP TO 25,000 (TWENTY FIVE THOUSAND) SENIOR, SECURED, LISTED, RATED, 
TAXABLE, TRANSFERABLE, REDEEMABLE, NON-CONVERTIBLE DEBENTURES OF THE FACE 
VALUE OF INR 1,00,000/- (INDIAN RUPEES ONE LAKH ONLY) EACH AGGREGATING TO INR 
250,00,00,000/- (INDIAN RUPEES TWO HUNDRED FIFTY CRORE ONLY) (“DEBENTURES”/“NCDS”) 
UNDER ISIN INE07HK07841 COMPRISING OF: (A) A BASE ISSUE OF 15,000 (FIFTEEN THOUSAND) 
SENIOR, SECURED, LISTED, RATED, TAXABLE, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 1,00,000/- (INDIAN RUPEES ONE LAKH 
ONLY) EACH AGGREGATING TO INR 150,00,00,000/- (INDIAN RUPEES ONE HUNDRED FIFTY CRORE 
ONLY); AND (B) A GREEN SHOE OPTION OF UP TO A BASE ISSUE OF 10,000 (TEN THOUSAND) 
SENIOR, SECURED, LISTED, RATED, TAXABLE, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 1,00,000/- (INDIAN RUPEES ONE LAKH 
ONLY) EACH AGGREGATING TO INR 100,00,00,000/- (INDIAN RUPEES ONE HUNDRED CRORE 
ONLY) (“GREEN SHOE OPTION”), BY WAY OF A PRIVATE PLACEMENT (THE “ISSUE”), BY 
KRAZYBEE SERVICES LIMITED (FORMERLY KNOWN AS KRAZYBEE SERVICES PRIVATE 
LIMITED) (THE “COMPANY” OR “ISSUER”) HAVING INTEREST RATE OF 10.45% (TEN POINT FOUR 
FIVE PERCENT) PER ANNUM GROSS OF APPLICABLE TAX PAYABLE QUARTERLY FROM THE 
DATE OF ISSUE.  
 

(Pursuant to Section 42 and Rule 14(3) of the Companies (Prospectus and Allotment of Securities) Rules, 2014 
This Form PAS-4 is prepared in accordance with the Companies (Prospectus and Allotment of Securities) Rules, 

2014) 
 

KRAZYBEE SERVICES LIMITED (FORMERLY KNOWN AS KRAZYBEE SERVICES PRIVATE LIMITED) 
PART A  

(a) General Information: 
 

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

Issuer / Company: Krazybee Services Limited (Formerly known as Krazybee Services Private Limited) 
Registered Office: 3rd Floor, No.128/9, Maruthi Sapphire, HAL Airport Road, Murugeshpalya, 

Bengaluru, Karnataka 560017 
Website: https://www.kbnbfc.in/ 
Contact Person: Mr. Vivek Veda 
Email: vivek@krazybee.com 
Corporate office: 3rd Floor, No.128/9, Maruthi Sapphire, HAL Airport Road, Murugeshpalya, 

Bengaluru, Karnataka 560017 
Branch office: KRD GEE GEE Crystal, 4th floor, B Wing No. 91 & 92 Radhakrishnan Salai, 

Mylapore, Chennai-600004 
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Sr. No. Address Purpose 
1 3rd Floor, 128/9, Maruthi Sapphire, Old HAL Airport Road, Murugeshpalya, 

Bengaluru- 560017, Karnataka 
Head-Office 

2 1st Floor, 128/9, Maruthi Sapphire, Old HAL Airport Road, Murugeshpalya, 
Bengaluru- 560017, Karnataka 

Extended Head-Office 

3 5th Floor, Ajaneya Techno Park, No. 147, HAL Old Airport Road, ISRO Colony, 
Kodihalli, Bengaluru- 560008, Karnataka 

Tech-Back Office 

4 3rd Floor, Champak Pragathi Towers, No. 3/2, Hosur Main Road, Bommanahalli, 
Bengaluru- 560068, Karnataka 

Operations-Back 
Office 

5 KRD Gee Gee Crystal, 2nd Floor, A-Wing, No. 91-92, R K Salai, Mylapore, Chennai- 
600004, Tamil Nadu 

Extended Chennai 
branch 

6 KRD Gee Gee Crystal, 4th Floor, B-Wing, No. 91-92, R K Salai, Mylapore, Chennai- 
600004, Tamil Nadu 

Chennai branch 

7 KRD Gee Gee Crystal, 4th Floor, B-Wing, No. 91-92, R K Salai, Mylapore, Chennai- 
600004, Tamil Nadu 

Chennai branch 

8 Meriside Heights, Pai Layout Entrance, Nagavarapalya Village, Benniganahalli 
Dhakale, K.R. Puram Hobli, Bengaluru East, Bengaluru, Karnataka 

Operations-Back 
Office 

9 2nd Floor, No. 1466/ 1266, Patel Muniyappa Complex, Opposite Bus Stand, 
Nelmangala, B H Road, Bengaluru-562123, Karnataka 

LAP Marketing office 

10 Arya, Shop No. 5, 1st Floor, Above Eye+Opticians, College Road, Opposite to Forest 
Office, M V Extension, Hoskote, Bengaluru- 562114, Karnataka 

LAP Marketing office 

11 No. 728, Ramaiah Complex, 2nd Floor, Jalahalli Cross, Peenya, Bengaluru- 560057 LAP Marketing office 
12 Sanhasa Square, Bharathi Park, 3rd Cross, SAHS Post, Coimbatore- 641043, Tamil 

Nadu 
Sales Back Office 

13 INNOV8, Regal Building, 69, Connaught Cir, Hanuman Road Area, Connaught 
Place, New Delhi, Delhi 110001, New Delhi 

Sales Back Office 

14 Level 1, Unit 2, Sy No. 83/1, Plot No. 2, Inorbit Mall Road, Raidurg Village, Hi-Tech 
City, Hyderabad- 500081, Telangana 

Sales Back Office 

15 No. 2232, 2nd Floor, LIG 3rd Phase, 16th B Cross, K.H.B, Yelahanka New Town, 
Yelahanka, Bengaluru- 560064, Karnataka 

LAP Branch Office 

16 No. 1, Ground Floor, Navarathna Garden, Doddakallasandra, Kanakapura Road, 
Bengaluru- 560062, Karnataka 

LAP Branch Office 

17 No. 41/8, 1st Floor, Gandhi Road, Tambaram, Chennai- 600045, Chennai LAP Branch Office 
18 4th Floor, Champak Pragathi Towers, No. 3/2, New Property No. 23/2, Khata No. 

1067, Survey No. 3, Hosur Main Road, Bommanahalli, Bengaluru- 560068, 
Karnataka 

Operations-Back 
Office 

19 10th Floor, Plot No. E/3, Khata No. 612, Infinia Tower, Chandrasekharpur, Infocity, 
Bhubaneswar- 751024, Odisha 

Bhubaneswar Branch 

20 4th Floor, Tower Ashiyana Building, Door No. 10-12-1/A, Ward No. 19, Rednam 
Gardens, Ram Nagar, Visakhapatnam- 530001, Andhra Pradesh  

Visakhapatnam 
Branch 

21 House No. 4089/45, 46 and 47, 3rd Floor, Pet Baseerbagh, Quthbullapur, Hyderabad- 
500067, Telangana 

LAP Branch Office 

22 No. 2588, 1st Floor, Avadi Byepass Road, Thiruvallur-602001, Tamil Nadu LAP Branch Office 
23 No. 399, 3rd Floor, 14th Main, Saraswathipuram, Mysuru- 570009, Karnataka LAP Branch Office 
24 C-874, H No. 6-3-2379, 1st Floor, NGOs Colony, Vanasthalipuram, Near Area 

Hospital, Hyderabad- 500070, Telangana  
LAP Branch Office 

25 No. 613, 614, 1st Floor, Trunk Road, Poonamallee, Chennai- 600056, Tamil Nadu LAP Branch Office 
26 PID No. 18709, Old 1856, New 839, AGM Arcade, 1st Floor, M G Road, 1st Cross, 

Ward 17, Tumkur- 572101, Karnataka 
LAP Branch Office 

27 No. 7, 1st Floor,  Thiyagarajan Street, Pondicherry- 605001, Tamil Nadu LAP Branch Office 
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28 New No. 42, Old No. 17, Dr. Varadharajan Street, Vedachalam Nagar, Chengalpattu- 
603001, Tamil Nadu 

LAP Branch Office 

29 H No. 2-1-9, 3rd Floor, Central Mall, Opposite Bus Stand, Shubash Gunj Main Road, 
Zaheerabad, Sangareddy-502220, Telangana 

LAP Branch Office 

30 Plot No. 15, East Side Part, No. 195, Ground Floor, Mayuri Nagar Colony, 
Ramachandrapuram, Hyderabad, Sangareddy, Telangana-502032 

LAP Branch Office 

31 4th Floor, 409, Aditya Trade Center, Ameerpet, Hyderabad- 500038, Telangana Rental Branch Office 
32 No. 291, 2nd Floor, GNT Road, Redhills-600052, Tamil Nadu LAP Branch Office 
33 H. No. 10-23/5, Plot No. 104, 2nd Floor, Pothireddypally, Sangareddy- 502295, 

Telangana 
LAP Branch Office 

34 Shop No. 6, 2nd Floor, Panchusheela Arcade, 100 Feet Raod, 1st Cross, Gandhinagar, 
Mandya- 571401, Karnataka 

LAP Branch Office 

35 H.No. 3-335/1, 4th Floor, Rampally X Road, Nagaram, Keesara, Mandal, Medchal 
Malkajgiri- 500083, Telangana 

LAP Branch Office 

36 No. 4, 1st Floor, Railway Station Raod, Kanchipuram- 631501, Tamil Nadu LAP Branch Office 
37 Thyappa Commercial Complex, Survey No. 728/1, 1st Floor, Behind Darling 

Showroom, 4th Plot, Old Banaglore Road, Hosur, Tamil Nadu- 635109 
LAP Branch Office 

38 Parvatheswara Complex, 1st Floor, Vijayapura Cross, Opposite to Jain Temple, 
Devanahalli, Bengaluru- 562110, Karnataka 

LAP Branch Office 

39 No. 1673/847/1&2, 2nd Floor, Ward No. 15, Chathra, Near Jnana Vikas Institute of 
Technology, Off Bangalore-Mysore Highway, Bidadi, Ramanagar Dist- 562109, 
Karnataka 

LAP Branch Office 

40 1-7-121, 1-7-122, 1st Floor, Station Road, Bhongir, Nalgonda- 508116, Telangana LAP Branch Office 
41 H.No. 2-5-294-A, 3rd Floor, SPS Plaza, Beside Sony Centre, Opposite to Haritha 

Kakatiya Hotel, Nakkalagunta, Hanamkonda, Warangal- 506001, Telangana 
LAP Branch Office 

42 Rohin Complex, No. 254/3, 1st Floor, Lakshmana Perumal Nagar, Veeramani Salai, 
OMR, Kandanchavadi, Kottivakkam, Chennai- 600096, Tamil Nadu 

LAP Branch Office 

43 Santhosh Complex, No. 167/25-A, 2nd Floor, S S Layout, B-Block, Ring Road Circle, 
Davanagere- 577006, Karnataks  

LAP Branch Office 

44 Shri Banashankari Complex, No. 250/2B, 2nd Floor, Near Shivashakti Palace, Vidy 
Nagar, PB Road, Haveri- 581110, Karnataka 

LAP Branch Office 

45 R Palani Complex, No. 7/1, 1st Floor, Arcot Road, Sathuvachari, Vellore- 632009, 
Tamil Nadu 

LAP Branch Office 

46 No. 1108, PID No. 3-1-512-77A, Old No. MIG-II-57-A, Channakeshava Arcade, 2nd 
Floor, NDRK College Circle, Near Mathrushree Kalyana Mantapa, Kuvempu Nagara, 
Hassan- 573201, Karanataka  

LAP Branch Office 

47 Property No. 13, Revenue Collection Area No. 13, Khata No. 797/797, Sharief 
Mansion, No. 48/4, 1st Floor, Vinayaka Nagar, 100 Feet Road, Opposite Blood Bank, 
Shivamogga- 577201, Karnataka 

LAP Branch Office 

48 Flat 103, Bearing Municipality Door No./ H.No.- 2-10-1460/1, 1st Floor, Opposite 
NPDCL Circle Office, On Jagital Highway Road, Karimnagar Municipality, 
Karimnagar- 505001, Telangana 

LAP Branch Office 

49 Nallammai Rangan Vallagam, No. 30-20, 2nd Floor, Salem Main Road, Rajaji Street, 
Suramangalam, Salem- 636005, Tamil Nadu 

LAP Branch Office 

50 Sree Aachi Tower, No. 409/2, 2nd Floor, Brough Road, Erode- 638011, Tamil Nadu LAP Branch Office 
51 No. 2, 1st Floor, Gandhi Nagar, Kavundampalayam, Coimbatore- 641030, Tamil 

Nadu 
LAP Branch Office 

52 Ground Floor, Ajaneya Techno Park, No. 147, HAL Old Airport Road, ISRO Colony, 
Kodihalli, Bengaluru- 560008, Karnataka 

KBNBFC Back Office 

53 D. No. 6-29-19, Ground Floor, BrahmamGari Street, Lodge Center, Amaravathi 
Road, Guntur- 522007, Andhra Pradesh 

LAP Branch Office 
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54 40-9-76/3, AVR Arcade, Ground Floor, Sai Nagar, Near Benz Circle, Vijaywada, 
NTR, Andhra Pradesh- 520010 

LAP Branch Office 

55 No. 2212, 2nd Floor, LIG, 3rd Stage, Yelahanka New Town, Yelahanka, Bengaluru- 
5600064 

LAP Branch Office 

56 D No. 9-146/6A, 2nd Floor, MPDO Office Road, Near Ramanayyapeta Market, 
Kakinada- 533005, Andhra Pradesh 

LAP Branch Office 

57 No. 85-01-70/3, 3rd Floor, V.L Puram, Revenue Ward No. 40, Rajahmundry- 533101, 
Andhra Pradesh 

LAP Branch Office 

58 No. 143/41, 1st Floor, Salem Road, Namakkal- 637001, Tamil Nadu  LAP Branch Office 
59 Office Spaces No. 505/2 and 507/2, bearing Municipal No. 6-3-

1192/1/II/505/2&507/2, 5th Floor, Block-II, White House Building, Begumpet, 
Hyderabad- 500016 

LAP Branch Office 

60 Office Spaces No. 505/1 and 507/1, bearing Municipal No. 6-3-
1192/1/II/505/2&507/2, 5th Floor, Block-II, White House Building, Begumpet, 
Hyderabad- 500016 

LAP Branch Office 

 
2. Date of Incorporation of the Company: March 16, 2016 
 
3. Business carried on by the Company and its subsidiaries with the details of branches or units, if any; 

 
a. The description of the Company’s Principal Business Activities are as under: 
 
KrazyBee Services Limited (formerly known as “KrazyBee Services Private Limited”) is a middle-layer Non-
deposit taking Non-Banking Financial Company registered with the Reserve Bank of India from May 2017. 
Headquartered in Bangalore, the company is founded by Mr. Madhusudhan Ekambaram, Mr. Karthikeyan 
Krishnaswamy and Mr. Vivek Veda. The company is a digital lender and operates via the mobile app - 
“KreditBee”; Pan-India operations servicing 19k pin codes in India. Caters to the unserved and underserved 
Mid-India, Mid-Income, Middle-class population of the country – 80% of the customers served are from non-
metros, the average income of the borrowers is ~INR 6 lakhs with a median age of 29 years. KrazyBee is 
solving this credit need and tapping into the massive opportunity through three business lines: 
 
a) Unsecured personal loans to young professionals with ticket size raging from INR 7k – 10 lakhs with tenure 

of 6-60 months;  
 
b) Unsecured Business Loans to self-employed individuals and 
  
c) Loan Against Property (LAP)  
 
d) Two-wheeler loan piloted by the company recently  
 
The founders and the management each have 20+ years of experience in the areas of technology, operations, 
project management, sales, finance, risk management, data science, digital marketing and quantitative analysis. 
 
Krazybee is backed by marquee investors like Premji Invest, Motilal Oswal Private Equity, TPG NewQuest, 
Advent International, Mirea Asset, MUFG Bank, ICICI Bank etc. 
 
b. Details about the subsidiaries of the Company with the details of \branches or units: 

 
Not Applicable 

 
4. Brief particulars of the management of the Company: 
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Management Details 
Name Designation Experience 
Madhusudan 
Ekambaram 

Executive Director 
& Chief Executive 
Officer (CEO) 

Madhusudan has over 16 years of experience across Product 
Portfolio Management, Business Innovation, Sales and Business 
Development.  
 
Madhusudan also co-founded FACE (Fintech Association of 
Consumer Empowerment), a not for profit organization, with the 
intent to work with all stakeholders including the consumers, 
regulators, policymakers to proactively evolve consumer-centric 
practices in the Indian Fin-Tech digital lending space. 
Madhusudan has completed his BE in Information Technology 
from NIT Suratkal. 

Karthikeyan 
Krishnaswamy 

Executive Director Karthikeyan has over 13 years of experience in Technology and 
Products. He has good experience across server/ consumer 
domains and commonly used languages (JAVA, C, PHP etc) 
and has conceptualized & commercialized many micro-
innovations and software solutions targeted for India and South 
Pacific market. He started his career at Innovo Solutions and 
worked there for 5 years. This was followed by an 8 years stint 
at Huawei where he was the System Architect. This was 
followed by a one-year stint as CTO at NTT Solutions. At 
KrazyBee, he led the entire technical implementation which 
includes website development, B2C app roll out and Campus 
Manager app roll out. 
 
Karthikeyan has completed Masters in Computer Science from 
National University of Singapore (NUS). 

Vivek Veda Executive Director 
& Chief Financial 
Officer (CFO) 

Vivek has over 15 years of experience dealing in multiple 
domains in Finance. He is a Chartered Accountant by 
qualification and has done his B.Com from Delhi University. 
He started his career as a Consultant at S. S. Kothari Mehta & 
Co, where he worked for 4 years (including internship years) 
and was involved in valuation for M&A, merger, demerger, 
private equity placement etc. This was followed by a 4 years 
stint at HSBC Global Banking & Markets (Assistant Manager), 
3 years at Edelweiss Capital (Mid cap analyst), 1 year at 
Espirito Santo Investment Bank (Consumer analyst) and 2 years 
as Emerging Markets Consumer Research Analyst at Societe 
Generale. 

 
Details of Board of Directors of the Company & their profile 

Name Designation Profile 
Madhusudan 
Ekambaram 

Executive Director 
& Chief Executive 
Officer (CEO) 

Madhusudan has over 16 years of experience across Product 
Portfolio Management, Business Innovation, Sales and Business 
Development.  
 
Madhusudan also co-founded FACE (Fintech Association of 
Consumer Empowerment), a not for profit organization, with the 
intent to work with all stakeholders including the consumers, 
regulators, policymakers to proactively evolve consumer-centric 
practices in the Indian Fin-Tech digital lending space. 
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Details of Board of Directors of the Company & their profile 
Name Designation Profile 

Madhusudan has completed his BE in Information Technology 
from NIT Suratkal. 

Karthikeyan 
Krishnaswamy 

Executive Director Karthikeyan has over 13 years of experience in Technology and 
Products. He has good experience across server/ consumer 
domains and commonly used languages (JAVA, C, PHP etc) and 
has conceptualized & commercialized many micro-innovations 
and software solutions targeted for India and South Pacific 
market. He started his career at Innovo Solutions and worked 
there for 5 years. This was followed by an 8 years stint at Huawei 
where he was the System Architect. This was followed by a one-
year stint as CTO at NTT Solutions. At KrazyBee, he led the 
entire technical implementation which includes website 
development, B2C app roll out and Campus Manager app roll 
out. 

 
Karthikeyan has completed Masters in Computer Science from 
National University of Singapore (NUS). 

Vivek Veda Executive Director 
& Chief Financial 
Officer (CFO) 

Vivek has over 15 years of experience dealing in multiple 
domains in Finance. He is a Chartered Accountant by 
qualification and has done his B.Com from Delhi University. 
He started his career as a Consultant at S. S. Kothari Mehta & 
Co, where he worked for 4 years (including internship years) 
and was involved in valuation for M&A, merger, demerger, 
private equity placement etc. This was followed by a 4 years 
stint at HSBC Global Banking & Markets (Assistant Manager), 
3 years at Edelweiss Capital (Mid cap analyst), 1 year at 
Espirito Santo Investment Bank (Consumer analyst) and 2 years 
as Emerging Markets Consumer Research Analyst at Societe 
Generale. 

Abhishek Singhvi Independent 
Director 

Mr. Singhvi has over 20 years of experience in the Financial 
Service sector, a large part of which has been in the wealth 
business. In the past Mr. Singhvi has worked with Kotak 
Wealth Management, managing UNHI client relationships and 
family office accounts. He spent over a decade with HDFC 
Private Banking in various key roles, including team 
management and product. 
 
He started his career as an equity research analyst. Presently, 
Mr. Singhvi is in a management role in TRUFID Investment 
Advisors. 
 

Adesh Kumar Gupta Independent 
Director 

Mr. Gupta has more than 40 years of rich experience in the field 
of finance. 
In the pastt he has held various senior management positions 
like Director, Chief Finance Officer, President in Aditya Birla 
Croup, Ultra Tech Cement Ltd., Grasim Industries Ltd., PSI 
Data Systems, Aditya Birla Nuvo Ltd., Madura Garments, and 
Birla Global Finance Ltd. He was instrumental in setting up 
financial services businesses in various groups on NBFCs, 
Mutual Fund and Insurance for the Aditya Birla Croup. 
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Details of Board of Directors of the Company & their profile 
Name Designation Profile 

 
He was also associated with Metal, Trading and Retail 
Businesses as a member of the Business/capex Review Council. 
His presence in the Board of Directors of the company brings 
in a wealth of experience, mentorship and guidance to the 
management in exceling the company. 
 

Shashikala 
Ramachandra 

Independent 
Director 

Mrs. Shashikala Ramachandra has nearly four decades of 
experience in the banking sector, specifically Large credit 
sanctions, Credit Review and monitoring. She has held various 
crucial posts handling Corporate Credit and Risk Management 
functions. Retired as General Manager and Croup Chief Risk 
Officer from Canara Bank, she played a major role in 
implementing enterprise risk management solutions of SAS 
modules, model development and model validation, credit risk 
standardised and advanced approaches, group risk etc. 
 

Nattanmai 
Venkataraman 
Saravanan 

Nominee Director Saravanan Nattanmai is a highly experienced private equity 
professional with over two decades of expertise spanning 
financial services, consumer/retail, technology, and industrial 
sectors. As Partner at Premji Invest, he leads investments in 
both traditional and emerging financial services domains—
including insurance, lending, wealth management, payments, 
and banking infrastructure. His prior roles at AION Capital and 
Nereus Capital involved strategic investments across diverse 
industries, and he began his career at GE, where he was 
recognized for pioneering disruptive technologies and securing 
multiple patents. 
 
Academically, Saravanan holds a Master’s in Technology from 
IIT Bombay and a Post Graduate Management degree from the 
Indian School of Business, Hyderabad. His strong technical 
foundation, combined with strategic acumen, has shaped his 
approach to innovation and investment. A passionate advocate 
of inventive problem-solving, he remains deeply engaged with 
emerging technology trends and their transformative potential 
in the financial ecosystem. 
 

Gagan Lalit Mohan 
Joshi 

Nominee Director Gagan Joshi is a seasoned investment professional with 
extensive experience in private equity across India’s financial 
services, consumer, and industrial sectors. Currently serving as 
Director at Advent International, he leads financial services 
investments in India for one of the world’s largest private equity 
firms. Prior to this, he held leadership roles at True North and 
ICICI Venture, where he was instrumental in evaluating and 
executing investments in companies like Policy Bazaar, Max 
Bupa, and Fedbank Financial Services. His career also includes 
strategic consulting at Bain & Company, where he advised 
clients across technology, energy, and infrastructure, and began 
as an engineer at Tata Motors. 
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Details of Board of Directors of the Company & their profile 
Name Designation Profile 

 
Academically, Gagan holds a Post Graduate Diploma in 
Management from the Indian Institute of Management, 
Calcutta, where he was recognized as an Aditya Birla Scholar. 
He earned his undergraduate degree in Mechanical Engineering 
from Delhi College of Engineering (DCE), Delhi University. 
This blend of technical and managerial education has 
underpinned his analytical rigor and strategic insight 
throughout his career in investment and consulting. 
 

Vinit Mukesh Mehta Nominee Director Vinit Mehta has over 19 years of experience in private equity 
(MO Alternate Investment Advisors Private Limited), 
investment banking (Kotak, KPMG) and Corporate Banking 
(HDFC Bank). Vinit joined MO Alternate in 2019. At MO 
Alternates, Vinit focusses on businesses in the banking and 
financial services sector. Overall, Vinit is responsible for deal 
sourcing, investing, monitoring and managing exits from 
portfolio companies. Prior to joining MO Alternate, Vinit was 
with Kotak Investment Bank where he led and executed 40+ 
transaction and successfully helped raise more than USD 25 bn 
across M&A, Private Equity and Capital Market fund raises. 
Vinit holds a Bachelor's Degree in Commerce from the Mumbai 
University and is a member of the Institute of Chartered 
Accountants of India. 

Mamtesh Sugla Nominee Director Mamtesh Sugla is a Managing Director at TPG NewQuest 
based in Mumbai, Mamtesh joined TPG NewQuest in 2014 and 
is responsible for sourcing, execution and portfolio 
management of investments in India. Mamtesh is responsible 
for end-to-end deal sourcing, execution, portfolio management 
and exits. 
 
He has experience investing in microfinance (Ujjivan Financial 
Services Pvt. Ltd.), market infrastructure (National Stock 
Exchange of India Ltd., Financial Software and Systems Pvt. 
Ltd.), unsecured personal loans (Krazybee Services Private 
Ltd), vehicle finance (Indostar Capital Finance Ltd.), MSME 
lending UGRO Capital Ltd. and is currently in advanced stages 
of evaluating opportunities in micro-LAP and affordable 
housing segments. 
 
Mamtesh has PGDM from Indian Institute of Management 
(IIM) Calcutta, where he was awarded a silver medal for his 
academic performance and has an undergraduate degree in 
engineering from IIT (ISM) Dhanbad. Mamtesh is fluent in 
English and Hindi. 

Ravindra Sengaonkar Independent 
Director 

 Mr. Ravindra is an accomplished and growth focused IPS 
officer of Maharashtra cadre with 40 years of work experience 
and proven knowledge of strategizing and workflow problem-
solving. Expert in identifying lacunae in each system and 
providing exemplary solutions to build an efficient process with 
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Details of Board of Directors of the Company & their profile 
Name Designation Profile 

a rare blend of modern technology.  
Well-versed in designing and executing training programs to 
support the current requirements of the police force after 
receiving extensive training in UK. Proven ability to cope with 
frequent interruptions in high-pressure situations and provide 
optimal solution while on Deputation of UN Peace Keeping 
Force in Bosnia and Herzegovina. Superior communication, 
observation, and critical thinking skills with expertise in 
working with individuals from diverse backgrounds and age 
groups proved to be beneficial as an Election Police Observer 
in 2021. 

 
5. Name, address, director identification number (DIN) and occupations of the directors: 

 

Sl. No. Name of the 
Directors 

Address DIN Occupation 

1 Madhusudan Ekambaram 
No.296, Behind Jublee College, 
Jinkethimmana Halli, Ramamurthy 
Nagar, Bengaluru 560036 KA IN 

07442577 Director 

2 Karthikeyan 
Krishnaswamy 

K-701, SNN Raj Lake View Apts, 
29th Main Road NS Palya Main Road, 
BTM Layout, Bengaluru 560076 KA 
IN 

07449376 Director 

3 Vivek Veda 
Flat No. 1073, Shoba Daisy 
Apartment, Bellandur, Green Glay 
Layout, Bangalore 560103 KA IN 

07560229 Director 

4 Adesh Gupta Kumar 701, Tagore Avenue, Tagore Road, 
Santacruz (West), Mumbai - 400 054. 00020403 Independent  

Director 

5 Abhishek Singhvi B-803, Joy Valencia, Off J V L R, 
Jogeshwari East, Mumbai -400060 07972535 Independent 

 Director 

6 Shashikala Ramachandra 
Aura C- 201, Ozone Urbana 
Township, Kannamangala, Bangalore 
Rural, Karnataka - 562110 

08087460 Independent  
Director 

7 Nattanmai Venkataraman 
Saravanan  

E3/34 Kailash Chandra CHS 
Mahindra 
Nagar Haji Bapu Road, Haji Bapu 
Road, Mumbai - 400097 

06989767 
 Nominee Director 

8 Gagan Lalit Mohan Joshi 

N-202, The Trees, Residences Phase 2 
CHS LTD 51/B, Pirojsha Nagar, off 
western highway Mumbai, 
Maharashtra 400079 

07807857 Nominee Director 

9 Vinit Mukesh Mehta 501 Satguru Towers Central Avenue 
Mumbai, Maharashtra -400054 08792902 Nominee Director 

10 Mamtesh Sugla 

Flat 301, Tower 5, Crescent Bay, Jer 
Bai Wadia Road Near Mahatma Phule 
Educational Society, Bhoiwada 
Mumbai, Maharashtra - 400012 

08312311 Nominee Director 

11 Ravindra Sengaonkar  
 

Plot No 89, Phase III, Near Club 
House, 4 Seasons Society, Bhugaon, 
Pune 412115 

07474309 Independent Director 
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6. Management perception of Risk Factors:  
 

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

(ii) The Secondary Market for Debentures may be Illiquid. 
The Debentures may be very illiquid and no secondary market may develop in respect thereof. Even if there 
is a secondary market for the Debentures, it is not likely to provide significant liquidity. Potential investors 
may have to hold the Debentures until redemption to realize any value. 
 

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

(iv) Accounting Considerations 
Special accounting considerations may apply to certain types of taxpayers. Potential investors are urged to 
consult with their own accounting advisors to determine implications of this investment. 
 

(v) There may be delay or failure in recovering the expected value of assets charged as security  
In the event that the Company is unable to meet its payment and other obligations towards Investors under the 
terms of the Debentures, the Debenture Trustee may enforce the Security as per the terms of security 
documents, and other related documents. The Investors recovery in relation to the Debentures will be subject 
to realisable value of assets charged as security and any failure or delay to recover the expected value of the 
assets charged as security in connection with the NCDs could expose the investors to a potential loss. 
 

(vi) Material changes in rules and regulations to which the issuer is subject could impair the issuer’s ability 
to meet payment or other obligations. 
The Issuer is subject generally to changes in Indian law, as well as to changes in government regulations and 
policies and accounting principles. Any changes in the regulatory framework could adversely affect the 
profitability of the Issuer or its future financial performance, by requiring a restructuring of its activities, 
increasing costs or otherwise. 
 

(vii) Legality of purchase 
Potential investors of the Debentures will be responsible for the lawfulness of the acquisition of the 
Debentures, whether under the laws of the jurisdiction of its incorporation or the jurisdiction in which it 
operates or for compliance by that potential investor with any law, regulation or regulatory policy applicable 
to it. 
 

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

 
a) Majority of the Issuer’s loans are unsecured and the clients of these loans are of the high-risk category 

and if the Issuer is unable to control the level of non-performing loans (“NPAs”) in the future, or if the 
Issuer’s loan loss reserves are insufficient to cover future loan losses, the financial condition and results 
of operations may be materially and adversely affected. 
 
The loans provided by the Issuer are unsecured and if the Issuer is unable to control the level of non-performing 
loans (“NPAs”) in the future, or if the loan loss reserves are insufficient to cover future loan losses, the financial 
condition of the Issuer and results of operations may be materially and adversely affected. 
 
The Issuer cannot assure that the Issuer will be able to effectively control and reduce the level of the impaired 
loans in its total loan portfolio. The amount of the Issuer’s reported non-performing loans may increase in the 
future as a result of growth in the total loan portfolio, and also due to factors beyond the Issuer’s control, such 
as over-extended member credit that we are unaware of. Failure to manage NPAs or effect recoveries will 
result in operations being adversely affected. 
The Issuer’s current loan loss reserves may not be adequate to cover an increase in the amount of NPAs or any 
future deterioration in the overall credit quality of the Issuer’s total loan portfolio. As a result, if the quality of 
the Issuer’s total loan portfolio deteriorates the Issuer may be required to increase the loan loss reserves, which 
will adversely affect the Issuer’s financial condition and results of operations. The Issuer’s members largely 
belong to low-income segment and, as a result, might be vulnerable if economic conditions worsen or growth 
rates decelerate in India, or if there are natural disasters such as floods and droughts in areas where the Issuer’s 
members live. Moreover, there is no precise method for predicting loan and credit losses, and the Issuer cannot 
assure that the Issuer’s monitoring and risk management procedures will effectively predict such losses or that 
loan loss reserves will be sufficient to cover actual losses. If the Issuer is unable to control or reduce the level 
of its NPAs or poor credit quality loans, the Issuer’s financial condition and results of the Issuer’s operations 
could be materially and adversely affected. 
 

b) The Issuer’s is exposed to operational risks, including employee negligence, petty theft, burglary, 
embezzlement and fraud by employees, agents, customers or third parties, which could harm our 
Company’s results of operations and financial position. 
  
The issuer is exposed to many types of operational risks. Operational risks can result from a variety of factors, 
including failure to obtain proper internal authorizations, improperly documented transactions, failure of 
operational and information security procedures, computer systems, software or equipment, fraud, inadequate 
training and employee errors. The issuer attempts to mitigate operational risk by maintaining a comprehensive 
system of internal controls, establishing systems and procedures to monitor transactions, maintaining key back-
up procedures, undertaking regular contingency planning and providing employees with continuous training. 
Any failure to mitigate such risks may adversely affect our Company’s business and results of operations. 
The Issuer’s dependence upon automated systems to record and process transactions may increase the risk that 
technical system flaws or employee tampering or manipulation of those systems will result in losses that are 
difficult to detect.  
 The Issuer maintains an internal audit process to ensure the operations team follows the defined procedures 
and reports any deviations to the operations staff and management team. The Issuer also has a strong MIS 
system that has a wide range of data that can be used to monitor financial and operational performance. 
 

c) Loans due within one-year account for almost all of the Issuer’s interest income, and a significant 
reduction in short term loans may result in a corresponding decrease in its interest income. 
 
 All of the loans the Issuer issues are due within approximately one year of disbursement. Any potential 
instability of the Issuer’s interest income could materially and adversely affect the Issuer’s results of operations 
and financial position. 
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 The loans given by the issuer are at fixed interest rate, and the tenor of the underlying asset is from 62 days to 
One year which has provided stability to the portfolio and interest income and has also smoothened operating 
expense. 
 

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

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

f) The Issuer’s business and results of operations would be adversely affected by strikes, work stoppages 
or increased wage demands by employees 
 
The employees are not currently unionized. However, there can be no assurance that they will not unionize in 
the future. If the employees unionize, it may become difficult to maintain flexible labour policies, and could 
result in high labour costs, which would adversely affect the Issuer’s business and results of operations. 
 

g) The Issuer’s insurance coverage may not adequately protect it against losses. Successful claims that 
exceed its insurance coverage could harm the Issuer’s results of operations and diminish its financial 
position 
 
The Issuer maintains insurance coverage that it believes commensurate with its operations such as Directors’ 
and officers’ liability insurance other general liability insurances. The Issuer’s insurance policies, however, 
may not provide adequate coverage in certain circumstances and may be subject to certain deductibles, 
exclusions and limits on coverage. 
In addition, there are various types of risks and losses for which the Issuer does not maintain insurance, such 
as losses due to business interruption and natural disasters, because they are either uninsurable or because 
insurance is not available to the Issuer on acceptable terms. A successful assertion of one or more large claims 
against the Issuer that exceeds it’s available insurance coverage or results in changes in its insurance policies, 
including premium increases or the imposition of a larger deductible or co-insurance requirement, could 
adversely affect the Issuer’s business, financial condition and results of operations. 
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h) Competition from banks and financial institutions, as well as state-sponsored social programs, may 
adversely affect our profitability and position in the Indian lending industry 
 
The Issuer faces most significant competition from other NBFCs and banks in India. Many of the institutions 
with which Issuer competes have greater assets and better access to, and lower cost of, funding than the issuer. 
In certain areas, they may also have better name recognition and larger member bases than Issuer. Issuer 
anticipates that it may encounter greater competition as they continue expanding the operations in India, which 
may result in an adverse effect on the business, results of operations and financial condition. 
 

7. Details of defaults, if any, including the amounts involved, duration of default, and present status, in 
repayment of:  
 
a) Statutory Dues: Nil 
b) Debenture and interest thereon: Nil 
c) Deposits and interest thereon: Nil 
d) Loans from banks and financial institutions and interest thereon: Nil 

 
8. Name, designation, address and phone number, email ID of the nodal / compliance officer of the 

Company, if any, for the Issue: 
 
Name:   Pallavi Lingaraju 
Designation: Company Secretary 
Address:  3rd Floor, No.128/9, Maruthi Sapphire, HAL Airport Road, Murugeshpalya,  

Bengaluru, Karnataka 560017 
Phone No.: +91 9972857010 
Email:  pallavis@krazybee.com 
 

9. Registrar of the Issue: Not applicable 
 
10. Valuation Agency: Not applicable 
 
11. Auditors: M/s Walker Chandiok & Co. LLP.,  

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

No. 
 

(a) Particulars of the Offer:  
 

a) Financial position of the 
Company for the last 3 
financial year 

Refer the Financial Statements attached as Annexure 1 

b) Date of passing of Board/ 
Committee Resolution 

Board of Directors – June 25, 2025  
 
Finance Committee – December 16, 2025 

c) Date of passing of resolution in 
general meeting, authorizing the 
offer of securities 

June 27, 2025  
  

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

Re-issuance of up to 25,000 (Twenty Five Thousand) senior, secured, listed, 
rated, taxable, transferable, redeemable, non-convertible debentures of the 
face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 250,00,00,000/- (Indian Rupees Two Hundred Fifty Crore 
Only) (“Debentures”/“NCDs”) under ISIN INE07HK07841 comprising of: 
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(a) a base issue of up to 15,000 (Fifteen Thousand) senior, secured, listed, 
rated, taxable, transferable, redeemable, non-convertible debentures of the 
face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 150,00,00,000/- (Indian Rupees One Hundred Fifty Crore 
Only); and 
(b) a green shoe option of up to 10,000 (Ten Thousand) senior, secured, listed, 
rated, taxable, transferable, redeemable, non-convertible debentures of the 
face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 100,00,00,000/- (Indian Rupees One Hundred Crore 
Only) (“Green Shoe Option”) 

e) Details of Debenture Trustee Vardhman Trusteeship Private Limited has been appointed as Debenture 
Trustee for the proposed Issue. The Debenture Trustee has given their consent 
to the Issuer for its appointment. 

f) Price at which the security is 
being offered, including 
premium if any, along with 
justification of the price 

INR 1,00,000/- (Indian Rupees One Lakh Only) 

g) 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 

h) Relevant date with reference to 
which the price has been arrived 
at 

Not applicable 

i) The class or classes of persons 
to whom the allotment is 
proposed to be made 

The following categories of investors, when specifically approached and have 
been identified upfront, are eligible to apply for this private placement of 
Debentures subject to fulfilling their respective investment norms/rules and 
compliance with laws applicable to them by submitting all the relevant 
documents along with the Application Form (“Eligible Investors”): 
a) Resident Individuals 
b) Hindu Undivided Family 
c) Trust  
d) Limited Liability Partnerships 
e) Partnership Firm(s) 
f) Portfolio Managers registered with SEBI 
g) Association of Persons 
h) Companies and Bodies Corporate including Public Sector 

Undertakings. 
i) Commercial Banks 
j) Regional Rural Banks 
k) Financial Institutions 
l) Insurance Companies  
m) Mutual Funds 
n) Alternative investment funds 
o) Any other person eligible to invest in the Debentures. 
All potential Investors are required to comply with the relevant 
regulations/guidelines applicable to them for investing in this issue of 
Debentures. 



Key Information Memorandum  
Srl No: 09/ 2025-26 Private and Confidential  
Date: December 18, 2025 For Private Circulation Only 

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

 

Page 132 of 160 
 
 

j) 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 the Debentures are non-convertible debt instruments. 

k) The proposed time within which 
the allotment shall be completed 

Debentures shall be allotted to the investors and PAS-3 shall be filed within 
2 (Two) calendar days from Deemed Date of Allotment or such time as set 
out under Listed NCDs Master Circular as amended from time to time. 

l) The names of the proposed 
allottees and the percentage of 
post Private Placement issue 
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. 

m) The change in control, if any, in 
the Company that would occur 
consequent to the Private 
Placement 

Not applicable as the Debentures are non-convertible debt instruments. 

n) The number of persons to whom 
allotment on preferential basis 
/private placement / rights issue 
has already been made during 
the year (Financial year), in 
terms of number of securities as 
well as price  

Attached as “Annexure 2”  

o) 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 the Non-Convertible Debentures are issued for cash. 

p) Amount, which the Company 
intends to raise by way of 
securcccccities 

Re-issuance of up to 25,000 (Twenty Five Thousand) senior, secured, listed, 
rated, taxable, transferable, redeemable, non-convertible debentures of the 
face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 250,00,00,000/- (Indian Rupees Two Hundred Fifty Crore 
Only) (“Debentures”/“NCDs”) under ISIN INE07HK07841 comprising of: 
(a) a base issue of up to 15,000 (Fifteen Thousand) senior, secured, listed, 
rated, taxable, transferable, redeemable, non-convertible debentures of the 
face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 150,00,00,000/- (Indian Rupees One Hundred Fifty Crore 
Only); and 
(b) a green shoe option of up to 10,000 (Ten Thousand) senior, secured, listed, 
rated, taxable, transferable, redeemable, non-convertible debentures of the 
face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 100,00,00,000/- (Indian Rupees One Hundred Crore 
Only) (“Green Shoe Option”) 

q) Terms of raising of securities:  
 

Duration, if 
applicable: 

14 (fourteen) months 21 (twenty one) days from 
the Deemed Date of Allotment. 
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Rate of Interest or 
dividend: 

Fixed interest of 10.45% (Ten point four five 
percent) per annum payable quarterly 

Mode of Payment Electronic Transfer 
Mode of Repayment Electronic Transfer 
Redemption Final Redemption Date being March 16, 2027 

 

r) Proposed time schedule for 
which the Issue/Private 
Placement Offer cum 
Application Letter is valid 

Issue Open Date: December 22, 2025 
Issue Closing Date: December 22 2025 
 

s) Purpose and objects of the 
Issue/Offer 

The Issue proceeds will be utilized for originating personal/business loans, 
provided however that the Issuer shall be entitled to temporarily invest the 
funds raised by the Issue in liquid mutual funds and deposits held with 
scheduled commercial banks until the utilization of the funds raised for the 
intended Purpose. 

t) Contribution being made by the 
Promoters or directors either as 
part of the offer or separately in 
furtherance of such objects 

Not Applicable 

u) Principal terms of assets 
charged as security, if 
applicable 

The Debentures shall be secured by way of a first ranking, exclusive and 
continuing charge on identified receivables (“Hypothecated Assets”) created 
pursuant to the Hypothecation Agreement. The Issuer undertakes: 
• The total charge over the Hypothecated Assets shall constitute 1.10x 

(one decimal one zero times) or 110% (one hundred and ten percent) 
of the aggregate Outstanding Principal Amounts/ Coupon/ dues 
outstanding and payable to the Debenture Holders to be created as per 
terms of the Transaction Documents. The above-mentioned Security 
Cover shall be maintained at all times during the Tenor of the 
Debentures and until all such dues/claims/ outstanding is paid to the 
Debenture Holders to the satisfaction of the Debenture Trustee. 

• To create, register and perfect the security over the Hypothecated 
Assets by filing CHG-9 within the time period applicable as 
contemplated above no later than 30 (Thirty) calendar days after the 
Deemed Date of Allotment and create a charge by executing a duly 
stamped Hypothecation Agreement prior to the Deemed Date of 
Allotment; The Company shall also provide such information sought 
by the Debenture Trustee for the purpose of filing the prescribed forms 
and particulars with the Central Registry and Information Utility in 
connection with the Debentures and the Security Interest over the 
Hypothecated Assets. 

• to pay a penal interest of 2.0% (Two Percent) p.a. over the Coupon 
Rate in case there is any delay in the creation, registration and 
perfection of the security over the Hypothecated Assets beyond 30 
(thirty) calendar days from the date of execution of the Hypothecation 
Agreement; 

• to provide on a quarterly basis, of specific loan receivables/ book debts 
to the Debenture Trustee over which the charge is created and 
subsisting by way of hypothecation in favour of the Debenture Trustee 
(for the benefit of the Debenture Holders) (“Quarterly Hypothecated 
Asset Report”) 

• to add fresh loan assets to the Security Cover to ensure that the value 
of the Hypothecated Assets is equal to 1.10x (One decimal one zero 
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times) or 110% (One hundred and ten percent) the aggregate amount 
of the aggregate Outstanding Principal Amounts/ Coupon/ dues 
outstanding and payable to the Debenture Holders. 

• to replace Hypothecated Assets that have been overdue for more than 
90 (Ninety) calendar days with current receivables (i.e., 0 DPD). 

• The Hypothecated Assets which do not meet the eligibility criteria 
shall be replaced within 30 days. 

 
Security Cover Ratio/ Security Cover: 1.10x (One Decimal One Zero 
Times) the value of the of the aggregate Outstanding Principal Amounts/ 
Coupon/ dues outstanding and payable to the Debenture Holders. 

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

Not Applicable 

w) The pre-issue and post issue shareholding pattern of the Company in the following pattern as on date: 
 

Sr. No Category Pre-issue Post-issue 
  (Equity+ CCPS) (Equity + CCPS) 

  No of shares 
held 

% of share 
holding 

No of shares 
held 

% of share 
holding 

A Promoters’ 
holding - - - - 

1 Indian - - - - 

 
Individual - - - - 
Bodies 
corporate - - - - 

 Sub-total - - - - 

2 Foreign 
promoters - - - - 

 Sub-total (A) - - - - 

B Non-promoters’ 
holding - - - - 

1 Institutional 
investors - - - - 

2 

Non-institution - - - - 
Private 
corporate 
bodies 

7,13,28,678 31.27% 7,13,28,678 31.27% 

Individual 33,75,000 1.48% 33,75,000 1.48% 
Directors and 
relatives 2,20,54,800 9.67% 2,20,54,800 9.67% 

Indian public - - - - 
Others (including 
NRIs) 13,13,47,388 57.58% 13,13,47,388 57.58% 

 Sub-total (B) 22,81,05,866 100.00% 22,81,05,866 100.00% 

 Grand Total 
(A+B) 22,81,05,866 100.00% 22,81,05,866 100.00% 
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x) Bank Accounts details for 
subscription of money. 
 

Account Name: Krazybee Services Private Limited 
Bank Name: Yes Bank Ltd 
A/c. No: 059481300000416 
IFSC Code: YESB0000594 
Address: Ground Floor, Lancor Westminister, 108, Dr. Radha Krishnan 
Salai, Mylapore, Chennai-600004 
 

 
y) Mode of Payment for Subscription: Not applicable 

(  ) Cheque 
(  ) Demand Draft 
(  ) Other Banking Channels 

 
Disclosure with regard to interest of directors, litigation, etc: 
 

1. 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 

Not Applicable 

2. 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 
circulation of this Private Placement offer cum 
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 

Not Applicable 

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

Name of the Director  Remuneration (in Rs) 
2025-26 (Upto Half year ended September 30, 2025) 

Vivek Veda  0.78 Crores  
Madhusudan Ekambaram  6.54 Crores  
Karthikeyan Krishnaswamy  2.22 Crores  

2024-25 
Vivek Veda 13.37 Crores 
Madhusudan Ekambaram 54.23 Crores 
Karthikeyan Krishnaswamy 12.14 Crores 

2023-24 
Vivek Veda 25.90 Crores 
Madhusudan Ekambaram NIL 
Karthikeyan Krishnaswamy NIL 

2022-23 
Vivek Veda 1.43 Crores 
Madhusudan Ekambaram NIL 
Karthikeyan Krishnaswamy NIL 
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4. Related party transactions entered during the last 3 (three) financial years immediately preceding the year of 
circulation of this Private Placement offer cum application letter including with regard to loans made or, 
guarantees given or securities provided: 
 

Transaction Related Party 31-03-2025 31-03-2024 31-03-2023 
(in lakhs) (in lakhs) (in lakhs) 

Amount owed by related 
parties 

Finnovation tech solutions 
Private Limited. 

- - 2,666.40 

Amount owed by related 
parties 

Finnovation tech solutions 
Private Limited. 

1446.20 1,217.67 - 

Sale of Services Finnovation tech solutions 
Private Limited. 

266.23 103.05 8665.99 

Interest Income Anish Gupta 0.08 0.13 - 

Purchase of services Finnovation tech solutions 
Private Limited 

38960.38 33984.02  
20227.72 

Securities premium Finnov Private Limited - 2262.10 - 
Amount owed to related 
parties 

Finnovation Tech Solutions 
Private Limited 

7898.80 7,363.75 374.60 

Amount owed to related 
parties Finnov Private Limited - 0.02 0.02 

Amount owed to related 
parties Directors - - 0.09 

Amount owed to related 
parties 

Finnovation Tech Solutions 
Private Limited 

185.50 405.40 136.04 

Borrowings from related 
party Finnov Private Limited - - - 

Outsanding Personal Loan 
(including accrued interest) Anish Gupta - 0.75 - 

 
Outstanding Non-
Convertible Debentures 
(including accrued interest) 
 

Krishnaswamy Bhanumath - 80.27 - 
Vani Jain 30.12 20.08 - 
Nutan Soudagar 80.33 - 70.00 
Madhusudan Ekambaram 301.23 - - 
Anil Veda 20.08 20.07 10.00 
Sreenidhi Sattanathan - 50.20 - 
Vibha Veda 20.08 20.07 20.00 
Vivek Veda 261.07 100.39 20.00 
Marappa Krishnaswamy - 20.07 - 
Marappa Krishnaswamy HUF 100.41 - - 
Krishnaswamy Karthikeyan 
HUF 

200.82 - - 

AV Consultancy Services 20.08 - - 

Finance Cost 

Finnov Private Limited  - 536.73 
Sreenidhi Sattanathan 1.36 5.41 - 
Krishnaswamy Bhanumathi 3.90 6.94 - 
Madhusudan Ekambaram 23.01 40.73 8.98 
Nutan Soudagar 9.47 8.42 8.04 
Anil Veda 2.29 2.23 1.08 
Vani Jain 2.85 2.16 5.99 
Vibha Veda 2.51 2.50 2.17 
Vivek Veda 29.98 11.16 2.17 
Marappa Krishnaswamy 0.97 1.73 - 
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Sattanathan Viswanathan - 2.41 - 
Marappa Krishnaswamy HUF 7.67 - - 
Krishnaswamy Karthikeyan 
HUF 

15.34 - - 

AV Consultancy Services 0.90 - - 

Issue of non-convertible 
debentures 

Madhusudan Ekambaram 300.00 400.00 - 
Nutan Soudagar 80.00 - 70.00 
Anil Veda 20.00 20.00 10.00 
Vani Jain 30.00 20.00 - 
Vibha Veda 20.00 20.00 20.00 
Vivek Veda 260.00 100.00 20.00 
Krishnaswamy Bhanumathi - 80.00 - 
Marappa Krishnaswamy - 20.00 - 
Sreenidhi Sattanathan - 50.00 - 
Marappa Krishnaswamy HUF 100.00 - - 
Krishnaswamy Karthikeyan 
HUF 

200.00 - - 

AV Consultancy Services 20.00 - - 

Redemption of non-
convertible debentures 

Madhusudan Ekambaram - 400.00 90.00 
Nutan Soudagar - 70.00 70.00 
Anil Veda 20.00 10.00 - 
Vani Jain 20.00 - 60.00 
Vivek Veda 100.00 20.00 20.00 
Vibha Veda 20.00 20.00 20.00 
Sattanathan Viswanathan - 20.00 - 
Krishnaswamy Bhanumathi 80.00 - - 
Marappa Krishnaswamy 20.00 - - 
Sreenidhi Sattanathan 
 

50.00 - - 
 

5. Summary of reservations or qualifications or 
adverse remarks of auditors in the last 5 (five) 
financial years immediately preceding the year of 
issue of private placement basis offer cum 
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 

Not Applicable 
 

6. Details of any inquiry, inspections or investigations 
initiated or conducted under the Companies Act or 
any previous company law in the last 3 (three) years 
immediately preceding the year of issue of Private 
Placement offer cum application letter in the case 
of the Company and all of its subsidiaries. Also if 
there were any were any prosecutions filed 
(whether pending or not) fines imposed, 
compounding of offences in the last 3 (three) years 
immediately preceding the year of the Private 
Placement offer cum application letter and if so, 

In exercise of its powers under Section 206 of the 
Companies Act, 2013, the Registrar of Companies, 
Karnataka on January 13, 2022, sought information on 
the statutory documents such as minutes, statutory 
registers, business operations and the shareholding of the 
Company including details of foreign investments 
received by the Company. 
The Company duly complied and submitted all the 
requisite documents. 
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section-wise details thereof for the Company and 
all of its subsidiaries 

7. 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 

Not Applicable 
 

 
6. Financial Position of the Company: 

 
The capital structure of the Company in the following manner in a tabular form as on date: 
 

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

 

Share Capital No of Shares INR 
Authorised Share Capital   

Equity Shares of INR 10/- each 3,53,00,000 353,00,00,000 
Compulsory Convertible 
Preference Shares of INR 
18,000/- each 

56,0,000 
1008,00,00,000 

TOTAL  13,61,00,00,000 
Issued, Subscribed and Fully 
Paid- up 

  

Equity Shares of INR 10 each, 
fully paid-up 

22,76,28,000 227,62,80,000 

Compulsory Convertible 
Preference Shares of INR 
18,000/- each 

4,77,866 
860,15,88,000 

TOTAL  1087,78,68,000 

Size of the Present Offer 

Re-issuance of up to 25,000 (Twenty Five Thousand) senior, secured, 
listed, rated, taxable, transferable, redeemable, non-convertible 
debentures of the face value of INR 1,00,000/- (Indian Rupees One Lakh 
Only) each aggregating to INR 250,00,00,000/- (Indian Rupees Two 
Hundred Fifty Crore Only) (“Debentures”/“NCDs”) under ISIN 
INE07HK07841 comprising of: 
(a) a base issue of up to 15,000 (Fifteen Thousand) senior, secured, listed, 
rated, taxable, transferable, redeemable, non-convertible debentures of 
the face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 
aggregating to INR 150,00,00,000/- (Indian Rupees One Hundred Fifty 
Crore Only); and 
(b) a green shoe option of up to 10,000 (Ten Thousand) senior, secured, 
listed, rated, taxable, transferable, redeemable, non-convertible 
debentures of the face value of INR 1,00,000/- (Indian Rupees One Lakh 
Only) each aggregating to INR 100,00,00,000/- (Indian Rupees One 
Hundred Crore Only) (“Green Shoe Option”) 

Paid-up Capital:  
a) After the offer: 
 
b) After the conversion of 
Convertible Instruments (if 
applicable) 

No Change, since the offer pertains to issuance of Non-Convertible 
Debentures 

Share Premium Account:  
a) Before the offer: 

 

No Change, since the offer pertains to issuance of Non-Convertible 
Debentures  
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b) After the offer: 
Details of the existing share capital of the Issuer in tabular form, indicating therein with regard to each allotment, the 
date of the allotment, the number of shares allotted, the face value of the shares allotted, the price and the form of 
consideration.:  

Date of Allotment No. of Shares 
allotted 

Face value of 
shares Issue Price Form of 

Consideration 
March 16, 2016 
 10 10/- 10 Cash 

March 16, 2016 9990 10/- 10 Cash 
August 16, 2016 10408 10/- 3162 Cash 
July 28, 2017 
 18822 10/- 3162 Cash 

November 17, 2017 88312 10/- 3162 Cash 
September 12, 2018 
 41468 10/- 3500 Cash 

November 15, 2018 144440 10/- 3500 Cash 
January 11, 2019 100665 10/- 3500 Cash 
March 1, 2019 203171 10/- 3500 Cash 
March 28,2019 39240 10/- 3500 Cash 
July 30, 2019 99807 10/- 3500 Cash 
March 26, 2021 3,13,900 10/- 6700 Cash 

September 02, 2021 53,619 10/- 6880 Conversion of ECB to 
equity shares 

December 02, 2022 1,42,260 18,000/- 24,175.13 Cash 
December 08, 2022 24,202 18,000/- 24,175.13 Cash 
January 18, 2023 2,03,507 18,000/- 24,175.13 Cash 
January 27, 2023 19,680 18,000/- 24,175.13 Cash 
November 29, 2023 9361 10/- 24,175.13 Cash 
April 16, 2025 22,43,35,486 10/- - Bonus issue 
July 20, 2025 10,826 10/- - ESOP Allotment 

July 20, 2025 21,54,374 10/- - ESOP Bonus 
Allotment 

 
Shareholding pattern of the Issuer 
 
Equity Shares: 
 

Sr. No. Name of the Shareholder / 
Particulars 

Class Total Number 
of equity shares 

Total 
percenta
ge (%) 
of 
Sharehol
ding 

Number of 
shares held 
in Demat 
Form 

1 NewQuest Asia Fund IV (Singapore) 
Pte. Ltd. 

Equity  5,36,26,800  23.56 5,36,26,800  

2 PI Opportunities Fund-1 Equity  5,24,16,800  23.03 5,24,16,800  
3 Alpine Opportunity Fund IV, L.P Equity  3,27,27,000  14.38 3,27,27,000  
4  Business Excellence Trust III Equity  2,40,69,600  10.57 2,40,69,600  
5 Madhusudan Ekambaram Equity  1,47,13,075  6.46 1,47,13,075  
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6 Mirae Asset – Naver Asia Growth 
Investment Pte. Ltd. 

Equity  1,07,98,000  4.74 1,07,98,000  

7 India Business Excellence Fund IV Equity  63,88,400  2.81 63,88,400  
8 Alpine Opportunity Fund I, L.P Equity  57,55,200  2.53 57,55,200  
9 Unitary Fund Equity  55,95,000  2.46 55,95,000  
10 Krishnaswamy Karthikeyan Equity  45,45,070  2.00 45,45,070  
11 Wiseanya Limited Equity  38,93,800  1.71 38,93,800  
12 India SME Investments Fund II Equity  29,95,730  1.32 29,95,730  
13 PI Opportunities Fund-II Equity  28,27,000  1.24 28,27,000  
14 India SME Investments Fund I Equity  14,01,200  0.62 14,01,200  
15 ICICI Bank Limited (Bahrain) Equity  13,21,800  0.58 13,21,800  
16 Fincrest Management Advisors Pte. 

Ltd. 
Equity  12,43,000  0.55 12,43,000  

17 Micro Labs Limited Equity  7,05,946  0.31 7,05,946  
18 Straits Strategic Advisors India LLP Equity  1,34,600  0.06 1,34,600  
19 Molecule Ventures LLP Equity  1,24,579  0.05 1,24,579  
20 Others Equity  23,45,400  1.03 23,45,400  
  Total   22,76,28,000  100.00 22,76,28,000  

 
Compulsorily Convertible Preference Shares (“CCPS”) 
 

Sr. 
No. 

Name of the Shareholder / 
Particulars Class 

Total Number 
of Preference 

shares 

Total 
percentage (%) 
of Shareholding 

Number of 
shares held 
in Demat 

Form 

1 PI Opportunities Fund I Series D 
CCPS 66,350 13.88% 66,350 

2 PI Opportunities Fund II Series D 
CCPS 15,709 3.29% 15,709 

3 Indian Business Excellence 
Fund IV 

Series D 
CCPS 

64,149 13.42% 64,149 

4 NewQuest Asia Fund IV 
(Singapore) Pte. Ltd. 

Series D 
CCPS 

29,939 6.27% 29,939 

5 MUFG Bank, Ltd. Series D 
CCPS 

31,158 6.52% 31,158 

6 Wiseanya Limited Series D 
CCPS 

2,49,581 52.23% 2,49,581 

7 Mirea Asset Late Stage 
Opportunities Fund 

Series D 
CCPS 

20,980 4.39% 20,980 

Total 4,77,866 100.00% 4,77,866 
 

Details of allotments made by the 
Company in the last one year prior to the 
date of this Private Placement Offer cum 
Application Letter for consideration other 
than cash and details of the consideration in 
each case. 
 

Nil  
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Profits of the Company, before and after making 
provision for tax, for the 3 (three) financial years 
immediately preceding the date of circulation of private 
placement Offer cum Application Letter 

FY PBT 
(in INR Cr) PAT (in INR Cr) 

FY 2025 296.81 221.22 
FY 2024 268.39 200.36 

 FY 2023 87.50 65.10 
 

 

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 declared Interim Dividend in the FY 23-
24. 
 

A summary of the financial position of the Company as 
in the 3 (three) audited balance sheets immediately 
preceding the date of circulation of this Private 
Placement Offer cum Application Letter 

 
Annexure 1 

Audited Cash Flow Statement for the 3 (three) years 
immediately preceding the date of circulation of this 
private placement Offer cum Application Letter 

 
Annexure 1 

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

The Company has adopted Indian Accounting Standards 
(IND-AS) as per the applicable regulations and pursuant to 
Section 133 of Companies Act, 2013 read with Companies 
(Indian Accounting Standard) Rules, 2015. Previous year 
figures have been restated to conform to IND-AS. 
 

 
7. DECLARATION (To be provided by the Directors)  
 
a. The Company has complied with the provisions of the Companies Act, 2013 and the rules made thereunder;  
 
b. The compliance with the Companies Act and the rules does not imply that payment of dividend or interest or 

repayment of the Debentures, if applicable, is guaranteed by the Central Government;  
 
c. the monies received under the Offer shall be used only for the purposes and objects indicated in this Private 

Placement Offer cum Application Letter;  
 
I am authorized by the Finance Committee of the Company vide resolution no. 6 dated December 16, 2025, to sign this 
form and declare that all the requirements of Companies Act, 2013 and the rules made thereunder in respect of the 
subject matter of this form and matters incidental thereto have been complied with.   
 
Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material 
to the subject matter of the Private Placement Offer cum Application Letter has been suppressed or concealed and is as 
per the original records maintained by the promoters subscribing to the Memorandum of Association and Articles of 
Association. 
It is further declared and verified that all the required attachments have been completely, correctly and legibly attached 
to this form. 
For Krazybee Services Limited  
(Formerly known as Krazybee Services Private Limited) 
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Authorized Signatory 
Name: Vivek Veda 
Designation: Director  
DIN: 07560229 
Date: December 18, 2025  
Place: Bengaluru 
 
Enclosed 
Copy of Shareholders Resolution 
Copy of Finance Committee Resolution  
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PART – B 
(To Be filled by the applicant) 

 
Sl. No. Particulars Details 

1 Name  
2 Father’s Name  
3 Complete Address (including Flat/ House 

Number, Street, Locality, Pin Code) 
 

4 Phone Number, if any  
5 Email ID, if any  
6 PAN Number  
7 Bank Account Details  
8 Number of Non-Convertible Debentures 

subscribed 
 

9 Total value of Non-Convertible Debentures 
subscribed 

 

10 “Tick whichever is applicable:- 
 
(a) The applicant is not required to obtain 
Government approval under the Foreign 
Exchange 
Management (Non-debt Instruments) Rules, 
2019 prior to subscription of shares. 

 
 
 
 
 
 
 
 
 
 (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. 

 
_________________     
Authorised Signatory   
 
Initial of the officer of the Company designated to keep the record 
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ANNEXURE 1 
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Annexure 2 
 

Sr. 
No. 

Type of Securities 
Allotted 

Total 
number of 
subscriber 

Total number 
of Securities    

allotted 

Face Value of 
Each Security 

(in INR) 

Aggregate Value 
of Security (in 

INR) 

Preferential basis/ 
Private Placement/ 

Rights Issue 
1 Secured, Listed, Rated, 

Redeemable Non-
Convertible 
Debentures 

11 20,000 1,00,000 200,00,00,000 Private Placement  
 

2 Secured, Listed, Rated, 
Redeemable Non-

Convertible 
Debentures 

7 7000 1,00,000 70,00,00,000 Private Placement  
 

3 Secured, Listed, Rated, 
Redeemable Non-

Convertible 
Debentures 

20 45000 1,00,000 450,00,00,000 Private Placement  
 

4 Secured, Listed, Rated, 
Redeemable Non-

Convertible 
Debentures 

21 42500 1,00,000 425,00,00,000 Private Placement  
 

5 Senior, Secured, 
Listed, Rated, Taxable, 

Transferable, 
Redeemable, Non-

Convertible 
Debentures 

1 10000 1,00,000 100,00,00,000 Private Placement  
 

6 Senior, Secured, 
Listed, Rated, Taxable, 

Transferable, 
Redeemable, Non-

Convertible 
Debentures 

5 27500 1,00,000 275,00,00,000 Private Placement  
 

7 Senior, Secured, 
Listed, Rated, Taxable, 

Transferable, 
Redeemable, Non-

Convertible 
Debentures 

2 12500 1,00,000 125,00,00,000 Private Placement  
 

8 Senior, Secured, 
Listed, Rated, Taxable, 

Transferable, 
Redeemable, Non-

Convertible 
Debentures 

22 50000 1,00,000 500,00,00,000 Private Placement  
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Details of Issuances in the previous financial year: 
 

Sr. 
No. 

Issue Size (Inclusive of Green 
Shoe Option) 

Base Issue + Green Shoe Option Green Shoe Option 
exercised 

Date of Issue 

1. Issue Size: 49,50,00,000 
Allotment Size: 32,95,00,000 

Base Issue: 20,00,00,000 
Green Shoe Option: 12,95,00,000 

12,95,00,000 19.04.2024 

2. Issue & Allotment Size: 
100,00,00,000 
 

Base Issue: 50,00,00,000 
Green Shoe Option: 50,00,00,000 

50,00,00,000 26.04.2024 

3. Issue Size: 100,00,00,000 
Allotment Size: 55,00,00,000 

Base Issue: 100,00,00,000 
Green Shoe Option: Nil 

- 27.05.2024 

4. Issue Size: 100,00,00,000 
Allotment Size: 80,00,00,000  

Base Issue: 50,00,00,000 
Green Shoe Option: 50,00,00,000 

30,00,00,000 12.06.2024  

5. Issue & Allotment Size: 
40,00,00,000 

Base Issue: 20,00,00,000 
Green Shoe Option: 20,00,00,000 

20,00,00,000 12.07.2024 

6. Issue Size: 100,00,00,000 
Allotment Size: 50,00,00,000  

Base Issue: 50,00,00,000 
Green Shoe Option: 50,00,00,000 

- 19.06.2024  

7. Issue & Allotment Size: 
50,00,00,000 

Base Issue: 50,00,00,000 
Green Shoe Option: Nil 

- 05.07.2024  

8. Issue Size: 100,00,00,000 
Allotment Size: 70,00,00,000 

Base Issue: 30,00,00,000 
Green Shoe Option: 70,00,00,000 

40,00,00,000 24.07.2024 

9. Issue Size: 70,00,00,000 
Allotment Size: 22,25,00,000 

Base Issue: 15,00,00,000 
Green Shoe Option: 55,00,00,000 

7,25,00,000 01.07.2024 

10. Issue Size: 130,00,00,000 
Allotment Size: 120,00,00,000 

Base Issue: 50,00,00,000 
Green Shoe Option: 80,00,00,000 

70,00,00,000 31.07.2024 

11. Issue Size: 60,00,00,000 
Allotment Size: 50,00,00,000 

Base Issue: 25,00,00,000 
Green Shoe Option: 35,00,00,000 

25,00,00,000 26.08.2024 

12. Issue Size: 80,00,00,000 
Allotment Size: 70,00,00,000 

Base Issue: 70,00,00,000 
Green Shoe Option: 10,00,00,000 

- 21.10.2024 

13. Issue & Allotment Size: 
150,00,00,000  

Base Issue: 150,00,00,000 
Green Shoe Option: Nil 

- 12.12.2024  

14. Issue & Allotment Size: 
30,00,00,000 

Base Issue: 30,00,00,000 
Green Shoe Option: Nil 

- 20.12.2024 

15. Issue & Allotment Size: 
320,00,00,000  

Base Issue: 160,00,00,000 
Green Shoe Option: 160,00,00,000 

160,00,00,000 23.01.2025  

16. Issue Size: 250,00,00,000 
Allotment Size: 115,00,00,000 

Base Issue: 100,00,00,000 
Green Shoe Option: 15,00,00,000 

15,00,00,000 05.02.2025 
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Shareholders Resolution 
 

(Please refer to Annexure V of the Key Information Memorandum) 
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Finance Committee Resolution 
 

(Please refer to Annexure IV of the Key Information Memorandum) 
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ANNEXURE XII: DEBENTURE TRUSTEE AGREEMENT 
 

(Enclosed herewith) 
 

 

 

 

 



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135421/168557901
December 10, 2025

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Crisil Rating on the Rs. 500 Crore Non Convertible Debentures of KrazyBee Services Limited

We refer to your request for a rating for the captioned Debt instrument.

Crisil Ratings has, after due consideration, assigned a Crisil A/Stable (pronounced as Crisil A rating with Stable outlook) 
rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of safety 
regarding timely servicing of financial obligations. Such securities carry low credit risk.

Further, in view of your decision to accept the Crisil Ratings, we request you to apprise us of the instrument details (in the 
enclosed format) as soon as it has been placed.  In the event of your company not making the issue within a period of 180 
days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of 
revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

ANNEXURE II: CREDIT RATING LETTER, RATING RATIONAL AND PRESS RELEASE 
FROM RATING AGENCY

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:Crisilratingdesk@crisil.com
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not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

Details of the Rs. 500 Crore Non Convertible Debentures of 
KrazyBee Services Limited

1st tranche 2nd tranche 3rd tranche
Instrument Series:

Amount Placed:

Maturity Period:

Put or Call Options (if any):

Coupon Rate:

Interest Payment Dates:

Principal Repayment Details: Date Amount Date Amount Date Amount

Investors:

Trustees:

In case there is an offer document for the captioned Debt issue, please send us a copy of it.
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Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/BLR/1225/135407
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Ratings on the bank facilities of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please find in the table below the ratings outstanding for the debt instruments/facilities of the company, and the rating 
actions by Crisil Ratings on the ratings as on date.

Total Bank Loan Facilities Rated Rs.1350 Crore
Long Term Rating Crisil A/Stable (Reaffirmed)

(Bank-wise details as per Annexure 1)

As per our Rating Agreement, Crisil Ratings would disseminate the ratings, along with the outlook, through its 
publications and other media, and keep the ratings, along with the outlook, under surveillance over the life of the 
instrument/facility. Crisil Ratings reserves the right to withdraw, or revise the ratings, along with the outlook, at any time, 
on the basis of new information, or unavailability of information, or other circumstances which Crisil Ratings believes 
may have an impact on the ratings. Please visit www.crisilratings.com and search with the name of the rated entity to 
access the latest rating/s.

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this letter, a 
fresh letter of revalidation from Crisil Ratings will be necessary.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings
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Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

Annexure 1 - Bank-wise details of various facility classes (outstanding facilities)

S.No. Bank Facility Bank Amount (Rs. 
in Crore) Outstanding Rating

1 Cash Credit / Overdraft 
facility IDFC FIRST Bank Limited 1 Crisil A/Stable

2 Proposed Long Term Bank 
Loan Facility -- 325 Crisil A/Stable

3 Term Loan AU Small Finance Bank 
Limited 130 Crisil A/Stable

4 Term Loan The Karnataka Bank Limited 25 Crisil A/Stable

5 Term Loan Utkarsh Small Finance Bank 
Limited 49 Crisil A/Stable

6 Term Loan The Hongkong and Shanghai 
Banking Corporation Limited 50 Crisil A/Stable

7 Term Loan State Bank of India 100 Crisil A/Stable
8 Term Loan IDFC FIRST Bank Limited 300 Crisil A/Stable
9 Term Loan Bank of Baroda 85 Crisil A/Stable
10 Term Loan Indian Overseas Bank 50 Crisil A/Stable

11 Working Capital Demand 
Loan

Kotak Mahindra Bank 
Limited 100 Crisil A/Stable

12 Working Capital Demand 
Loan RBL Bank Limited 80 Crisil A/Stable

13 Working Capital Demand 
Loan

Ujjivan Small Finance Bank 
Limited 25 Crisil A/Stable

14 Working Capital Demand 
Loan IndusInd Bank Limited 30 Crisil A/Stable

Total 1350
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Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/CP/1225/135408
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs.700 Crore Commercial Paper of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A1 (pronounced as Crisil A one rating) rating on the 
captioned debt instrument. Securities with this rating are considered to have very strong degree of safety regarding timely 
payment of financial obligations. Such securities carry lowest credit risk.

For the purpose of issuance of captioned commercial paper programme, this letter is valid for 60 calendar days from the 
date of the letter. In the event of your company not placing the above programme within this period, or in the event of any 
change in the size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall 
have to be issued to you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the 
captioned Commercial Paper Programme with a maximum maturity of one year.

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and 
keep the rating under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the 
ratings assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information 
or other circumstances, which Crisil Ratings believes, may have an impact on the rating. Please visit 
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings
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Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135411/168550573
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs. 4 Crore Non Convertible Debentures of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A/Stable (pronounced as Crisil A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of 
safety regarding timely servicing of financial obligations. Such securities carry low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
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Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135419/153910659
December 10, 2025

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs.10.4 Crore (Reduced from Rs.100 Crore) Non Convertible Debentures of 
KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A/Stable (pronounced as Crisil A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of 
safety regarding timely servicing of financial obligations. Such securities carry low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings
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http://www.crisilratings.com
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135413/128852208
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs. 27 Crore Non Convertible Debentures of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A/Stable (pronounced as Crisil A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of 
safety regarding timely servicing of financial obligations. Such securities carry low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
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Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135418/164839659
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs. 85 Crore Non Convertible Debentures of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A/Stable (pronounced as Crisil A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of 
safety regarding timely servicing of financial obligations. Such securities carry low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135410/161249776
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs. 100 Crore Non Convertible Debentures of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A/Stable (pronounced as Crisil A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of 
safety regarding timely servicing of financial obligations. Such securities carry low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135420/158654706
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs. 115 Crore Non Convertible Debentures of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A/Stable (pronounced as Crisil A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of 
safety regarding timely servicing of financial obligations. Such securities carry low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135414/168555783
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs. 200 Crore Non Convertible Debentures of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A/Stable (pronounced as Crisil A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of 
safety regarding timely servicing of financial obligations. Such securities carry low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135429/168550979
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs. 400 Crore Non Convertible Debentures of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A/Stable (pronounced as Crisil A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of 
safety regarding timely servicing of financial obligations. Such securities carry low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135417/168556061
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs. 500 Crore Non Convertible Debentures of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A/Stable (pronounced as Crisil A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of 
safety regarding timely servicing of financial obligations. Such securities carry low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/KAESVS/385178/NCD/1225/135412/168556496
December 10, 2025                                                                                                                                                              

Mr. Vivek  Veda
Director
KrazyBee Services Limited
3rd Floor, No.128/9, Maruthi Sapphire, 
HAL Airport Road, Murgesh Palya
Bengaluru Urban - 560017
9769120028

Dear Mr. Vivek  Veda,

Re: Review of Crisil Rating on the Rs. 600 Crore Non Convertible Debentures of KrazyBee Services Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A/Stable (pronounced as Crisil A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have adequate degree of 
safety regarding timely servicing of financial obligations. Such securities carry low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rounak Agarwal         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:Crisilratingdesk@crisil.com
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ANNEXURE XII: DEBENTURE TRUSTEE AGREEMENT



DEBENTURE TRUSTEE AGREEMENT 

Dated December 17, 2025 

BETWEEN 

KRAZYBEE SERVICES LIMITED 

(Formerly known as KRAZYBEE SERVICES PRIVATE LIMITED) 

(as the “Company”) 

AND 

VARDHMAN TRUSTEESHIP PRIVATE LIMITED 

(as the “Debenture Trustee”) 

KRAZYBEE SERVICES LIMITED 

| dereltg deste 
Authorized Signatory 



DEBENTURE TRUSTEE AGREEMENT 

This debenture trustee agreement ("Agreement") is made at Chennai, India on December 17, 2025 by and between: 

KRAZYBEE SERVICES LIMITED (Formerly known as KRAZYBEE SERVICES PRIVATE LIMITED), a company incorporated 

under the Companies Act, 2013 with CIN U65100KA2016PLC086990 and having its registered office at 3rd Floor, No.128/9, 

Maruthi Sapphire, HAL Airport Road, Murgesh Palya, Bangalore 560017 and having its branch office at KRD Gee Gee 

Crystal, No 91-92, 4th Floor, RK Salai, Mylapore, Chennai 600 004 (hereinafter referred to as the "Company", which 

expression shall, unless it be repugnant to the subject or context thereof, be deemed to mean and include its successors 

and permitted assigns); 

AND 

VARDHMAN TRUSTEESHIP PRIVATE LIMITED, a company incorporated under the Companies Act, 1956 with CIN 

U65993WB2010PTC152401 and having its registered office at 3rd Floor, Roam No - 15 6, Lyons Range, Turner Morrison 

House, Kolkata, West Bengal, India, 700001 and acting through its corporate office at The Capital, A Wing, 412A, Bandra 

Kurla Complex, Bandra (East), Mumbai-400051. and Branch office at411,4th Floor, Antriksh Bhawan, 22, KG Marg, 

Connaught Place, New Delhi- 110001 (hereinafter called the "Debenture Trustee" which expression shall, unless it be 

repugnant to the subject or context thereof, be deemed to mean and include its successors and assigns). 

(The Company and the Debenture Trustee are hereinafter collectively referred to as the "Parties" and individually as a 

"party") 

BACKGROUND: 

(A) The Company, pursuant to the authority granted by the resolution of its board of directors under section 42 read 

with section 179 of the Companies Act, 2013 held on June 25, 2025 read with resolution passed by the Finance 

Committee at its meeting held on December 16, 2025 and special resolution passed by the shareholders of the 

Company under section 42 and 71 of the Companies Act, 2013 held on June 27, 2025, proposes to re-issue up to 

25,000 (Twenty Five Thousand) senior, secured, listed, rated, taxable, transferable, redeemable, non-convertible 

debentures of the face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each aggregating to INR 

250,00,00,000/- {Indian Rupees Two Hundred Fifty Crore Only) (“Debentures’/“NCDs”) under ISIN 

INEO7HKO7841 comprising of: 

a. _abase issue of 15,000 (Fifteen Thousand) senior, secured, listed, rated, taxable, transferable, redeemable, 

non-convertible debentures of the face value of INR 1,00,000/- (Indian Rupees One Lakh Only) each 

aggregating to INR 150,00,00,000/- (Indian Rupees One Hundred Fifty Crore Only); and 

b. agreen shoe option of up to a base issue of 10,000 (Ten Thousand} senior, secured, listed, rated, taxable, 

transferable, redeemable, non-convertible debentures of the face value of INR 1,00,000/- (Indian Rupees 

One Lakh Only) each aggregating to INR 100,00,00,000/- (Indian Rupees One Hundred Crore Only) (“Green 

Shoe Option”), 

pursuant to the Disclosure Documents and in accordance with the terms of this debenture trust deed to be 

executed between the Company and the Debenture Trustee (“Debenture Trust Deed”), in dematerialized form 

to certain identified investors on a private placement basis ("Issue") in accordance with the provisions of the 

Companies Act, 2013, Securities Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended, 

modified or restated from time to time ("Debenture Trustee Regulations"), SEBI (Issue and Listing of Non- 

Convertible Securities) Regulations, 2021 ("SEBI NCS Listing Regulations"), as amended from time to time for the 

Purpose (defined hereinafter). 

(B) The Debentures shall be listed on the wholesale debt market segment of the BSE Limited (“BSE”) in accordance 

with the SEBI NCS Listing Regulations, as amended from time to time and Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“LODR Regulations”) as amended from 

time to time and other laws/regulations (if applicable). 

Pursuant to the Companies Act, 2013 (“Act”), the Coméa 

KRAZYBEE SERVICES LIMITED fi 

hake 

Fequired to appoint a debenture trustee for the 

\\ For Vardhman Trusteeship Private Limited 



(E) 

benefit of the debenture holders and the debenture trustee shall act as per the provisions of the Debenture 

Trustee Regulations. Accordingly, the Company has approached VARDHMAN TRUSTEESHIP PRIVATE LIMITED to 

act as the debenture trustee on behalf of and for the benefit of the holders of the Debentures ("Debenture 

Holders") and VARDHMAN TRUSTEESHIP PRIVATE LIMITED has agreed to act as the debenture trustee for the 

benefit of Debenture Holders on the terms and conditions agreed upon and hereinafter set out. The Debenture 

Trustee is registered with the Securities Exchange Board of India ("SEBI") as debenture trustee under the 

Debenture Trustee Regulations. 

The detailed terms and conditions in relation to the rights, duties and obligations of the Debenture Trustee and 

the terms and conditions of the Debentures, shall be more specifically set out in the debenture trust deed 

("Deed") to be entered into by the Company and the Debenture Trustee and the Disclosure Document to be 

issued by the Company and circulated to potential investors. 

The Parties have agreed to enter into this Agreement to record the terms of appointment of the Debenture 

Trustee. 

NOW IT IS AGREED BY AND BETWEEN THE PARTIES HERETO AS FOLLOWS: OPERATIVE TERMS: 

DEFINITIONS 

Unless otherwise defined herein, capitalised terms defined and references construed in the Deed shall have the 

same meaning and construction when used in this Agreement. In this Agreement, the following terms have the 

following meanings: 

"Act" has the meaning ascribed to it in Recital C above; 

"Debenture Holders" has the meaning ascribed to it in Recital C above; 

“Disclosure Documents" means, collectively, the general Information document (“GID”) and the key information 

document (“KID”) as issued by the Company in respect of the Debentures. 

"Debenture Trustee Regulations" has the meaning ascribed to it in Recital A above; 

"Debentures" has the meaning ascribed to it in Recital A above; 

“Hypothecated Assets” shall mean the receivables or liquid assets identified for creating first ranking, exclusive 

and continuing charge by way of hypothecation to be created pursuant to the agreement of hypothecation which 

shall be executed between the Company and the Debenture Trustee in order to maintain security cover of 1.1 

times or 110% of the aggregate outstanding amounts payable under Debentures; 

“information Utility” means the National E-Governance Services Limited (NeSL) or any other entity registered as 

an information utility under the Insolvency and Bankruptcy Board of India (Information Utilities) Regulations, 

2017; 

“Laws” shall mean 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 or regulatory authority and any modifications or re-enactments thereof; 

"Listed NCDs Master Circular" means the circular issued by SEB! bearing the reference number 

SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 dated October 15, 2025 on "Master Circular for issue and 

listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities 

and Commercial Paper", as amended, modified, supplemented or restated from time to time; 

“LODR Regulations” has the meaning ascribed to it in Recital B above; 

Authorized Signatory 



"SEBI" has the meaning ascribed to it in Recital C above; 

"SEBI Listed Debentures Circulars and Regulations" means, collectively, Master Circular for Debenture Trustee, 

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

applicable); 

"SEBI NCS Listing Regulations" has the meaning ascribed to it in Recital A above; 

“Transaction Documents” shall mean to included (i) the Debenture Trust Deed, (ii) This Agreement, (iii) 

Hypothecation Agreement (“DOH”) along with the Power of Attorney, (iv) Disclosure Documents, (v) resolutions, 

(vi) letters issued by the rating agency and the registrar, (vii) each tripartite agreement between the Company, 

the registrar and the relevant depository and (viii) any other document/s as maybe designated as Transaction 

Documents by the Debenture Trustee or Debenture Holders. 

APPOINTMENT OF TRUSTEE, ROLES AND RESPONSIBILITIES 

(a) 

(c) 

The Company hereby appoints VARDHMAN TRUSTEESHIP PRIVATE LIMITED as the debenture trustee 

on behalf of and for the benefit of the Debenture Holders for the Debentures to be issued by the 

Company and the Debenture Trustee hereby agrees to act as debenture trustee for the benefit of the 

Debenture Holders. 

The Company shall pay to the Debenture Trustee so long as they hold the office of the Debenture 

Trustee, remuneration for their services in accordance with the consent letter bearing reference 

number CL/MUM/25-26/DEB/228 dated December 15, 2025 in addition to all legal, traveling and 

other costs, charges and expenses including out of pocket expenses which the Debenture Trustee or 

their officers, employees or agents may incur in relation to execution of the Deed. 

The Debentures shall be secured by a first ranking exclusive charge over the Hypothecated Assets by 

way of Hypothecation Agreement to be executed between the Company and the Debenture Trustee 

within the time period prescribed by the Law. 

The Company shall comply with, and furnish such information on a regular basis as is required under, 

the provisions of the Debenture Trustee Regulations, SEBI NCS Listing Regulations, LODR Regulations, 

the Act, and other applicable Laws. 

The Company undertakes to promptly furnish all and any information as may be applicable and 

required by the Debenture Trustee from time to time in terms of the Act and the Deed on a regular 

basis as per requirements set out under SEBI Listed Debentures Circulars and Regulations. 

This Agreement is entered into in compliance with the provisions of Regulation 13 of the Debenture 

Trustee Regulations, SEBI NCS Listing Regulations, LODR Regulations, Act, and other Laws, and shall 

be effective on and from the date first hereinabove written and shall be in force till the monies in 

respect of the Debentures have been fully paid-off and the requisite formalities for satisfaction of 

charge in all respects, have been complied with. 

The Company shall, pay on demand, all actual costs and expenses (including legal fees) incurred by 

the Debenture Trustee in connection with the preparation, negotiation of or entry into this Agreement 

and/or any amendment of, supplement to or waiver in respect of this Agreement, against submission 

of the requisite supporting documents. Apart from the Debenture Trustee fees, the Company shall, 

from time to time, make payment to/ reimburse the Debenture Trustee in respect of all reasonable 

expenses and out-of-pocket costs incurréd by the Debenture Trustee. The Company shall promptly 

pay, and in any event before any interest or penalty becomes payable, any stamp, documentary, 

registration or similar tax payable in connection with the entry into, registration, performance, 

enforcement or admissibility in evidence of this Agreement and/or any such amendment, supplement 

or waiver. 



(h) 

{k) 

All other the rights and obligations of the Debenture Trustee including the terms of appointment of 

the Debenture Trustee shall be as set out in the Deed entered or to be entered into between the 

Company and the Debenture Trustee. 

Further, the Company shall execute the Debenture Trust Deed in Form SH.12 specified under the 

Companies (Share Capital and Debentures) Rules, 2014 or as near thereto as possible in favour of the 

Debenture Trustees within a period of 3 (three) days from the Deemed Date of Allotment of the issue 

in terms of clause 18(5) of The Companies (Share Capital and Debentures) Rules, 2014. 

Documents required to be submitted prior to or simultaneously with execution of this Agreement: 

The terms of this Agreement shall be effective only upon the submission by the Company of the 

requisite information and documents to the satisfaction of the Debenture Trustee for carrying out 

the requisite due diligence as required in terms of the Laws including in connection with verification 

of the security / contractual comforts and the required asset cover for the Debentures, which is 

undertaken by the Company to be submitted simultaneously with or prior to the execution of this 

Agreement. The Company shall provide information and documents to the extent applicable as set 

out in Annexure A hereto. 

Terms of carrying out due diligence: 

(i) The Debenture Trustee, either through itself or its agents /advisors/ consultants, shall carry 

out requisite diligence to verify the status of encumbrance and valuation of the assets (if 

applicable) and whether all permissions or consents (if any) as may be required to create the 

security as stipulated in the Disclosure Document and the Laws, has been obtained. For the 

purpose of carrying out the due diligence as required in terms of the Relevant Laws, the 

Debenture Trustee, either through itself or its agents /advisors/consultants, shall have the 

power to examine the books of account of the Company and to have the Company’s assets 

inspected by its officers and/or external auditors / valuers / consultants / lawyers / technical 

expert /management consultants appointed by the Debenture Trustee. Prior to appointment 

of any agents /advisors/consultants, the Debenture Trustee shall obtain necessary 

confirmation from the said agents/ advisors/ consultants that they do not have any conflict- 

of-interest in conducting the diligence under the transaction; 

(ii) The Company shall provide all assistance to the Debenture Trustee to enable verification of 

the assets for securing the Debentures as are registered / disclosed; 

(iii) Further, in the event that existing charge holders, the trustee on behalf of the existing charge 

holders, have provided conditional consent / permissions to the Company to create further 

charge on the assets, the Debenture Trustee shall also have the power to verify such 

conditions by reviewing the relevant transaction documents or any other documents 

executed between existing charge holders and the Company. The Debenture Trustee shall 

also have the power to intimate the existing charge holders about proposal of creation of 

further encumbrance and seeking their comments/ objections, if any; 

(iv) The Company shall ensure that it provides and help to procure all information, 

representations, confirmations and disclosures as may be required by the Debenture Trustee 

to carry out the requisite diligence in connection with the issuance and allotment of the 

Debentures, in accordance with the Laws; and In order to ensure efficient recording of details 

regarding creation of security and monitoring of covenants via the system hosted by 

Depositories using the distributed ledger technology (“DLT”), various stakeholders, including 

Issuer and Debenture Trustee shall ensure that they are in compliance of Chapter III of the 

Master Circular for Debenture Trustee and various circulars issued in respect of the DLT 

system issued by SEBI from time to time. 

All costs, charges, fees and expenses that are associated with and incurred, towards legal or



by Debenture Trustee. 

(I) The time limit for creation of the security for the Debentures execution of the agreement shall be in 

accordance with the Act, or other provisions as prescribed by any regulatory authority, as applicable. 

(m) The Company shall pay to the Debenture Trustees so long as they hold the office of the Debenture 

Trustee, remuneration for their services as Debenture Trustee in addition to all legal, traveling and 

other costs, charges and expenses which the Debenture Trustee or their officers, employees or agents 

may incur in relation to execution of the Debenture Trust Deed and all other documents executed/to 

be executed to give effect to the creation of security for securing the Debentures and such other 

expenses like advertisement, notices, letters to debenture holders, and additional professional 

fees/expenses that would be incurred in case of default of payment. The remuneration of the 

Debenture Trustee shall be as decided mutually between both the parties. 

(n) Arrears of instalments of annual service charges, if any, and/ or delay in reimbursement of cost, 

charges and expenses shall carry interest at the rate of 16% (Sixteen percent) per annum or applicable 

interest rate under MSME Act, whichever is higher, from the date of bill till the date of actual payment 

which shall be payable on the footing of compound interest with quarterly rests. 

(o) The Company shall inter-alia furnish/shall have furnished to the Debenture Trustee the following 

documents: - 

(i) Memorandum and Articles of Association of the Company; 

(ii) Disclosure Documents; 

(iii) Statutory auditor certificate, on a quarterly basis giving the value of book debt and 

receivables, including compliance with the covenants of the Transaction Document/ 

Disclosure Documents; 

(iv) Agreement with the registrar to issue the Debentures; 

(v) Letters from rating agencies about ratings of the Debentures; 

(vi) Areturn of allotment filed with the registrar of companies (Form No-PAS 3) within 15 (fifteen) 

days from the date of filing with the registrar of companies; 

(vii) A complete record of private placement offers made by the Company (Form No-PAS 5) within 

15 (fifteen) days from the date of filing with the registrar of companies; 

(viii) List of receivables proposed to be hypothecated; 

(ix) Necessary corporate authorisations including the board resolution and/or shareholder 

resolution for allotment of Debentures; 

(x) Proof of Credit / Dispatch of Debenture Certificates; 

(xi) Copy of last 3 (three) years’ Audited Annual Reports; 

(xii) Copy of Latest Audited / Limited Review Half Yearly Consolidated (wherever available) and 

Standalone Financial Information (Profit & Loss statement, Balance Sheet and Cash Flow 

statement) and auditor qualifications, if any; 

(xiii) Debenture Trust Deed; 

(xiv) This Agreement; 

(xv) ROC Certificate; 

(xvi) Security / Transaction Documents; 

(xvii) Confirmation/Proofs of payment of interest and principal made to the Debenture Holders on 

due dates; 

(xviii) | Statutory Auditors’ Certificate for utilization of funds/issue proceeds from the Debentures; 

(xix) Periodical Reports on quarterly basis; 

(xx) Beneficiary Position Reports; 

(xxi) Details of the depository with whom the Debentures are held in dematerialised form; 

(xxii) Offer Letter issued by the Company pursuant to the provisions of the Act; 

(xxiii) | Such other documents as may be reasonably required by the Debenture Trustee; 

(xxiv) | Form CHG 9 or any modification made thereunder; 

(xxv) Details of the recovery expenses fund created by the Company in terms of the Regulation 15 

(1) (h) of the Debenture Trustee Regulations and Master Circular for Debenture Trustee as 

modified from time to time; ; 

(xxvi) Information to be submitted to the Stock ext ss ‘as required by the SEBI Debt Listing 
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(u) 

(x) 
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agreement and LODR Regulations as amended from time to time, within the timelines as 

mentioned in the Regulation; 

(xxvii) In principle approval for listing of NCDs from Stock Exchange; 

(xxviii) Acknowledgement of filing the Disclosure Documents with the Stock Exchange(s); 

(xxix) | Trading permission from the Stock Exchange; and 

(xxx) Such other documents as may be reasonably required by the Debenture Trustee. 

Information Accuracy and Storage: 

(i) The Company declares that the information and data furnished by the Company to the 

Debenture Trustee is true and correct; 

(ii) The Company confirms that the requisite disclosures made in the Disclosure Documents are 

true and correct; . 

(iii) All disclosures made in the Disclosure Documents with respect to creation of security are in 

confirmation with the clauses of this Agreement; and 

(iv) The Company undertakes and acknowledges that the Debenture Trustee and any other 

authorised agency may use, process the information and data disclosed to the Debenture 

Trustee in the manner as deemed fit by them in relation to the purpose of the due diligence 

to be undertaken in relation to the issuance of the Debentures. 

The Company agrees and confirms that the purpose of the issue is not for providing loan to or 

acquisitions of shares of any person who is a part of the same group or who is under the same 

management. 

The Company confirms that all necessary disclosures will be made in the Disclosure Document 

including but not limited to statutory and other regulatory disclosures. 

The Trustees, “ipso facto” do not have the obligations of a borrower or a Principal Debtor or a 

Guarantor as to the monies paid/invested by investors for the debentures/Bonds. 

The Company hereby declares and confirms that it has given an undertaking in the Disclosure 

Document that the assets on which the charge is created is free from encumbrances. 

The Company hereby declares and confirms that the Company or the person in control of the 

Company, or its promoter has not been restrained or prohibited or debarred by the SEBI from 

accessing the securities market or dealing in securities. The Company hereby further declares and 

confirms that, as on the date of this Agreement, and the date of filing the Disclosure Document, it is 

an ‘eligible issuer’ in accordance with Regulation 5 (1) of the SEBI NCS Listing Regulations. 

The Company hereby agrees and undertakes to comply with the stamp duty regulations. 

All other the rights and obligations of the Debenture Trustee including the terms of appointment of 

the Debenture Trustee shall be as set out in the Deed entered or to be entered into between the 

Company and the Debenture Trustee. 

The Company shall provide all assistance to the Debenture Trustee, as may be required by it, to carry 

out the necessary due diligence and monitor the asset cover in the manner as may be specified by 

SEBI from time to time. In this regard, in accordance with the Master Circular for Debenture Trustee 

and such other relevant circulars as may be issued or amended by SEBI with respect to Listed non- 

convertible debentures issuances. 

The Company further confirms that: 

(i) All covenants proposed to be included in the Debenture Trust Deed (including any side letter, 

accelerated payment clause, fees charged by the debenture trustee, etc.) and the Deed of 

Amendment (if any) are disclosed in Disclosure Document; 
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3.1 

3.2 

{ii) Terms and conditions of this Agreement including fees charged by the Debenture Trustee 

and process of due diligence carried out by Debenture Trustee shall be disclosed under the 

Disclosure Documents; 

(iii) The Company shall complete all necessary formalities including all filings with the relevant 

regulatory authorities, including but not limited to the jurisdictional registrar of companies, 

the SEBI and the BSE and obtain all consents and approvals required for the completion of 

the Issue; 

(iv) The Debenture Trustee shall make the required filings to the Central Registry of Securitization 

Asset Reconstruction and Security Interest of India (“CERSAI”) within the time period 

prescribed under applicable Law. The Company will provide all information and assistance 

that the Debenture Trustee may require in relation to any filings to be made with the CERSAI 

to enable the Debenture Trustee to make the required filings to the CERSAI within the time 

period prescribed under Laws; and 

(v) The Company shall, to the extent applicable and required under Laws, ensure and procure 

the completion of all relevant filings required to be made with any Information Utility in 

accordance with the (Indian) Insolvency and Bankruptcy Code, 2016 and any other rules and 

regulations made thereunder from time to time. 

MISCELLANEOUS 

Governing Law 

This Agreement and the rights and obligations of the Parties hereunder shall be governed by and construed as 

per laws in India, without reference to its conflict of law principles. 

Jurisdiction 

(a) 

(b) 

(c) 

(d) 

The Company agrees that the courts and tribunals at Location of Dispute Resolution being Chennai shall 

have exclusive jurisdiction to settle any disputes which may-arise out of or in connection with this 

Agreement and that accordingly any suit, action or proceedings (together referred to as "Proceedings’) 

arising out of or in connection with this Agreement may be brought in such courts or the triounals and 

the Company irrevocably submits to and accepts for itself and in respect of its property, generally and 

unconditionally, the jurisdiction of those courts or tribunals. 

The Company irrevocably waives any objection now or in future, to the laying of the venue of any 

Proceedings in the courts and tribunals at Location of Dispute Resolution and any claim that any such 

Proceedings have been brought in an inconvenient forum and further irrevocably agree that a judgment 

in any Proceedings brought in the courts and tribunals at Location of Dispute Resolution shall be 

conclusive and binding upon them and may be enforced in the courts of any other jurisdiction, (subject 

to the laws of such jurisdiction) by a suit upon such judgment, a certified copy of which shall be 

conclusive evidence of such judgment, or in any other manner provided by law. 

Nothing contained in this Clause 3, shall limit any right of the Trustee to take Proceedings in any other 

court or tribunal of competent jurisdiction, nor shall the taking of Proceedings in one or more 

jurisdictions preclude the taking of Proceedings in any other jurisdiction whether concurrently or not 

and the Company irrevocably submits to and accepts for itself and in respect of its property, generally 

and unconditionally, the jurisdiction of such court or tribunal, and the Company irrevocably waives any 

objection it may have now or in the future to the laying of the venue of any Proceedings and any claim 

that any such Proceedings have been brought in an inconvenient forum. 

The Company hereby consents generally in respect of any Proceedings arising out of or in connection 

with the Agreement to the giving of any relief or the issue of any process in connection with such 

Proceedings including, without limitation, the making, enforcement or execution against any property



3.3 

3.4 

3.5 

3.6 

(e) 

given in such Proceedings. 

The Company irrevocably agrees that, should any party take any proceedings anywhere (whether for an 

injunction, specific performance, damages or otherwise in connection with the Agreement), no 

immunity (to the extent that they may at any time exist, whether on the grounds of sovereignty or 

otherwise) from those proceedings, from attachment (whether in aid of execution, before judgment or 

otherwise) of their assets or from execution of judgment shall be claimed by them or with respect to 

their assets, any such immunity being irrevocably waived. The Company irrevocably agrees that it and 

its assets are, and shall be, subject to such proceedings, attachment or execution in respect of its 

obligations. 

Counterparts 

This Agreement may be executed in any number of counterparts and by different Parties hereto in separate 

counterparts, each of which when so executed shall be deemed to be an original and all of which taken together 

shall constitute one and the same agreement. 

Effective Date 

This Agreement shall be effective on and from the date first hereinabove written and shall be in force till all 

outstanding amounts in respect of the Debentures have been fully paid to the Debenture Holders. 

Conflicts 

(a) 

{b) 

The provisions contained in this Agreement shall be read together with the provisions contained in the 

Disclosure Documents and the other Transaction Documents; and 

In case of any inconsistency between the provisions contained in this Agreement or those of any 

Disclosure Documents or any other Transaction Document, the provisions contained in the Debenture 

Trust Deed shall prevail. . 

Smart Online Dispute Resolution 

(a) 

(b) 

Further to the applicable provisions of the SEBI (Debenture Trustee) Regulations, 1993, SEBI’s master 

circular on online dispute resolution dated July 31, 2023, as amended from time to time and such other 

Applicable Laws (collectively referred to as the “SEBI ODR Regulations”), any dispute solely in relation 

to activities of the Debenture Trustee in relation to the Debentures that are within the mandatory scope 

of the SEBI ODR Regulations, to the extent applicable, will be resolved in accordance with the provisions 

thereunder through online conciliation and/or online arbitration under the online portal; and 

The provisions of this Clause must be read harmoniously with the other provisions of this Agreement 

and the other Transaction Documents and in case of any inconsistencies between the provisions of this 

Clause and the other provisions of this Agreement and the other Transaction Documents, Clause 3.1 

(Governing Law) and this Clause shall prevail to the extent of the inconsistency pursuant to this Clause, 

unless the issue mandatorily falls within the scope of the SEBI ODR Regulations. 

(intentionally left blank; signature page follows) 



Annexure A 

1. information/ documents to be provided by the Issuer Company, prior to entering into the Agreement, to the 

extent applicable: 

Sr. No. Information/ Documents 

i. Details of information in relation to the assets on which charge is proposed to be created including: 

(a) Details of receivables forming part of Hypothecated Assets; 

(b) Copy of evidence of registration Registrar of Companies, etc. 

ii. For unencumbered assets, on which charge is proposed to be created: 

an undertaking that the assets on which charge is proposed to be created are free from any 

encumbrances. 

iii. An undertaking confirming that all the information provided to the Debenture Trustee are true and correct 

and the trustee may in good faith rely upon and shall not be liable for acting or refraining from acting upon 

suchinformation furnished to it under this 

Agreement. 

iv. Any other information, documents or records required by Debenture Trustee with regard to creation of 

security and perfection of security. 

2. Information/ documents to be provided prior to allotment of Debentures and execution of Transaction 

Documents, as applicable 

i. CTC of rating letter and rating rationale issued by the Credit Rating Agency for the issue, if any. 

ii. Confirmation from KMP that the offer document / Disclosure Documents incorporate the disclosures 

are required under Schedule | of the NCS Regulations. 

iii. CTC of the board resolution of the Issuer under section 179{3)(f} to create security as per the Companies 

Act, 2013 and to authorize official/s to sign, seal and/or execute necessary documents. 

iv. An undertaking from the Issuer that charge shall be created in favour of the Debenture Trustee as per 

terms of issue before filing of listing application. 

Vv. CTC of the resolution of the Board of directors / committee / sub-committee for issuance and 

allotment of Debentures. 

vi. Bank Account details along with copy of Pre-authorization letter issued by Issuer to banker to seek 

debt redemption payment related information from the Issuer’s bank 

vii. An undertaking by the Issuer for compliance with all regulations / provisions of Companies Act, 2013, 

guidelines of other regulatory authorities in respect of allotment of debentures till redemption. 

3. Information/ documents to be provided post allotment of the Debentures, as applicable. 

i. CTC of ISIN activation letter confirming creation of ISIN nos. for allotment of Debentures. 

ii. CTC of the confirmation in respect of credit corporate action from the Depository. 

iii. CTC of Form PAS-3 - Return of Allotment along with the annexures as filed with the ROC. 

iv. Evidence of payment of the stamp duty in respect of the Debentures issuance (if not already provided at 

the time of allotment of Debentures) with the Depository and the other transaction documents (if not 

already provided at the time of execution of transaction documents). 

4. Documents/ Information required or actions to be undertaken prior to/ at the time of making the application 

for Listing, as applicable: 

i. An undertaking from the Issuer stating that the necessary documents for the creation of the charge, 

where applicable, including the Debenture Trust Deed would be executed within the time frame 

prescribed in the relevant regulations/act/rules etc., and the same would be uploaded on the website 

of the designated Stock Exchange, where the Debentures have been listed, within 03 (three) working 

days of execution of the same 

An undertaking that permission / consent from the prior peed haluer fora a part passu charge being 
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iii. An undertaking that charge shall be registered with, ROC, , Depository etc., as applicable, within 30 days| 

of creation of charge. 

iv. Debenture Trust Deed. 

v. Transaction Documents. 

vi. KMP confirmation on maintenance of recovery expense fund or duly acknowledged letter from the 

Stock Exchange confirming the same 

5. Documents/ Information required or actions to be undertaken post Listing, as applicable: 

i. CTC of Form CHG — 9 (Application for registration of creation or modification of charge for Debentures 

or rectification of particulars filed in respect of creation or modification of charge for Debentures) along 

with the annexures as filed with the ROC. 

In this regard, it may be noted that in terms of the SEB] Debenture TruStees Master Circular, issued by| 

SEBI, the charge created by Issuer shall be registered with Sub- registrar, ROC, CERSAI, Depository etc., 

as applicable, within 30 days of creation of such charge (which is required to be created prior to making} 

ah application for listing and non-compliance of the same shall be construed as breach of covenants by; 

Issuer). 
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SIGNATURE PAGE 

IN WITNESS WHEREOF the Debenture Trustee and the Company have caused these presents and the duplicate thereof to 

be executed by their authorised official on the day, month and year first above written as hereinbefore appearing. 

SIGNED AND DELIVERED BY 

KRAZYBEE SERVICES LIMITED (Formerly known as KRAZYBEE 

SERVICES PRIVATE LIMITED) 

the within named Company 

by the hand of its authorized official 

Lor] GDubfpe dd 

KRAZYBEE SERVICES LIMITED 

| (Lor ) ke 

oo a Q 

Authorized Signatory 
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SIGNED AND DELIVERED BY ) 

VARDHMAN TRUSTEESHIP PRIVATE LIMITED ) 

the within named Debenture Trustee by the hand of its ) 

authorized official ) | For Vardhman Trusteeship Private Limited 
) (X Oe. eee 

A. 2rmaroSerecty ) Authorised Signatory 
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TRUSTEESHIP PVT LTD 
Mpeg & Protea Your Trait 

ee \e/ 
CW: GOSS WB4OTOPTE 15 2404 e)ix@ VA ee D I Al A it 

len 
CL/MUM/25-26/DEB/228 
Date: December 15, 2025 

To, 

Krazybee Services Limited 

3rd Floor, No. 128/9, Maruthi Sapphire 

HAL Airport Road, Murgesh Palya, Bangalore-560017 

Kind Attn: Manu Agarwal, 

Dear Sir, 

Consent to act as Debenture Trustee for Issue of Rated, Senior, Secured, Listed, Transferable Taxable, Non-Convertible 
Debentures (NCDs) aggregating to Rs. 250 Crores (Rupees Two Hundred Fifty Crores Only) Base issue size of Rs. 150 Crores (Rupees One 

Hundred Fifty Crores) with an Greenshoe option of up to Rs. 100 Crores (Rupees One Hundred Cores) (the “Issue”) to be issued by Krazybee 

Services Limited. 

This is with reference to the discussions in respect of appointment of Vardhman Trusteeship Private Limited to act Debenture Trustee for Issue of 
Rated, Senior, Secured, Listed, Transferable Taxable, Non-Convertible Debentures (NCDs) aggregating to Rs. 250 Crores (Rupees Two Hundred 

Fifty Crores Only) Base issue size of Rs. 150 Crores (Rupees One Hundred Fifty Crores) with an Greenshoe option of up to Rs. 100 Crores (Rupees 

One Hundred Crores) (the “Issue”) to be issued by Krazybee Services Limited. 

In this connection, we are agreeable to act as Trustee on the following trusteeship remuneration: 

Charge Heads Terms 

Acceptance Fees Rs. 1.30.000/- plus applicable taxes (One Time payment payable upfront, non-refundable). 

Service Charges NIL 

Other Expenses All out of pocket expenses including but not limited to documentation expenses, travelling expenses, legal 
counsel fees, inspection charges, audit expenses, NSDL charges, Corporate Action Charges, NSDL Annual 

Maintenance Charges, LEI Charges etc. will be bore by you and reimbursed to us within a period of 30 
days from the billing date, further a charge of Rs. 500/- per month shall be levied for storing transaction / 

title documents. : 

Validity This consent is valid for a period of 3 months from the date of this letter and in the event of the issue not 

being placed or in the event of any increase in the size of the issue or any structural change, a fresh letter of 
revalidation from the Trustees will be necessary and earlier consent letter would stand ipso 
facto/automatically withdrawn/revoked without any further communication/reference to you. 

Any enforcement consequent to the event of default (EOD) would attract separate charges. 

Assure you of our best services at all times. 

Yours faithfully, 

We accept the above 

For Vardhman Trusteeship Private Limited For Krazybee Servi 

oe a 

eo” 
Authorized Signatory 

As per recent Goods and Service Tax guidelines, VTPL would be required to pay the applicable Goods and Service Tax on the amounts / charges payable 

to us as indicated above. Please note that the company will be liable to pay all such charges even in the event of cancellation of the aforesaid transaction 
Therefore, no refund of any statutory dues already paid would be made 

#% oarsturert Off oe i ‘tdi Mo 38 Abus = 4 nf Keerstered Off ce Turner Morrison Building, Lint Yo, 35, & eye Range, Kolkata - 700004, ? : ? °) ? . 
Cornarate Office The Capital, 4122. Bandra Xara Corapler, Bavidra(East), Mumbar- 400051, We Mumbai Ay! Bengaluru \yf Kolkata yl New Delhi 

Q, +91 22 4264 8335/4917 22 4014 08372 

B corsrate@vanhmanteustes.com aa vardhenaritruster cum 



TRUSTEESHIP PVT LTD 
Nurturing & Protecting Your Trust 

NS 
CIN: LgSSGA W201 OPT 2601 ome VAR D fan el A Ev 

Se 
OTHER TERMS AND CONDITIONS 

1. The above fee is exclusive of all applicable taxes viz., service tax, education cesses, similar taxes, CERSAI registration 

charges, legal audit expenses, which shall be Chargeable separately, as applicable. 

2. In the event the Investors declare an event of default and instruct us to initiate, commence or assist in any enforcement 

proceedings/action on their behalf, then 

a. additional fees, as may be determined at our sole discretion shall be chargeable for such enforcement services; and 

b. enforcement/ litigation/ recovery costs shall also be chargeable, which shall be payable in advance by the enforcement 
indenting party(ies). This clause shall be considered to form an integral part of the finance and security documents/transaction 

documents executed in connection with the facility by the lenders/investor. 

3. The Initial Fee shall be non-refundable, paid in advance, and shall not be subject to execution of finance and security 
documents/transaction documents or completion of the transaction. 

4, The Annual Fee may be revised on mutually agreed rates with the Company, from time to time. 

5. The Initial Fee and the Annual Fee shall be non-refundable and is exclusive of any amount that may be payable/ reimbursed 
as per the provisions of the finance and security documents/ transaction documents or any other claims against the Company. 

6. Weare MSME registered as Micro Enterprise with UDYAM registration number UDY AM-MH-18-0280290 dated October 

19, 2023. 

7. Please note that in absence of written instruction for raising of invoices on a specific address, we shall be issuing all our 

invoices on the address of the offer letter and VTPL shall not be liable or responsible for any additional tax levies or claims 

arising on account of change of billing address. 

8. This letter may be amended, revised, or modified by agreement in writing by the parties hereto. 

9. The liability of Vardhman, its officers, employee, directors, agents as a service provider shall be limited to the extent of fee 

charged in this offer letter. 

10. This offer letter shall form an integral part of finance and transaction documents and the term and conditions hereunder shall 
be construed as a part of transaction documents to be executed and in case of any conflict of terms or conditions, the terms 

and conditions of this offer letter shall prevail. 

For Vardhman Trusteeship Private Limited We accept the above terms 
For Krazybee Services Limite! 

ve Bengaluru) =| Q Sen 
my 4 

Authorized Signatory Author Signatory * 

(0% Kewalercu OfTce Turner Morrison Building, Uinit No. 25, 6 Lyons Range, Kalkata ~ 700 001, .: anon ; . 

Corperate Office The Capital, 4124, Bandra Kurta Complex, Bandra(East}, Mumba - 400 051. 9 ea 9 eotea Un 9 olkaital 9 pew ein 

Rey +91 22 4264 8995/91 22 4014 OB32 
K2 corporate@vardhmanteustee.com @ wwwvardhmantrusteecom 



Walker Chandiok & Co LLP 

Walker Chandiok & Co LLP 

5th Floor, 65/2, Block A, 
Bagmane Tridib, 
Bagmane Tech Park, 

CV Raman Nagar, 

Bengaluru - 560 093 
Kamataka, India 

T +91 804 243 0701 
F +91 804 126 1228 

Independent Auditor's Review Report on Unaudited Quarterly Financial Results and Year to Date Results 
of the Krazybee Services Limited (formerly known as Krazybee Services Private Limited) pursuant to 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

To the Board of Directors of Krazybee Services Limited (formerly known as Krazybee Services Private 
Limited) 

We have reviewed the accompanying statement of unaudited financial results (‘the Statement’) of 
Krazybee Services Limited (formerly known as Krazybee Services Private Limited) (‘the NBFC’) for the quarter 
ended 30 September 2025 and the year to date results for the period 01 April 2025 to 30 September 2025, being 
submitted by the NBFC pursuant to the requirements of Regulation 52 of (‘the SEBI) (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’). 

The Statement, which is the responsibility of the NBFC’s management and approved by the NBFC’s Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34’), prescribed under section 133 of the Companies 
Act, 2013 (‘the Act’), the circulars, guidelines and directions issued by the Reserve Bank of India (‘the RBI’) from 
time to time, applicable to NBFCs (‘the RBI guidelines’), and other accounting principles generally accepted in 
india, and is in compliance with the presentation and disclasure requirements of Regulation 52 of the Listing 
Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the 
Institute of Chartered Accountants of India. A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with the Standards on 
Auditing specified under section 143(10) of the Act, and consequently, does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. Accardingly, we do not 
express an audit opinion. 

Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in 
Ind AS 34, prescribed under section 133 of the Act, the RBI guidelines, and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in accordance with the requirements 
of Regulation 52 of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement, or that it has not been prepared in accordance with the relevant prudential norms 
issued by the RBI in respect of income recognition, asset classification, provisioning and other related matters. 

I, 

| Bs { BE uu 

Chartered Accountants Walker Chandi 8 Oo LLP is reir wy Imitad 
{ability wth indeijticiayion, number AAG 2089 and has 

Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Goa, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai, its registered officauti ba tGornatl git, Cidats, 
New Delhi, Noida and Pune Outer Circle, New Fain Mago fridis a

ANNEXURE I



Walker Chandiok &CoLLP 

The review of unaudited financial results for the quarter ended 30 June 2025, included in the Statement was 
carried out and reported by M/s Tattvam & Co. who have expressed unmodified conclusion vide their review report 
dated 13 August 2025, whose review report has been furnished to us and which has been relied upon by us for 
the purpose of our review of the Statement. Our conclusion is not modified in respect of this matter. 

The review of unaudited quarterly and year-to-date financial results for the period ended 30 September 2024 and 
audit of financial results for the year ended 31 March 2025 included in the Statement was carried out and reported 
by M/s Tattvam & Co. who have expressed unmodified conclusion vide their review report dated 
08 November 2024 and unmodified opinion vide their audit report dated 28 May 2025, respectively, whose reports 
have been furnished to us and which have been relied upon by us for the purpose of our review of the Statement. 
Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 

Chartered Accountants 
Firm Registration No: 001076N/N500013 

\" 
Varun R§ {| 

Partner \ 
Membership No. 238900 . 

UDIN: 25238900BOENTN2622 

Bengaluru 
13 November 2025



KRAZYBEE SERVICES LIMITED 

(Formerly known as Krazybee Services Private Limited) 

CIN: U65100KA2016PLC086990 

Reglstered office: 3rd Floor, No.128/9, MaruthI Sapphire, HAL Airport Road, Murgesh Palya, Bangalore — 660017 
Tel. No. 080 - 4130 8396 

Website: www.kbnbfc.in ; Emall : reachus@kbnbfc.In 

Statement of unaudited financlal results for the quarter and half year ended September 30, 2026 

(€ in lakhs) 
Sl. Particulars Quarter ended Half year ended Year ended 

No. September 30, 2025 | June 30, 2026 | September 30, 2024] September 30, 2026 | September 30, 2024) March 31,2026 

{Unaudited} (Unaudited) (Unaudited) (Unaudited) (Unaudited) {Audited} 

1 |Revenue from operations 

Interest income 44,761.39 39,348.36 39,813.03 84,109.75 83,499.36 41,58,966.07 

Fees and commission income 25,082.14 23,397.14 11,976.42 48,479.28 19,238.45 59,535.39 

Net gain on fair value changes 13.12 1.19 83.11 14.31 83.11 86.25 

Total revenue from operations 69,866.66 62,746.69 51,872.66 1,32,603.34 1,02,820.92 2,18,687.74 

2 | Other income 77.05 0.15 0.05 77.20 23.36 95.75 

3 [Total Income (4 + 2} 69,933.70 62,746.84 61,872.61 1,32,680.64 1,02,844.28 2,18,683.46 

Expenses 

Finance costs 13,042.68 14,155.54 9,293.72 24,196.19 17,786.54 37,520.32 

Fees and commission expense 5,189.46 4,835.37 5,188.98 10,024.83 8,135.45 17,144.72 

{mpairment on financial instruments 20,758.57 19,294.89 19,972.23 40,053.46 38,504.36 76,213.35 

Employee benefits expenses 6,892.49 7,135.59 7,678.42 14,028.08 14,711.49 30,419.00 

Depreciation and amortization expense 327.06 270.90 227.10 597.96 395.98 883.58 

Other expenses 8,768.20 7,750.63 6,716.43 16,518.73 12,812.52 26,821.61 

4 |Total Expenses 64,978.46 60,442.79 49,076.88 1,06,421.25 92,346.34 1,89,002.58 

5 |Profit before tax for the period/year (3 - 4) 14,955.24 42,304.05 2,795.73 27,259.29 10,497.94 29,680.88 

Tax expense: 

(1) Current tax 4,039.04 3,816.57 996.75 7,855.61 5,179.22 9,695.24 

(2) Deferred tax (148.84) (689.54) (275.79) (838,35) (2,501.35) (2,344.05) 

(3) Tax for earlier years (96.93) - - (96.93) - {21.98) 

6 |Total tax expense 3,793.27 3,127.06 720.96 6,920.33 2,677.87 7,659.21 

7 |Profit after tax for the perlod/year (5 - 6) 11,161.97 9,176.99 2,074.77 20,338.96 7,820.07 22,121.67 

8 |Other comprehensive Income 

(i) Items that will not be reclassified to profit or 24.24 (44.92) (73.95) (20.68) (74,44) (26,23) 

loss 

(i) Income tax relating to items that will not be (6.11} 41.31 18.61 5.20 18.74 6.60 
reclassified to profit or loss 

Total other comprehensive Income/(loss), 18.13 (33.61) (65.34) (15.48) (55.70) (19.63) 
net of tax 

9 |Total comprehensive Income for the 11,180.10 9,143.38 2,019.43 20,323.48 7,764.37 22,102.04 

perlod/year (7 + 8) 

10 |Earnings per share [face value of % 10 
each]* 

Basic (2) 3.46 2.86 0.65 6.32 2.44 6.89 
Diluted (2) 3.27 2.68 0.61 6.97 2.31 6.49 

“earnings per share for the quarters are not annualized 



KRAZYBEE SERVICES LIMITED 

(Formerly known as Krazybee Services Private Limited) 

CIN: U65100KA2016PLC086990 
Registered office: 3rd Floor, No.128/9, Maruthl Sapphire, HAL Alrport Road, Murgesh Palya, Bangalore — 560017 

Tel. No. 080 - 4130 8395 
Website: www.kbnbfc.in ; Emall : reachus@kbnbfc.in 

Statement of unaudited assets and liabilities as on September 30, 2025 
(@ in lakhs) 

Sl. Particulars As at As at As at 
No, September 30, 2025 September 30, 2024 March 34, 2025 

(Unaudited) (Unaudited) {Audited} 
ASSETS 

1 |Financial assets 

(a) |Cash and cash equivalents 25,387.28 33,773.98 18,222.24 
({b) |Bank balance other than (a) above 25,226.71 16,921.85 21,308.96 

(c) | Trade receivables 3,783.96 2,294.93 1,443.36 

(d) |Loans 724,018.64 §,21,916.05 §,64,920.66 

(e) |Other financial assets 6,966.52 5,675.05 4,815.03 

7,85,383.11 5,80,581.86 6,10,810.25 
2 |Non-financial assets 

{a) |Current tax assets (net) 301.13 477.24 10.34 

(b) | Deferred tax assets (net) 10,127.09 9,482.97 9,283.53 

(c) | Property, plant and equipment 605.89 356,78 469,02 

(d) |Right of use assets 3,014.74 2,344.50 2,012.94 

(9) | Other intangible assets 66.14 86.43 66.04 

(f) |Other non-financial assets 2,101.64 1,488.00 2,346.69 

16,216.63 14,235.89 14,187.56 

Total assets 8,01,599.74 5,94,817.75 6,24,997.81 

LIABILITIES AND EQUITY 

LIABILITIES 

1 |Financtal liabilities 

(a) |Trade payables 

{i) total outstanding dues of micro enterprises and small enterprises 1,016.91 952,53 987.59 

(i) total outstanding dues of creditors other than micro enterprises and 25,667.45 30,738.68 13,077.00 
small enterprises 

(b) |Debt securities 2,67,313.00 1,44,520.82 1,61,635.21 

(c) |Borrowings (other than debt securities) 2,33,820.96 1,86,264,93 1,98,705.63 

(d) | Other financial liabilities 11,651.62 10,907.64 9,745.57 

6,39,469.94 4,73,384.80 3,84,151.00 
2 |Non-financlal liabllities 

{a) |Current tax ltabilities (net) - 504.23 36.66 

(b) |Pravisions 588.341 677.06 723.97 

(c) |Other non-financial liabilities 4,553.64 3,508.11 4,505.27 

5,142.15 4,689.40 5,264.90 
3 [EQUITY 

(a) |Equity share capital 22,762.80 112.73 412.73 

(b) |Instruments entirely equily in nature 86,015.88 86,015.88 86,015.68 

(c) |Other equity 1,48,208.97 1,30,614.94 1,49,453.30 

2,56,987.65 2,16,743.55 2,35,581.91 
Total liabilities and equity 8,01,599.74 §,94,817.75 624,997.81 



KRAZYBEE SERVICES LIMITED 

{Formerly known as Krazybee Services Private Limited) 

CIN: U65100KA2016PLC086990 

Registered office: 3rd Floor, No.128/9, Maruthi Sapphire, HAL Airport Road, Murgesh Palya, Bangalore ~ 560017 

Tel. No. 080 - 4130 8395 

Website: www.kbnbfc.In ; Emall : reachus@kbnbfc.In 

Statement of unaudited cash flow statement for the half year ended September 30, 2025 

(2 In lakhs) 

Half year ended Year Ended 

Particulars September 30, 2025 September 30, 2024 March 31, 2025 
(Unaudited) (Unaudited) (Audited) 

Cash flow from operating activities: 

Profit before tax 27,259.29 10,497.94 29,680.88 

Adjustments for: 

Interest income on loans (83,283.01) (83,073.62) {1,57,849.06) 

Interest on deposits with banks (809.59) (425.74) (1,091.06) 

Interest income on security deposits (17.15) (12.27) (25.95) 

Realised gain on sale of Investments (14.31) (83.11) (86.25) 

Depreciation and amortization expense 597.96 395.98 883,58 

Impairment on financial instruments 40,053.46 38,504.36 76,213.35 

Share-based payment expense 1,081.03 3,945.05 8,101.39 

Finance cost 24,010.84 17,633.88 37,213.19 

Interest on lease liabilities 187.35 152.66 307.13 

Cash inflow from Interest on loans 63,426.78 82,200.41 1,59,367.82 

Cash outflow towards finance cost (25,579.47) (18,044,13) (88,018.97) 

Cash generated from operations before working capital changes 66,913.18 51,694.41 1,14,696.05 

Working capital changes: 
Changes in loans (1,99,096.54) (1,03,220.58) {1,86,319.45) 

Changes in trade receivables (2,340.60) (1,878.66) (1,027.09) 

Changes In other financlal assets (2,088.90) (354.98) 374.71 

Changes in other non-financial assets 326.28 1,313,356 499,53 

Changes in trade payables 12,619.76 18,843.20 1,525.79 

Changes in provisions (156.35) (173.79) (78.69) 

Changes in other financial liabitities 892.10 2,429.54 1,518.67 

Changes In other non-financial liabilities (150.10) 431.78 1,157.33 

Cash (used In) operations (1,23,082.17) (31,215.74) (67,653.15) 

Income tax paid (net) (8,085.14) (4,158.00) (8,853.75) 

Net cash (used In) operating activities (A) (1,34,167.31) (35,373.74) (76,506.90) 

Cash flow from Investing activities: 

Purchase of property, plant and equipment and intangible assets including capital (400.25) (153.18) (394.42) 

advances and capital creditors 

Proceeds form sale of property, plant and equipment and intangible assets - 0.05 0,05 

Investments in mutual funds (68,500.00) (1,00,000.00) (1,14,000.00) 

Proceeds from sale of investments in mutual funds 58,514.31 1,00,083.11 1,14,086.25 

Net Investments in fixed deposits (3,402.62) (8,280.28) (13,986.30) 

Interest on deposits with banks 294.36 131.42 1,115.66 

Net cash (used In) from Investing activities (B) (3,494.10} (9,218.88) (13,178.74) 

Cash flow from financing activities: 

Proceeds from issue of equity share capital (including securities premium) 1.08 - - 

Proceeds from issue of debt securities 1,86,750,00 81,020.00 4,56,037.54 

Repayment of debt securities (79,962.62) (56,333.44) (1,13,802.82) 

Proceeds from borrowings (other than debt securities) 2,06,470.01 1,59,900.41 2,90,834.95 

Repayment of borrowings (other than debt securities) (1,47,206.82) (1,25,776.22) (2,56,050.24) 

Movement in overdraft (net) (23,688.77) (1,589.24) 10,255.73 

Payment of lease liability (536,43) (365.16) (777.45) 

Net cash generated from financing actlvitles (C) 1,41,826.45 56,856.39 86,397.71 

Net change In cash and cash equivalents (A + B + C) 7,165.04 12,263.77 (3,287.93) 

Cash and cash equivalents at the beginning of the period/year 18,222.24 21,510.21 21,510.17 

Cash and cash equivalents at the end of the period/year* 25,387.28 33,773.98 18,222.24 

“Cash and cash equivalents presented in the cash flow statement consist of cash on hand and unencumbered and highly liquid bank balances. 



Notes: 
1 The above results for the quarter and half year ended September 30, 2025 have been reviewed by the Audit Committee and approved by the Board of Directors at their 

meetings held on November 13, 2025 is In accordance with the requirement of Regulation 52 of the Securities Exchange Board of India ('SEBI') (Listing Obllgatlons and 
Disclosure Requirements) Regulations, 2015, as amended (the 'Listing Regulations') and have been subjected to limited review by the statutory auditors of the Company. 

2 The financial results (the 'Statement' or 'Results') together with the results for the comparative reporting periods have been prepared In accordance with the recognition 
and measurement principles laid down In the Indian A=unting Standards (Ind AS) as prescribed under section 133 of the Companies Act. 2013 ('the Act') read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, the circulars, directions and guidelines issued by the Reserve Bank of India ("RBI 
Guidelines") and other accounting principles generally accepted in India, and is in compliance with the Listing Regulations. 

3 The Company operates only in one Operating Segment i.e. lending to borrowers - Financial Services and all other activities are incidental to the main business activity, 
hence have only one reportable Segment as per Indian Accounting Standard 1 OB "Operating Segments". 

4 The shareholders of the Company, pursuant to the resolution passed in the Extra-Ordinary General Meeting held on March 28, 2025, had approved the issue of bonus 
equity shares of 199 equity shares for every equity share held in the Company as on the record date March 21, 2025. The Board of Directors approved the allotment or 
bonus equity shares on April 16, 2025 and accordingly, the Company has utilized its securities premium balance to the tune of, 22,433.55 lakhs. 
Consequent to the bonus Issue, the conversion ratio of the CCPS of the Company stands revised to 200:1, i.e 200 equity shares for every CCPS held. Further, the terms 
of Employee Stock Option Scheme, 2016 f'Old plan") and Employee Stock Option Plan 2023 C'New plan") of the Company, the grant price and the number or 
outstanding stock options in respect of stock options granted under these plans have been proportionately adjusted, 
Further, during the period ended September 30, 2025, pursuant to "New plan", the Board of Directors has allotted 10,826 fully paid-up equity shares of, 10 each.
Consequent to the above said bonus issue, the Stakeholders Relationship Committee has approved the allotment of 21,54,374 equity shares, each having a nominal 
value off 10, to the allottees in the form of bonus shares, in the ratio of 199:1 (I.e. 199 bonus shares for every 1 option exercised), accordingly, the Company has utilized 
its securities premium balance to the lune of� 215.44 lakhs. 

5 The Board or Directors of the Company in the meeting held on May 21, 2025 have approved the scheme of arrangement ('Scheme') between Finnovation Tech Solutions
Private Limited (the 'Transferor Company) and the Company (the 'Transferee Company') under Sections 230 to 232 and other applicable provisioris or the Companies
Act 2013 and Securities and Exchange Board Of India (Listing Obligation and Disclosure Requirements) Regulations, 2015. The appointed date or the Scheme is
proposed as April 01, 2024, ·and is subject to the requisite approvals, consents, sanctions and/or no-objection of several regulatory authorities. The RBI has given its 
approval in respect of the Scheme vide its letter/ email dated July 09, 2025. Further, the Bombay Stock Exchange (BSE) has given its approval in respect of the Scheme 
vide its letter/ email dated August 14, 2025. 
The Company has filed an application before the National Company Law Tribunal, Bengaluru (NCL T) on August 28, 2025, In the matter of amalgamation of the
Transferor Company and the Transferee Campany under section 230 of the Companies Act 2013 read with companies (Compromises, arrangements and 
amalgamations) rules, 2016 seeking for dispensation or convening the meeting or shareholders, secured and unsecured creditors of both the Transferor and Transferee 
company, The aforementioned application is currently pending adjudication before the NCLT.

6 The Board of Directors and Shareholders In their meetings held on June 25, 2025 and June 27, 2025, respectively, approved the conversion of the Company from Private 
Limited Company to Public Limited Company. The Company also received a No-objection Certificate (NOC) from RBI on May 14, 2026. With effect from September 8, 
2025, Registrar of Companies (ROC's) has approved the convefsion of the Company from Private Limited Company to Public Limited Company. 

7 In relation to the investigations conducted by the Directorate of Enforcement ('Investigating Agency') on various NBFC and related fintech companies associated with 
such NBFCs under the Prevention of Money Laundering Act, 2002 (PMLA), summons were issued to the Company's management to provide certain information which 
was provided by the Company. Subsequently, a provisional attachment order dated February 28, 2023 was issued by the Investigating Agency for attaching balances In 
the Company's bank accounts amounting to'( 3,305.31 lakhs and balances pending settlement from intermediaries of, 1,606.53 lakhs, based on the investigation 
carried out pursuant to the Fl Rs filed against the Company and certain other related parties. No charges have been established against the Company In the chargesheet 
filed in relation to the aforementioned Fl Rs, and accordingly, the Company filed a petition with the High Court for the Stale of Telangana ('the High Court'), to quash all 
proceedings initiated against the Company, Consequent to such petition, the High Court quashed all the proceedings initiated against the company vide order dated 
March 11, 2025. Subsequently, cash and bank balances of '( 3,305.31 lakhs and balances pending settlement from intermediaries of , 1,523.63 lakhs have been 
released during the current period. 

8 Earnings per share in respect of the prior periods has been restated considering the aforesaid allotment of bonus shares, in accordance with Ind AS 33 'Earnings per 
share'. 

9 All outstanding non-convertible debt securities are secured by way of an exclusive charge on identified loan receivables of the Company with security cover or 1.1 O limes 
of the outstanding amount on such securities at any point in time. Disclosures pursuant to Regulation 54 of Securities And Exchange Board Of India (listing Obligations 
And Disclosure Requirements) Regulations, 2015 (as amended from time to time) on security cover are given in Annexure I.

10 Pursuant to Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with SEBI Operational Circular dated
August 10, 2021 and as amended from time to time, the Company has listed its Commercial Papers on the Bombay Stock Exchange (BSE).

11 The Company had received a Show Cause Notice dated April 25, 2024 ("Notice") in relation to applicability of Goods and Service Tax (GST) on 'Deficiency Service
Income· and tax liabilities on such Deficiency Service Income aggregating, 14,845.12 lakhs (including related Interest and penalty). The Company has obtained a legal 
opinion and an advice from an expert on the said matter that GST is not required to be paid on deficiency service Income earned by the Company. 
Further, the Company has filed a Writ Petition before the Hon'ble High Court of Kamataka seeking the quashing of the Notice and to refund the amount paid by the
Company under protest. The Hon'ble High Court of Karnataka has passed an interim order dated July 15, 2024 staying the Notice. In light of above and as per the
management's assessment, there is no adjustments are required to these unaudited financial results. 

12 The information pursuant to Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 are given In Annexure A 
13 The figures of the previous periods have been regrouped and/or reclassified to conform to the current period's classification. Such regrouping and/or reclassification are 

not material to the financial results. 

Bengaluru 
November 13, 2025 /. \ ' 
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For and on behalf of the Board of Directors of 
Krazybee Services Limited 
(formerly known as Krazybee Services Private Limited) 

Vlvek Veda 

Director 
DIN: 07560229 



AnnexureA 

Disclosures pur,;uant to Regulation 52(4) of the Securities and Exchange Board of India (Listing O bligations and Disclosure Requirements) Regulations, 2015 for the quarter and half year onded Septembor 30, 
2025 are as under: 

Quarter ended Hall year ended 
Particular,; September 30, 2025 June 30, 2025 

Rel 
(Unaudited) (Unaudited} 

1. Debt-equity mtio 1.1 1.96 1.60 

2. Outstanding redeemable preforence shares Nil Nil 

3. Capital redemption reserve � In lakhsJ• 0.59 0 .59 

4. Debenture redemption reserve• Not Applicable Not Applicable 

5. Net worth (' In lakhs) 1.2 2,56.187 .86 2,44,871.70 

6. Net pront after lax(' In lakhs) 11,161.97 9,176.99 

7. Earnings per share (not armuaflsed) [face 
value oH 10 each] 

a) BaSic ('l 3.46 2.86 

b) Diluted (t) 3.27 2.68 

B. Total debts to Total assets mtio 1.3 62.52% 57.92% 

9. Net profit margin % 1.4 15.96% 14.63% 

10. Sector !pecific equivalent ratios: 

a) Gross Non-Performing Assets % 1.5 2.07% 2.59% 

b) Nel Non-Perfom,ing Assets% 1.6 0.50% 0.65% 

c) Provision coverage ratio 1.7 76.25% 75.60% 

Notes:-

1. 1 Debl�quity ratio is (debt securffies+borrowings (other lllan debt securities))/ net worth i.e. total equity. 

1 .2 Net worth is equal to equity share capital+ other equity- prepaid expense. 

1.3 Total debts to total assets is debt securities, borrowings (other than debt seculitiesJ/ total assets. 

1 .4 Net p rofrt margin (%) is prom after tax for the period/ total income. 

1 .5 Gross Non-Performing Assets % is gross stage 3 loans / gross loans. 

September 30, 2024 September 30, 2025 
(Unaudited) /Unaudl!MJ 

1.53 1.95 

Nil Nil 

0.59 0.59 

Nol Applicable, Not Appficable 

2,16,162.56 2,56, 187.86 

2,074.TT 20,338.96 

0.65 6.32 

0.61 5.97 

55.61% 62.52% 

4.00% 15.33% 

3.42% 2.07% 

1.05% 0.50% 

69.89% 76.25% 

1 .6 Net Non-Performing Assels % is gross stage 3 loans less impairment loss allowance for stage 3 loans /gross loans less impairment loss allowance for stage 3 loans. 

1.7 Provision coverage ratio is impairment loss allowance for stage 3 loans/ stage 3 gross loans. 

September 30, 2024 
(Unaudited) 

1.53 

Nil 

0.59 

Not Applicable 

2,16,162.56 

7,820.07 

2.44 

2.31 

55.61% 

7.60% 

3.42% 

1.05% 

69.89",1, 

Yearendod 

March 31, 2025 
!Audited) 

1.53 

Nil 

0.59 

Not Applicable 

2,34,686.67 

22,121.67 

6.89 

6.49 

57.65% 

10.12% 

2.83% 

0.74% 

74.37% 

•Debenture redemption reservo is not required to be maintained in respect of privately placed debentures in accordance with the Companies (Share Capital and Debenture) Rules, 2014. The Company has created Capital 
redemption reserve on buy back of equity shares from tts Serurity premium reserve. The amount in Capttal redemption reserve is equal to nominal amount of equity shares bought-back. 

Debt service coverage ratio, interest service coverage ratio. current ratio, long term debt to working capital, bad debts to accounts receivable ratio, cunrent liability ratio, debtors turnover, inventory turnover end operating margin ratio 
are not relevant as the Company is engaged in financing activities. 



Annexure ! 
Computation of security cover ratio as on 30 September 2025 

Ein Lakhs 
Column A Column B Column C fi] Column {Dil} Column Column F[iv} Column GIy] Column H[vi] Column | [vii] Column J Column K Column L crn "| Column N Column O 

Ei 

Particulars Exclusive Exclusive Pari- Passu Pari- Passu Pari- Passu Assets not offered as Elimination {amount in 
{Total C to H) Related to only those ttems covered by this certificate 

Carrying 

value/book value 
for pari passu 

Carrying fbook 

value for 
Assets shared exclusive Market | charge assets 

Description of by pari passu | Other assets charge assets i 

debt hold which th 
Value for | wheres market 

asset forwhich | 1.6 cor which Debt for ebt holder | on which there Debt amount considered Market Value for| Where market | pay value is not | Total Value 
this certificate ow Other Secured | whichthis | {includes debt | is pari- Passu mare than once Assets charged | Y#lueisnot | passu | ascertainable or | (3K+L+M+ N) 

this certificate 7 for which this charge ascertainable 7 
relate Amn Debt certificate . 7 a (due to exclusive plus on Exclusive " charge | applicable (For 

being issued =e certificate is (excluding 7 or applicable a 
being issued | . . pari passu charge) basis Assets viii Eg. Bank 

issued & other | items covered {For Eg. Bank Balance, DSRA 

debt with pari- | in column “F") Balance, DSRA market value Is 

passu charge} =, ic not applicable) 
is ni 

applicable) 
Relating to Column F 

Book Value Book Value Yes/No Book Value Book Value 
ASSETS 
Property, Plant and Equipment - = = - = 605.89 = 605.89 - 

| Capital Work-in- Progress. - - 5 = = 5 - = 

Right ct Use Assets : - - - - 3,014.74 : 3,014.74 : : = : = 
Goodwill . = a = 

intangible Assets = = = - = 66.14 

Intangible Assets under Development = = : 7 5 = 
Investments a ES = = = = = = = a = - 
Loans (Refer note 4) Book debt 2,60,423.56 2,21,260,34 - - - 242,334.74 - 7,24,018.64 : 2,60,423.56 - . 2,60,423.56 

receivables 
Inventones - - - = - . - = 

Trade Receivables : - = = - 3,783.96 - 3,783.96 : = = = = 

Cash and Cash Equivalents - = = - E 25,387.28 - 25,387.28. : - = - = 
Bank Balances other than Cash and Cash - 3,327.84 - > - 21,898.87 - 25,226.71 : . = . - 
Equivalents (Refer nate 1 & 2) 

Others (Refer note 3) . = = = = 19,496.38 = 19,496.38 5 = = 

Total 2,60,423.56 2,24,588.18 * - - 3,16,588.00 = 801,599.74 = 2,60,423.56 = - 260,423.55 

z 66.14 i : 5 : = 

UABILITIES: 

Debt securites ta which this certificate pertams. Non-convertible 234,046.46 2 = € - < 

debentures 

ther debt sharing partpassu charge with above = = = z = z = 
debt 
iDther Debt =. = - = = = 

)Subardmated debt - - = = 

Borrowings ‘rom other than bank = 77,423.01 = = 2 364.19 = 77,787.20 = : = : = 
Borrowings fram bank - (OD, TL. WEL) 1,108,087 48 - - - 3,220.34 - 4,13,307.82 = = = = = 

Debt Secunittes- Commercial Papers * - = . = 33,266.54 - 33,266.54 = 

{Others - ICD. = 1,499.03 = - - 650 = 4,505.93 = = = - - 

‘Others (Securitization abilities) e P 5 a 41.220,00 = “41 .220.00 = 5 a = > 
‘Trade payables = - a = = 26,684.37 : 26,664.37 - = 5 * . 

|.ease Liabilities - - - - - 3,159.57 - 3,159.57 - - - - - 

Provisions. - - - - - $86.30 = 588.30 = E = 5 = 

Others = = - - = 13,045.90 = 13,045.90 « = - =. = 

Total 2,34,046.46 1,89.009.52 = = = 1,21,556.10 = $44,812.09 = = = = = 

Cover on BookValve 1.11 4.19 6.00 0.00 0.00 

Cover on MorketValoe 

E 2,34,046.46 = 2 = = 

Exclusive Security 115 Pari-Passu 0.00 

Cover Ratio Security 

Notes; 
1, The amount disclosed under "Bank Balances other than Cash and Cash Equivalents" in Cotumn H Includes assets of ¥ 14,915.32 lakhs which have been provided as security other than for borrowing/seouritization liabitities.. 

2. The amount disclosed under “Bank Balances other than Cash and Cash Equivalents" in Coftumn H includes assets of % 3,256.20 lakhs which have been provided as security for securitization liabilities. 

2. The amount disclosed under "Others" in Column H includes assets of F 1101.18 takhs which have been provided as security for securitization liabititi 
4. The amount disclosed under “Loans” m Column H includes assets of 48,569.49 lakhs which have been secuntized. 

§. We confirm that the Company has complied with the financial covenants mentioned in the Offer Documentinformation Memorandums and/or Debenture Trust Deeds of the Secured Redeemable Non-Convertibla debentures outstanding as at September 30, 2025. 

6. The amaunt diselosed mm “Cotumns K to O* have been certified by tha Management and have not heen reviewed by the statutory auditor. 



St at of Compliance of Cov its for Non-convertlble debt securitles as at September 30, 2025 

SLNO ISIN Covenants Management declaration 

1, Total Debt to Tangible Net Worth shall nat exceed 4.00 {four} times; and 
1 PREGEIRO Tae 2. Total capital adequacy ratio shall be above 20%. complied 

1, Capital adequacy ratio (as defined In RBI regulations) to be maintained above 20% at all limes; 
2, Cumutalive Asset Llability Mismatch should always be positive In all buckets up to 1 year; 

2 |INEO7HKO7734 3. Tolal Debt to Tangible Net Worth shall not exceed 4.00 (four) tlmes; and Complied 
4. Maximum permissible ratlo of sum of the Par > 80 and write-offs to Trailing Twelve Manths Disbursements shall 
be 6.00% (Six Point Zero Zero percent}, write-offs would be calculated for trailing twelve months. 
1, Minimum capital ratio of Tier | Cepital and Tier I! Capita! to aggregate risk weighted assets on-balance sheet and) 
of risk adjusted value of off-balance sheet ilems shall not be lass than 20.00% (Twenty Point Zero Zero percent) or 
as per the regulatory minimum prescribed by the Reserve Bank of India under the NBFC Master Directions, 

| whichever is higher; 

2. Cumulative Asset Liability mismatch shall always be positive in all the buckets up to 1 year; 
3. Maximum permissible ratio of sum of the Par > 90 and write-offs (on the Issuer's entire portfolio Including 

3 INEO?HK07742 receivables sold or discounted on a non-recourse basis) to Trailing Twelve Months Disbursements shall be 6,00% Complied 
(Six Point Zero Zero percent). Write-offs would be calculated for trailing twelve months; 
4, Maximum permissible ratio of Par > 90 net off Loan Loss Provisions (on the Issuer's entire portfolio including 

receivables sold or discounted on a non-recourse basis) to Asset Under Management (AUM) shall be 4.00% (Four 
Point Zero Zero percent); and 

§. Maximum permissible ratio of Financial Indebtedness to Tangible Networth shall be 4.00x (Four Paint Zero Zero 
times). 
1. At all times during the Tenor of the Debentures, the Issuer shall ensure to maintain the Tier | Capital Adequacy of} 
al least 20% (twenty-five percent); 
2, At all times during the Tenor of the Debentures, the profits after tax of the Issuer shall remain positive indlvidually; 

3. The cumulative asset liability management mismatch should always be positive in all the buckets for up to 1 (One) 

year, 
4, The maximum permissible ratio of sum of the PAR > 90 and write-offs (on the Issuer's entire portfolio Including 
receivables sold or discounted on a non-recourse basis) lo tralling 12 (Twelve) months disbursements shall not 
excead 6.00% (Slx Polnt Zero Zero percent). Write-offs would be calculated for trailing 12 (twelve) months; 

5, At all times during the Tenor of the Debentures, the Company shall maintain the ratio of A:B on a standalone basis| 
4 INEO7HK07759 = [Shall not exceed 3.0x (three tImes), wherein: Complied 

A. is the aggregate Financial Indebledness of the Company (Including liabilitias on securitization, excluding first loss 

default guarantee provided), and 
&, is the aggregate Net Worth of the Company; 
6. At all times during the Tenor of the Debentures, the Company shall maintain the ratio of A:B on a standalone basis 
and shall ensure thal the ratio shall not exceed 3.5x (three polnt five times), wherein: 
A. is the aggregate Financial Indebtedness of the Company (inclucing first loan defaull guarantee provided for 
managed portfolio), and 

B. is the aggregate Net Worth of the Company; and 
7, At all times during the Tenor of the Debentures, the Issuer shall maintain the Security Cover, by way of assets 
which are standard, 
1. Minimum capital ratio of Tier | Capilal and Tier Il Capital to aggregate risk weighted assets on-balance sheel end 
of risk adjusted value of off-balance sheet items shall not be less than 20.00% (Twenty Point Zero Zero percent) or 
as per the regulatory minimum prescribed by the Reserve Bank of India under the NBFC Master Directions, 
iwhichaver is higher; 

2, Maximum permissible ratio of sum of the PAR > 90 and write-offs (on the Issuer's entire portfolio including 
teceivables sold or discounted on a nor-recourse basis) to Trailing Twelve Months Disbursements shall be 6.00% : 

e INEOTRISOGIG? (Six Point Zero Zero percent). Write-offs would be calculated for trailing twelve months; Complied 
3. Maximum permissible ratio of PAR > 90 net off Loan Loss Provisions (on the Issuer's entire portfolio including 
receivables sold or discounted on a non-recourse basis) to Consolldated Tangible Networth shall be 20.00% (Twenty 

Paint Zero Zero percent); and 
4, Maximum permissible ratio of Consolidated Financial Indebtedness to Consolidated Tangible Networth shall be} 
4.00% (Four Point Zero Zero times), 
1, Maintain Capital to Risk Weighted Asset Ratio (CRAR) of equal to or more than 20% (twenty percent) or the ratio 

prescribed by the RBI, whichever is higher; 
2.Ensure that the cumulalive asset-liabilities mismatches at all time shall ba positive in all buckets, on a yearly 
basis; 
3, Ensure that the PAR9O+ days pasl due of tha Company's own portfolio and write offs for the trailing 12 (twelve) 

7 INEOTHKOT775 months is less than 6% (six percenl) of the trailing "2 (twelve) months disbursements of the Company's own Complied 

4, Ensure that the PARS0+ days past due of the Company's own portfollo excluding the provisions for loan loss is| 
less than 4% (four percent) of the aggregate assets under management of he Company's own portfolio; and 

5. Ensure that ralio of A:B is lower than 3.0, where A is the aggregate of total Financial Indebtedness of the 
Company and B Is the Tangible Net Worth of the Company. 
1. Minimum capital ratio of Tier | Capital and Tier || Capital to aggregate risk weighted assels on-balance Sheet and 
of risk adjusted value of off-balance sheet items shall not be less than 20.00% (Twenty Point Zero Zere percenl) or, 
as per (he regulatory minimum prescribed by the Reserve Bank of India under the NSFC Master Directions, 
whichever is higher; 

2, Cumulative Asset Liabilily mismatch should always be positive in aff the buckets up to 1 year, 
ili INEO7HKO7763 |3, Maximum permissible ralio of sum of the Par > 90 and write-offs (on the Issuer's entire portfolio including Complied 

receivables sald or discounted on a non-recourse basis) {o Traillng Twelve Months Disbursements shall be 6.00% 
(Six Paint Zero Zero percent), wrile-offs would be calculated for tralling twelve months; 
4. Maximum permissible ratio of Total Debt to Tangible Networth shall be 3,50x (Three Point Five Zero times) on 4 

standalone basis; and 

5, Maximum permissible NNPA ratio shall be 4%. 

r 
ASSL 



Statement of Compliance of Covenants for Non-convertible debt securities as at September 30, 2025 (cont'd) 

SL.NO ISIN enani Management declaration 

4. Minimum capital ratio of Tier | Capital and Tier II Capital ta aggregate risk weighted assets on-balance sheet and 
of risk adjusted value of off-balance sheet items shall not be less than 20.00% (Twenty Point Zero Zero percent) or} 
as per the regulatory minimum prescribed by the Reserve Bank of India under the NBFC Master Directions, 
lwhichever is higher; 

8 INEO7HK07794 2. Cumulative Asset Llabllity mismatch should aways be positive in all the buckets up to 1 year, _ ; Complied 
3. Maximum permissible ratia of sum of the Par > 90 and write-offs (on the Issuer's entire portfolio including 
receivables sold or discounted on a nan-recourse basis) to Trailing Twelve Months Disbursements shall be 6.00% 
(Six Point Zero Zero percent), write-offs would be calculated for trailing twelve months, and 
4. Maximum permissible ratlo of Total Debt to Tangible Networth shall be 3.50x (Three Point Five Zero times) on 4 
standalone basis. 
1. Minimum capital ratio of Tier | Capital and Tier Il Capital to aggregate risk weighted assets on-balance sheet and 
of risk adjusted value of off-balance sheet items shall not be less than 20.00% (Twenty Point Zero Zero percent) or 
as per the regulatory minimum prescribed by the Reserve Bank of India under the NSFC Master Directions, 
whichever Is higher; . 

8 INEOTHIO7608 2. Cumulative Asset Liability mismatch should always be positive In all the buckets up to 1 year, Complied 

3, Maximum permissible NNPA ratio shall be 4%; and 
4, Maximum permissible ratio of Total Debt to Tangible Networth shall be 3.50x (Three Point Five Zero times) on a 
standalone basis. 
1. Minimum capital ratio of Tier | Capital and Tier I! Capital to aggregate risk weighted assets on-balance sheet and 
of risk adjusted value of off-balance sheet items shall not be less than 20,00% (Twenty Point Zero Zero percent) or 
as per the regulatory minimum prescribed by the Reserve Bank of India under the N&FC Master Directions, 
whichever is higher, . 

7 our 2. Cumulative Asset Liability mismatch should always be positive in all the buckets up to 1 year; Compliedt 

3, Maximum penmissible NNPA ratio shall be 4%; and 
4, Maximum permissible ratio of Total Debt 1o Tangible Networth shall be 3.50x (Three Point Five Zero times) on 4 

standalone basis. 
4. Minimum capital ratio of Tier | Capital and Tier |] Capital to aggregate risk weighted assets on-balance sheet and 
of risk adjusted value of off-balance sheet items shall not be less than 20,00% (Twenty Point Zero Zero percent) or) 
as per the regulatory minimum prescribed by the Reserve Bank of Indla under the NBFC Master Directions, 
whichever is higher; ‘ 

11] INEO7HKO7625 | Cumulative Asset Liability mismatch should always be positive in all the buckets up to 1 year, cn 
3, Maximum permissible NNPA ratio shall be 4%; and 

4, Maximum permissible ratio of Total Debt to Tangible Networth shail be 3.50x (Three Point Five Zero times) on a) 

standalone basis. 
4, Maintain Capital to Risk Weighled Asset Ratio (CRAR) of equal to or more than 20% (twenty percent) or the ratio 
prescribed by the RBI, whichever is higher; 

2. Ensure that the cumulative asset-liabililies mismatches at all time shall be positive In all buckets, on 4 yearly basis; 

3, Ensure that the PAR90+ days past due of the Company's own portfolio and write offs for the trailing 12 (twelve) 
412 INEO7HKO7833 |months is less than 6% (six percent) of the trailing 12 (twelve) months disbursements of the Company's own Complied 

4, Ensure that the PAR@0+ days past due of the Company's own portfolio excluding the provisions for loan lass is 
less than 4% (four percent) of the aggregate assets under management of the Company's own portfolio; and 
5. Ensure that ratio of A:@ is lower than 3.0, where A is the aggregate of total Financial Indebtedness of the 
Comnanv and B is the Tangible Net Worth of the Company. 

4. Minimum capital ratio of Tier | Capilal and Tier t! Gapital ta aggregate risk weighted assets an-balance sheel and 
of risk adjusted value of off-balance sheet items shall not be less than 20.00% (Twenty Point Zera Zero percent) or| 
as per the regulatory minimum prescribed by the Reserve Bank of India under the NBFC Master Directions, 
whichever Is higher; 7 

af as SSL Lk 2. Cumulative Asset Liability mismatch should always be positive in all the buckets up to 1 year; comple 
3. Maximum permissible NNPA ralio shall be 4%; and 

4, Maximum permissible ratio of Total Debt to Tangible Networth shall be 3.50x (Three Point Five Zero times) on a 
standalone bass, 

For Krazybee Services Limited (formerly known as Krazybee Services Private Limited) 

Vivek Veda 
Director 
DIN - 07560229 

Bengaluru 
13 November 2025 



 

 

 

INDEPENDENT AUDITOR’S REPORT 

TO THE MEMBERS OF KRAZYBEE SERVICES PRIVATE LIMITED 

Report on the Audit of the IndAS Financial Statements 

 
Opinion 

 
1. We have audited the accompanying Ind AS financial statements of KrazyBee Services Private 

Limited (“the Company”), which comprise the Balance sheet as at March 31, 2025, the Statement 
of Profit and Loss including the Statement of Other Comprehensive Income, the Cash Flow 
Statement and the Statement of Changes in Equity for the year then ended, and notes to the Ind AS 
financial statements, including a summary of significant accounting policies and other explanatory 
information. (hereinafter referred to as “the financial statement”). 

 
2. In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid Ind AS financial statements give the information required by the Companies Act, 2013, 
as amended (“the Act”) in the manner so required and give a true and fair view in conformity with 
the accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 31, 2025, its profit including other comprehensive income, its cash flows and the changes 
in equity for the year ended on that date. 

 
Basis for opinion 
 

3. We conducted our audit of the Ind AS financial Statements in accordance with the standards on 
auditing (SAs), as specified under section 143 (10) of the Act. Our responsibilities under those 
Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Ind AS 

Financial Statements’ section of our report. We are independent of the Company in accordance 

with the ‘Code of ethics’ issued by the Institute of Chartered Accountants of India together with 

the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act and the Rules there under, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Ind AS financial statements. 

 
Key audit matters 
 

4. Key audit matters are those matters that, in our professional judgment, were of most significance 
in our audit of the Ind AS financial statements for the financial year ended March 31, 2025. These 
matters were addressed in the context of our audit of the Ind AS financial statements as a whole, 
and in forming our opinion thereon, and we do not provide a separate opinion on these matters.  

We have determined the matters described below to be the key audit matters to be communicated 
in our report. We have fulfilled the responsibilities described in the Auditor’s responsibilities for 

the audit of the Ind AS financial statements section of our report, including in relation to these 



matters. Accordingly, our audit included the performance of procedures designed to respond to our 
assessment of the risks of material misstatement of the Ind AS financial statements. The results of 
our audit procedures, including the procedures performed to address the matter below, provide the 
basis for our audit opinion on the accompanying Ind AS financial statements. 
 

 

Key audit matters How our audit addressed the key audit matter 

(a) Impairment of loans and advances to customers 
(b) Charge: Rs 76,213.35 Lakhs for the year ended March 31, 2025 
(c) Provision: Rs 31,175.95 Lakhs as at March 31, 2025 

Subjective estimate 

The Management estimates impairment 
provision using Expected Credit loss (ECL) 

model for the loan exposure as per the Board 

approved policy which is in line with Ind AS 

requirements and the relevant Reserve Bank 

of India’s (RBI) regulations/circulars. 

 

The recognition and measurement of 
impairment of loans involve significant 
management judgement. The Company’s 
impairment allowance is derived from 
estimates including the historical default and 
loss ratios using criteria in accordance with 
Ind AS 109 and considering applicable RBI’s 
regulations/ circulars. Collective impairment 
allowances are calculated using ECL model 
which approximate credit conditions on 
homogenous portfolios of loans. 

 

Since the recognition and measurement of 
impairment of loans is significant to the 
overall audit due to stakeholder and 
regulatory focus, we have ascertained this as 
a key audit matter. 

The relevant disclosures are made in financial 
statements for ECL including those relating to 
judgements and estimates by the Management 
in determination of the ECL. 

Our audit procedures in relation to expected credit 
losses were focused on obtaining sufficient 
appropriate audit evidence as to whether the 
expected credit losses recognised in the financial 
statements were reasonable and the related 
disclosures in the financial statements made by the 
management were adequate.  
 
Our audit approach included testing the design, 
operating effectiveness of internal controls and 
substantive audit procedures in respect of expected 
credit losses. These procedures included the 
following: 

 

a. We examined policy of Board of Directors 
approving the methodology for computation of 
ECL that address policies, procedures and 
controls for assessing and measuring credit risk 
on all lending exposures commensurate with the 
size, complexity and risk profile specific to the 
Company. 

 

b. We had performed the walkthrough of the ECL 
process 

 

c. We evaluated the design and operating 
effectiveness of controls across the processes 
relevant to ECL. These controls, among others, 
included controls over the classification of assets 
into stages 

 

d. We tested, on a sample basis, the input and 
historical data used for determining the 
Probability of Default (PD) and Loss Given 



Key audit matters How our audit addressed the key audit matter 

Default (LGD) rates, model validation and 
agreed the data with the underlying books of 
account and records. We have also reviewed the 
system and processes relating to re-validation or 
re-assessment of various parameters and 
judgements involved in the same.  

 

e. We tested the arithmetical calculation of the 
workings of the ECL. 

 
f. We evaluated that the Company’s impairment 

allowance is derived in accordance with Ind AS 
109 which also include considering the impact of 
RBI’s regulations/circulars.  

 
g. We assessed the adequacy and appropriateness 

of disclosures in compliance with the Ind AS 109 
on ECL including judgements used in estimation 
of ECL provision. 

 
 
Information other than the financial statements and auditors’ report thereon 

 
5. The Company’s Board of Directors is responsible for the preparation of the other information. The 

other information comprises the information included in the Board’s Report including Annexures 

to Board’s Report, Business Responsibility Report but does not include the financial statements 

and our auditor’s report thereon. 
 

Our opinion on the Ind AS financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 

 
In connection with our audit of the Ind AS financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained during the course of our audit or otherwise 
appears to be materially misstated. If, based on the work we have performed, we conclude that 
there is a material misstatement of this other information, we are required to report that fact. We 
have nothing to report in this regard. 
 

 

Responsibilities of Management for the Ind AS Financial Statements 

 
6. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the 

Act with respect to the preparation of these Ind AS financial statements that give a true and fair 
view of the financial position, financial performance including other comprehensive income, cash 
flows and changes in equity of the Company in accordance with accounting principles generally 



accepted in India, including the Indian Accounting Standards specified under section 133 of the 
Act, read with the Companies (Indian Accounting Standards) Rules 2015, as amended. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial control that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Ind AS financial statements that give a true and fair view and 
are free from material misstatement, whether due to fraud or error. 

 
In preparing the Ind AS financial statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

 
The board of directors are also responsible for overseeing the Company’s financial reporting 

process. 
 
Auditor’s Responsibility for the Audit of the Ind AS Financial Statements 

 
7. Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as 

a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these Ind AS financial statements. 

 
8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 
 

• Identify and assess the risks of material misstatement of the Ind AS financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 
 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we 
are also responsible for expressing our opinion on whether the company has adequate internal 
financial controls system in place and the operating effectiveness of such controls. 
 



• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 
 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the financial statements or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may cause the Company to 

cease to continue as a going concern. 
 

• Evaluate the overall presentation, structure and content of the Ind AS financial statements, 
including the disclosures, and whether the Ind AS financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 
 

9. We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

 
10. We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards.  

 
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the Ind AS financial statements for the financial year 
ended March 31, 2025 and are therefore the key audit matters. We describe these matters in our 
auditor’s report unless law or regulation precludes public disclosure about the matter or when, in 

extremely rare circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication. 

 
Report on Other Legal and Regulatory Requirements 

 
11. As required by section 143 (3) of the Act, we report that: 

 
(a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit; 
 

(b) In our opinion, proper books of account as required by law have been kept by the Company so 
far as it appears from our examination of those books;  

 



(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other 
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt 
with by this Report are in agreement with the books of account; 

 
(d) In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting 

Standards specified under section 133 of the Act, read with Companies (Indian Accounting 
Standards) Rules 2015, as amended;  

 
(e) On the basis of written representations received from the directors as on March 31, 2025, and 

taken on record by the Board of Directors, none of the directors is disqualified as on March 31, 
2025, from being appointed as a director in terms of section 164 (2) of the Act; 

 
(f) With respect to the adequacy of the internal financial controls with reference to these Ind AS 

financial statements and the operating effectiveness of such controls, refer to our separate report 
in “Annexure 1” to this report; 

 
(g) With respect to the other matters to be included in the Auditor’s Report in accordance with 

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to 
the best of our information and according to the explanations given to us: 

 
i. The Company does not have any pending litigations which would impact its financial 

position subject to Note no. 45 of financial statements; 
 

ii. The Company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses; 
 

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company; 

 
iv. a) The management has represented that, to the best of its knowledge and belief, no funds 

have been advanced or loaned or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies), 
including foreign entities (“Intermediaries”), with the understanding, whether recorded in 

writing or otherwise, that the Intermediary shall, whether, directly or indirectly, lend or 
invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf 

of the Ultimate Beneficiaries; 
 

b) The management has represented that, to the best of its knowledge and belief, no funds 
have been received by the Company from any person(s) or entity(ies), including foreign 
entities (“Funding Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 



(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 

Ultimate Beneficiaries; and 
 
c) Based on such audit procedures that were considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (a) and (b) contain any material misstatement.  

  
v. Based on our examination, which included test checks, the Company transitioned to an ERP 

accounting software for maintaining its books of account, replacing the previously used 
software, effective from July 01, 2024. The ERP software has a feature of recording an audit 
trail (edit log) facility, which was enabled on March 12, 2025. For the period during which 
the audit trail feature was enabled and operational at the application and database levels, we 
did not come across any instance of the audit trail feature being tampered with. This should 
be read in conjunction with Note 46 (xviii) to the Ind AS Financial Statements. 

 
12. As required by the Companies (Auditor’s report) Order, 2020 (“the Order”) issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the 
“Annexure 2” a statement on the matters specified in paragraphs 3 and 4 of the Order. 

  
 
 
For M/s TATTVAM & Co. 

Chartered Accountants 
ICAI Firm Registration Number: 015048N 
 
 
 
 

 

 

CA Sagar Arora 

Partner 
Membership Number: 520999 
Place of Signature: New Delhi 
Date: May 28, 2025 
UDIN: 25520999BMKXND3607  

  



Annexure ‘1’ to the Independent Auditor’s Report of even date on the Ind AS Financial Statements 

of KrazyBee Services Private Limited 

 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 

Companies Act, 2013 (“the Act”) 

 
1. We have audited the internal financial controls with reference to these Ind AS financial statements 

of KrazyBee Services Private Limited (“the Company”) as of March 31, 2025 in conjunction with 
our audit of the Ind AS financial statements of the Company for the year ended on that date. 

 
 

Management’s Responsibility for Internal Financial Controls 

 
2. The Company’s management is responsible for establishing and maintaining internal financial 

controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India. These responsibilities include the design, implementation and maintenance 
of adequate internal financial controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to company’s policies, the safeguarding of its 

assets, the prevention and detection of frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of reliable financial information, as required under 
the Companies Act, 2013. 

 
 

Auditors’ Responsibility 

 
3. Our responsibility is to express an opinion on the Company's internal financial controls with 

reference to these Ind AS financial statements based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting (the “Guidance Note”) and the Standards on Auditing, as specified under section 143(10) 

of the Act, to the extent applicable to an audit of internal financial controls, both issued by the 
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that 
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 
about whether adequate internal financial controls with reference to these Ind AS financial 
statements was established and maintained and if such controls operated effectively in all material 
respects. 

 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls with reference to these Ind AS financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to these Ind AS financial 
statements included obtaining an understanding of internal financial controls with reference to these 
Ind AS financial statements, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 



procedures selected depend on the auditor’s judgement, including the assessment of the risks of 

material misstatement of the financial statements, whether due to fraud or error. 
 

 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company’s internal financial controls with reference to these Ind AS 

financial statements. 
 
 

Meaning of Internal Financial Controls Over Financial Reporting 

 
4. A company's internal financial controls with reference to Ind AS financial statements is a process 

designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. A company's internal financial control with reference to Ind AS financial 
statements includes those policies and procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets 
of the company; (2) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance 
with authorizations of management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition 
of the company's assets that could have a material effect on the financial statements. 

 
 

 

Inherent Limitations of Internal Financial Controls with reference to Ind AS Financial Statements 

 
5. Because of the inherent limitations of internal financial controls with reference to Ind AS financial 

statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of 
any evaluation of the internal financial controls with reference to Ind AS financial statements to 
future periods are subject to the risk that the internal financial control with reference to Ind AS 
financial statements may become inadequate because of changes in conditions, or that the degree 
of compliance with the policies or procedures may deteriorate. 

 
 

Opinion 

 
6. In our opinion, the Company has, in all material respects, an adequate internal financial controls 

with reference to Ind AS financial statements and such internal financial controls with reference to 
Ind AS financial statements were operating effectively as at March 31, 2025, based on the internal 
control over financial reporting criteria established by the Company considering the essential 



components of internal control stated in the Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

 
For M/s TATTVAM & Co. 

Chartered Accountants 
ICAI Firm Registration Number: 015048N 
 
 
 
 
 

 

CA Sagar Arora 

Partner 
Membership Number: 520999 
Place of Signature: New Delhi 
Date: May 28, 2025 
UDIN: 25520999BMKXND3607  

  



Annexure “2” referred to in paragraph 12 to the Audit report of KrazyBee Services Private limited 

on even date 

 

Re: KrazyBee Services Private Limited (‘the Company’) 
 
(i)(a)(A) The Company has maintained proper records showing full particulars, including quantitative 

details and situation of Property, Plant and Equipment and relevant details of right-of-use assets.   
 
(a) (B)  The Company has maintained proper records showing full particulars of intangibles assets. 
 
(b)   Property, Plant and Equipment have been physically verified by the management during the year 

in accordance with the regular programme of verifying them in phased manner, which in our 
opinion, is reasonable having regard to the size of the Company and the nature of its assets. No 
material discrepancies were noticed on such verification. 

 
(c)  According to the information and explanations given by the management, there is no immovable 

property (other than properties where the Company is the lessee and the lease agreements are duly 
executed in favor of the lessee), held by the Company and accordingly, the requirement to report 
on clause 3(i)(c) of the Order is not applicable to the Company. 

 
(d)  The Company has not revalued its Property, Plant and Equipment (including Right of use assets) 

or intangible assets during the year ended March 31, 2025. 
 
(e)   There are no proceedings initiated or are pending against the Company for holding any benami 

property under the Prohibition of Benami Property Transactions Act, 1988 and rules made 
thereunder. 

 
(ii)(a) The Company’s business does not require maintenance of inventories and, accordingly, the 

requirement to report on clause 3(ii)(a) of the Order is not applicable to the Company. 
 
(b)  As disclosed in note 15 to the financial statements, the Company has been sanctioned working 

capital limits in excess of Rs. five crores in aggregate from banks and/or financial institutions 
during the year on the basis of security of current assets of the Company. Based on the records 
examined by us in the normal course of audit of the financial statements, the quarterly 
returns/statements filed by the Company with such banks and financial institutions are in agreement 
with the books of accounts of the Company. 

 
(iii)(a) The Company’s principal business is to give loans and is a registered NBFC, accordingly, reporting 

under clause (iii)(a) is not applicable.  
 
(b) During the year the Company has not made investments, provided guarantees, provided security 

and granted loans and advances in the nature of loans to companies, firms, Limited Liability 
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(b) of the 
Order is not applicable to the Company. 

 



(c) The Company has not granted loans and advances in the nature of loans to companies, firms, 
Limited Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 
3(iii)(c) of the Order is not applicable to the Company. 

 
(d) The Company has not granted loans or advances in the nature of loans to companies, firms, Limited 

Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(d) 
of the Order is not applicable to the Company. 

 
(e) The company’s principal business is to give loans and is a registered NBFC, accordingly, reporting 

under clause (iii)(e) is not applicable. 
 
(f) The Company has not granted any loans or advances in the nature of loans, either repayable on 

demand or without specifying any terms or period of repayment to companies, firms, Limited 
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(f) 
of the Order is not applicable to the Company. 

 
(iv)      According to the information and explanations given to us, there are no loans, investments, 

guarantees, and security in respect of which provisions of sections 185 and 186 of the Companies 
Act, 2013 are applicable and accordingly, the requirement to report on clause 3(iv) of the Order is 
not applicable to the Company. 

 
(v)          The Company has neither accepted any deposits from the public nor accepted any amounts 

which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and 
the rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause 
3(v) of the Order is not applicable to the Company. 

 
(vi)     To the best of our knowledge and as explained, the Central Government has not specified the 

maintenance of cost records under Section 148(1) of the Companies Act, 2013, for the 
products/services of the Company. 

 
(vii)(a)  The Company is regular in depositing with appropriate authorities undisputed statutory dues 

including income-tax, goods & service tax, cess, employees’ state insurance and other statutory 

dues applicable to it. According to the information and explanations given to us and based on audit 
procedures performed by us, no undisputed amounts payable in respect of these statutory dues were 
outstanding, at the year end, for a period of more than six months from the date they became payable 
except there are few cases in which company has not deposited the employee and employer 
provident fund as company is not able to generate the UAN of the employee. The provisions 
relating to custom duty, excise duty and value added tax are not applicable to the Company. 

 
(b)    According to the information and explanations given to us, there are no statutory dues referred in 

subclause (a) which have not been deposited with the appropriate authorities on account of any 
dispute except for the following:  

Name and 

Nature of 

Statute/ laws 

GST Amount 

involved (Rs. 

Lakhs) 

Amount paid 

under protest 

(Rs. Lakhs) 

Period to 

which it relates 

Forum where 

Dispute is 

pending 



Goods and 
Services Tax 

7,565.32 500.00 FY 2018-19 to 
FY 2022-23 

Hon’ble 

Karnataka High 
Court 

 
  *Refer to Note 45 of the financial statements for details of the contingent liability, including the 

estimated penalty and interest, related to the above dispute. An amount of Rs. 500 lakhs paid under 
protest is recorded as ‘Other Advances’ in the financial statements. 

   
(viii)   The Company has not surrendered or disclosed any transaction, previously unrecorded in the books 

of account, in the tax assessments under the Income Tax Act, 1961 as income during the year. 
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the 
Company.   

  
(ix)(a) According to the information and explanations given to us, The Company has not defaulted in 

repayment of loans or other borrowings or in the payment of interest thereon to any lender. 
 
(b)  The Company has not been declared willful defaulter by any bank or financial institution or 

government or any government authority. 
 
(c)  Term loans were applied for the purpose for which the loans were obtained. 
 
(d)  On an overall examination of the financial statements of the Company, no funds raised on short-

term basis have been used for long-term purposes by the Company. 
 
(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the 

requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company. 
 
(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the 

requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company. 
 
(x)(a) The Company has utilized the monies raised during the year by way of initial public offer / further 

public offer (including debt instruments) in the nature of Debentures for the purposes for which 
they were raised.       

 
(b)  The Company has complied with provisions of sections 42 and 62 of the Companies Act, 2013 in 

respect of the preferential allotment or private placement of shares or debentures respectively 
during the year.  The funds raised, have been used for the purposes for which the funds were raised. 

 
(xi)(a) No fraud/ material fraud by the Company or no fraud / material fraud on the Company has been 

noticed or reported during the year. 
 
(b)  During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has 

been filed by secretarial auditor or by us in Form ADT – 4 as prescribed under Rule 13 of 
Companies (Audit and Auditors) Rules, 2014 with the Central Government.  



 
(c)  As represented to us by the management, there are no whistle blower complaints received by the 

Company during the year. 
 
(xii)     The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore, 

the requirement to report on clause 3(xii)(a) of the Order is not applicable to the Company. 
 
(xiii)     Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013 

where applicable and the details have been disclosed in the notes to the financial statements, as 
required by the applicable accounting standards.  

 
(xiv)(a) The Company has an internal audit system commensurate with the size and nature of its business. 
 
(b)  The internal audit reports of the Company issued till the date of the audit report, for the period 

under audit have been considered by us. 
 
(xv)  According to the information and explanations given by the management, The Company 

has not entered into any non-cash transactions with its directors or persons connected with its 
directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the 
Company. 

 
(xvi)(a) The Company has registered as required, under section 45-IA of the Reserve Bank of India Act, 

1934 (2 of 1934). 
 
(b) According to the information and explanations given by the management, the Company has not 

conducted any non-banking financial activities without a valid Certificate of Registration from the 
Reserve Bank of India as per the Reserve Bank of India Act 1934. 

 
(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve 

Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable 
to the Company. 

 
(d)  There is no Core Investment Company as a part of the Group, hence, the requirement to report on 

clause 3(xvi)(d) of the Order is not applicable to the Company. 
 
(xvii) The Company has not incurred cash losses in the current financial year. 
 
(xviii) There has been no resignation of the statutory auditors during the year and accordingly requirement 

to report on Clause 3(xviii) of the Order is not applicable to the Company. 
(xix) On the basis of the financial ratios disclosed in the financial statements, ageing and expected dates 

of realization of financial assets and payment of financial liabilities, other information 
accompanying the financial statements, our knowledge of the Board of Directors and management 
plans and based on our examination of the evidence supporting the assumptions, nothing has come 
to our attention, which causes us to believe that any material uncertainty exists as on the date of the 



audit report that Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the future viability of the Company. We further 
state that our reporting is based on the facts up to the date of the audit report and we neither give 
any guarantee nor any assurance that all liabilities falling due within a period of one year from the 
balance sheet date, will get discharged by the Company as and when they fall due. 

 
(xx)(a) In respect of other than ongoing projects, there are no unspent amounts that are required to be 

transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with 
second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in note 
31(c) to the financial statements. 

 
(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to 

a special account in compliance of provision of sub section (6) of section 135 of Companies Act. 
This matter has been disclosed in note 31(c) to the financial statements. 

 
(xxi) There is no subsidiary or associate of the Company, Accordingly, the requirement to report on 

clause 3(xxi) of the Order is not applicable to the Holding Company. 
 
 
 
For M/s TATTVAM & Co. 

Chartered Accountants 
ICAI Firm Registration Number: 015048N 
 
 

 

 

 

CA Sagar Arora 

Partner 
Membership Number: 520999 
Place of Signature: New Delhi 
Date: May 28, 2025 
UDIN: 25520999BMKXND3607 
 
 















































































































































































































































































































ASC & ASSOCIATES 
CHARTERED ACCOUNTANTS 
(Formerly known as Arun Singh & Co.) 

F-7, Lajpat Nagar-III, New Delhi-110024 
Phones : 29835500-01 , 41715991 

ascassociates92@gmail.com 

Independent Auditors’ Report on the Ind AS Financial Statements 

To the Members of KrazyBee Services Private Limited 

Opinion 

We have audited the accompanying Ind AS financial statements of KrazyBee Services Private Limited (“the 

Company”), which comprise the Balance sheet as at March 31, 2023, the Statement of Profit and Loss 

including the Statement of Other Coniprehensive Income, the Cash Flow Statement and the Statement of 

Changes in Equity for the year then ended, and notes to the Ind AS financial statements, including a summary 

of significant accounting policies and other explanatory information. (hereinafter referred to as “the financial 

statement”). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

Ind AS financial statements give the information required by the Companies Act, 2013, as amended (‘the 

Act”) in the manner so required and give a true and fair view in conformity with the accounting principles 

generally accepted in India, of the state of affairs of the Company as at Marcb 31, 2023, its profit including 

other comprehensive income, its cash flows and the changes In equity for the year ended on that date. 

Basis for opinion 

We conducted our audit of the Ind AS financial Statements in accordance with the standards on auditing 

(SAs), as specified under section 143 (10) of the Act. Our responsibilities under those Standards are further 

described in the ‘Auditor's Responsibilities fur the Audit of the Ind AS Financial Statements’ section of our 

report. We are independeni of the Company in accordance with the "Code of ethics’ issued by the Institule 

of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 

financial statements under the provisions of the Aci and the Rules there under, and we have Julfilled our other 

ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 

audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the 

Ind AS financial statements. 

Key audit matters 

4, Key audit matters are these matters that, in our professional judgment, were of most soi ticanice i our adil 

of the Ind AS financial statements lor the financial year ended Mareh 41, 2023, Phese matters were atldrstes al 

inthe context of our audil of the Ind AS financial statements as a whole, and in forming ew opinion thereot 

and we do not provide a separate opinion on these niatters. 

We have determined the matters described below to be the key audit matters to be communicated in our 

report. We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the 

Ind AS financial statements section of our report. including in relation to these mutters. Accordingly, ow 

audit included (he performance of procedures designed to respond to our assessment af the risks of materi 

misstatement of the id AS financial staiements. The results of our audit procedures. including the progvedutes 

performed to address the matter below, provide the basis for our audit opinion on the accompanying Judd AS 

financial statements. 

Branch ; Greater Noida



Key audit matters How our audit addressed the key audit matter 

Impairment of loans and advances to customers 

Charge: Rs 24,853.22 Lacs for the year ended March 31, 2023 

Provision; Rs 9,842.69 Lacs at March 31, 2023 

Subjective estimate 

Recognition and measurement of impairment of ioans 

and advances inyclve significant management 
judgement, 

Under Ind AS 109, Financiai Instrument, allowance for 

loan loss is determined using expected credit loss 

{ECL) modei. The Company’s impairment allowance 

| Our audit procedures inciuded the foliowing: 7 

| a. Performed end to end process walkthroughs to 

is derived from estimates inciuding the historical | 

defauit and loss ratios. The estimation of impairment 

loss allowance on financial instruments involves 

significant judgement and estimates, The key areas 

where we identified greater level of management 

judgement and therefore Increased levels of audit focus 

in the Company’s estimation of ECLs are: 

a. Data inputs- The application of ECL model 

requires several data inputs. This increases the 
risk that the data that has been used to derive 
assumptions in the model, which are used for 

ECL calculations, may not be complete and 

accurate. 

b. Modei estimations Inherently judgmental 

models are used to estlmate ECL which 

involves determining Probabilities of Default 

(“PD”), Loss Given Default (“LGD”), and 

Exposure at Defauit (“EAD”), The PD and the 

LGD are the key drivers of cstimation 
complexity in the ECL and as 4 result are 

considered the most significant judgmental 

aspect of the Company’s modelling approach. 

c. Economic scenarigs- Ind AS 109 requires the 

Company to measure ECLs on an unbiased 

forward- looking basis refiecting a range of 

future economic conditions. Significant 

management judgement is applied in 

determining the economic scenarios used and 

the probability weights applied to them, 

. Model 

identify the key systems, applications and 
controls used in the impairment loss allowance 
process. 

. Assessed the design and implementation of 
contrals in respect of the Company’s impairment 
loss process such as the timely recognition of 
impairment loss, the completeness and accuracy 
of reports used in the impairment ailowance | 
process and management review processes over 
the calculation of impairment allowance and the 
related disclosures on credit risk management, 

. Testing of review controls over measurement of 
impairment allowances and disclosures in 
financial statements. 

. Evaluated whether the methodology applied by 
the Company is compliant with the requirements 
of the relevant accounting standard and 
confirmed that the calculations are performed in 
accordance with the approved methodology, 
including checking mathematical accuracy of the 
workings. 

. Sample testing over key inputs, data and 
assumptions impacting ECL calculations to 
assess the completeness, accuracy and relevance 
of data and reasonableness of periods considered, 
economic forecasts, weights. and model 
assumptions applied, 

. Test of details over calculation of impairment 
allowance for assessing the compieteness, 
accuracy and relevance of data. 

calculations testing through  re- 
performance where possible, 

h. Assessed whether the disclosures on key 
judgements, assumptions and quantitative data | 
with respect to impairment loss allowance on the 



Key audit matters How our audit addressed the key audit matter 

| financial statements are appropriate and | 
sufficient. 

| 

Qualitative adjustments- In the absence of | 

time tested historical data for certain loan | 
products, management has used surrogate 

industry estimates or derived inputs using 

regulatory guidance, Management believes 

that these estimates though address known 

impairment model limitations or emerging 

trends as weli as risks not captured by models. 

These adjustinents are inherently uncertain 

and significant management judgement is 

involved in estimating these amounts. 

Information other than the financial statements and auditors’ report thereon 

5. The Company’s Board of Directors is responsible for the preparation of the other information. The other 

information comprises the information included in the Board's Report including Annexures to Board's 

Report, Business Responsibility Report but does not include the financial statements and our auditor’s report 

thereon. 

Our opinion on the Ind AS financial statements does not cover the other information and we do not express 

any form of assurance conclusion thereon. 

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materialiy inconsistent with the 

financial statements or our knowledge obtained during the course of our audit or otherwise appears to be 

materially misstated. If, based on the work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that fact. We have nothing to report in this 
regard. 

Responsibilities of Management for the Ind AS Financial Statements 

6. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with 

respect to the preparation of these Ind AS financial statements that give a true and fair view of the financial 

position, financial performance including other comprehensive income, cash fiows and changes in equity of 

the Company in accordance with accounting principles generally accepted in India, including the Indian 

Accounting Standards specified under section 133 of the Act, read with the Companies (Indian Accounting 

Standards) Rules 2015, as amended. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and tor 

preventing and detecting frauds and other irregularities; seiection and application of appropriate accounting 

policies; making judgments and cstimates that are reasonabie and prudent; and the design, implementation 

and maintenance of adequate intemal financial control that were operating effectively for ensuring the 

aceuracy and completeness of the accounting records, relevant to the preparation and presentation of the Ind 



AS financial statements that give a true and fair view and are free from materia! misstatement, whether due 
to fraud or error, 

In preparing the Ind AS financial statements, management is responsible for assessing the Company's ability 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concer basis of accounting uniess management either intends to liquidate the Company or to cease 
operations, or has no reailstic alternative but to do so. 

The board of direetors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibiiity for the Audit of the Ind AS Financial Statements 

7. Our objectives are to obtain reasonable assurance about whether the Ind AS financial staternents as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report (hat 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with SAs will always detect a materiai misstatement when it exists. Misstatements 

can arise from fraud or error and are considered materiat if, individualiy or in the aggregale, they could 

reasonably be expected to infiuence the economic decisions of users taken on the basis of these Ind AS 
financial statements, 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Ind AS financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resuiting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control, 

Obtain an understanding of intemal contro! relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances. Under section 143(3\i) of the Companies Act, 2013. we are also 

responsible for expressing our opinion on whether the company has adequate internal financial controls 

system in place and the operating effectiveness of such eontrols, 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management. 

Conciude on the appropriateness of management's use of the going concern basis of accounling and, based 

on the audit evidence obtained, whether a material uncertainty exists related to evenis or conditions that may 
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 

on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the Ind AS financial statements, including the 

disclosures, and whether the Ind AS financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 



9, 

10, 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters that were 
of most significance in the audit of the Ind AS financial statements for the financial year ended March 31. 
2023 and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

11. As required by the Companies (Auditor's report) Order, 2020 (“the Order”) issued by the Central 
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure I” a 
statement on the matters specified in paragraphs 3 and 4 of the Order. 

. As required by section 143 (3) of the Act, we report that: 

(a) We have sought and obtained ail the information and explanations which to the best of our knowledge 
and belief were necessary for the purposes of our audit; 

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it 
appears from our examination of those books; 

(c) The Balance Sheet, the Statement of Profit and Loss including the Statcment of Other Comprehensive 
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in 
agreement with the books of account; 

(d) In our opinion, the aforesaid Ind AS financiai statements comply with the Indian Accounting Standards 
specified under section 133 of the Act, read with Companies (Indian Accounting Standards) Rules 2015, 
as amended; 

(¢) On the basis of written representations received from the directors as on March 31, 2023. and taken on 
record by the Board of Directors, none of the directors is disqualified as on March 31, 2023, trom being 
appointed as a director in terms of section 164 (2) of the Act; 

(f) With respect to the adequacy of the internal financial controls with reference to these Ind AS financial 
statements and the operating effectiveness of such controls, refer to our separate report in “Annexure 2” 
to this report: 

(g) With respect to the other matters to be included in the Auditor's Report in accordance with Rule || of 
the Companies (Audit and Auditors) Rules, 2014, as amcnded in our opinion and to the best of ou 
information and according to the explanations given to us: 



dae 
Th 

iv. 

The Company does not have any pending litigations which would impact its financial position subject 
to Note no. 44 of financial statements; 

The Company did not have any long-term contracts including derivative contracts for which there 
were any material foreseeable losses: 

There were no amounts which were required to be transferred to the Investor Education and Protection 
Fund by the Company; 

a) The management has represented that, to the best of its knowledge and belief. no flinds have been 

advanced or loaned or invested (either from borrowed funds or share premium or any other sources 

or kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign entities 

(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 

Intermediary shall, whether, directly or indirectly, lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any 
guarentee, security or the like on behalf of the Ultimate Beneficiaries; 

b} The manageinent has represented that, to the best of its knowledge and belief, no funds have been 

received by the Company from any person(s) or entity(ies}, including foreign entities (“Funding 
Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, 
whether, directly or indirectly, lend or Invest in other persons or entities identified In any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarentee, * 
security or the like on behalf of the Ultimate Beneficiaries; and 

c) Based on such audit procedures that were considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations 
under sub-clause (a) and (b) contain any material misstatement. 

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using 

accounting software which has a feature of recording audit trail (edit log) facility is applicable to the 

Company with effect from April 1, 2023, and accordingly, reporting under Rule [1(g) of Companies 

(Audit and Auditors) Rules, 2014 is not applicable for the financial year ended March 31, 2023. 

For ASC & ASSOCIATES 
Chartered Accountan <Ts 
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ASC & ASSOCIATES 
CHARTERED ACCOUNTANTS 
(Formerly known as Arun Singh & Co.) 
F-7, Lajpat Nagar-Ili, New Delhi-110024 

Phones : 29835500-01 , 41715991 
ascassociates?2@gmail.com 

Annexure 1 referred to in paragraph 11 to the Audit report of KrazyBee Services Private limiied on even 
date 

Re: KrazyBee Services Private Limited (‘the Company’) 

(i{a)(A) The Company has maintained proper records showing full particulars, including quantitative details and 
situation of Property, Plant and Equipment. 

(a)(B) The Company has maintained proper records showing full particulars of intangibles assets, 

(b) 

{c) 

(d) 

(e) 

Cinta) 

(b) 

(iia) 

) 

Property, Plant and Equipment have been physically verified by the management during the year in 
accordance with the regular programme of verifying them in phased manner, which in our opinion, is 
reasonabie having regard to the size of the Company and the nature of its assets. No material 
discrepancies were noticed on such verification. 

According to the information and explanations given by the management, there is no immovable property 
(other than properties where the Company is the lessee and the lease agreements are duly executed in 
favour of the lessee), heid by the Company and accordingly, the requirement to report on clause 3(i)(c) 
of the Order is not applicable to the Company. 

The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or 
intangible assets during the year ended March 31, 2023. 

There are no proceedings initiated or are pending against the Company for holding any benaini property 
under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder. 

The Company’s business does not require maintenance of inventories and, accordingly, the requirement 
te report on clause 3{iiXa) of the Order is not applicable to the Company. 

As disclosed in note [5 to the financial statements, the Company has been sanctioned working, capital 
iimits in excess of Rs. five crores in aggregate from banks and/or financial institutions during the year 
on the basis of security of current assets of the Company. Based on the records examined by us in the 
normal course of audit of the financial statements, the quarterly returns/statements filed by the Company 
with such banks and financial institutions are in agreement with the books of accounts of the Company. 

The Company’s principal business is to give loans and is a registered NBFC, accordingly, reporting under 
clause (iii)(a) is not applicable. 

During the year the Company has not made Investments, provided guarantees, provided security and 
granted loans and advances in the nature of loans to companies, firms, Limited Liability Partnerships or 
any other parties, Accordingly, the requirement to report on clause 3(iii)(b) of the Order is not applicable 
to the Company. 

The Company has not granted loans and advances in the nature of loans to companies, firms, Limited 
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iiiXc) of 
the Order is not applicable to the Company. 
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(d) 

(e) 

(f) 

tiv) 

(Y) 

(vi) 

(viiXa) 

(b) 

(vif) 

(ixa) 

(b) 

(c) 

The Company has not granted loans or advances in the nature of loans to companies, firms, Limited 
Liability Parmerships or any other parties, Accordingly, the requirement to report on clause 3(iii)(d) of 
the Order is not applicable to the Company, 

The company’s principal business is to give loans and is a registered NBFC, accordingly, reporting under 
clause (iii)(e) is not applicable. 

The Company has not granted any loans or advances in the nature of loans, either repayable on demand 
or without specifying any terms or period of repayment to companies, firms, Limited Liability 
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(ii}(f) of the Order 
is not applicable to the Company. 

According to the information and explanations given to us, there are no loans, investments, guarantees, 
and security in respect of which provisions of sections 185 and [86 of the Companies Act, 2013 are 

applicable and accordingly, the requirement to report on clause 3(iv) of the Order is not applicabie to the 

Company. 

The Company has neither accepted any deposits from the public nor accepted any amounts which are 

deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made 

thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3{v) of the Order 

is not applicable to the Company. 

To the best of our knowledge and as explained, the Central Government has not specified the 

maintenance of cost records under Section 148(1) of the Companies Act, 2013, for the products/services 

of the Company. 

The Company is regular in depositing with appropriate authorities undisputed statutory dues including 

income-tax, goods & service tax, cess, employees’ state Insurance and other statutory dues applicable to 

it. The Company is regular in depositing with Provident fund except there are few cases in which 

company has not deposited the employec and employer provident fund as company is not able to generate 

the UAN of the employce. The provisions relating to custom duty, excise duty and value added tax are 

not applicabie to the Company. 

According to the information and explanations given to us, there are no dues of income-tax. goods & 

service tax, cess, provident fund and. employees’ state insurance which have not been deposited on 

account of any dispute. The provisions relating to custom duty, excise duty and value added tax are nol 

applicabie to the Company. 

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of 

account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, 

the requirement to report on clause 3(viii) of the Order is not appiicabie to the Company 

According te the information and explanations given to us, The Company has not defaulted in repayment 

of loans or other borrowings or in the payment of interest thereon to any lender, 

The Company has not been declared wilful defaulter by any bank or financial institution or government 

or any government authority. 

Term loans were applied for the purpose for which the loans were obtained. 



(d) 

(e) 

(f) 

(xa) 

(b) 

(xia) 

{b) 

(c) 

(xii) 

(xii) 

On an overall examination of the financial statements of the Company, no funds raised on short-term 
basis have been used for long-term purposes by the Company. 

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to 
report on clause 3(ix}(e} of the Order is not applicable to the Company. 

The Company does not have any subsidiary, associate or joint venture. Accordingiy, the requirement to 
report on Clause 3(ix}(f} of the Order is not applicable to the Company. 

The Company has utilized the monies raised during the year by way of initial public offer / further public 
offer (including debt instruments) in the nature of Debentures for the purposes for which they were raised. 

The Company has complied with provisions of sections 42 and 62 of the Companies Act, 2013 in respect 
of the preferential allotment or private placement of shares/ fully or partially or optionally convertibic 
debentures respectively during the year. The funds raised, have been used for the purposes for which the 
funds were raised. 

No fraud/ material fraud by the Company or no fraud / material fraud on the Company has been noticed 
or reported during the year. 

During the year, no report under sub-section (12) of section 143 of the Companies Act. 2013 has been 

filed by secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit 

and Auditors) Rules, 2014 with the Central Government. 

As represented to us by the management, there are no whistle blower complaints received by the 
Company during the year. 

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore. the 
requirement to report on clause 3(xiia) of the Order is not applicable to the Company. 

Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013 where 
applicable and the details have been disclosed in the notes to the financial statements, as required by the 
applicable accounting standards. 

(xiv}(a) The Company has an internal audit system commensurate with the size and nature of its business. 

(b) 

{xv) 

The internal audit reports of the Company issued till the date of the andit report. for the period ander 
audit have been considered by us. 

According to the information and explanations given by the management, The Company has not entered 
into any non-cash transactions with its directors or persons connected with its directors and hence 
requirement to report on clause 3(xv) of the Order is not applicable to the Company. 

{xvi)(a) The Company has registered as required, under section 45-IA of the Reserve Bank of India Act, 1934 (2 

&) 

of 1934). 

According to the information and explanations given by the management, the Company has not 
conducted any Non-banking financial activities without a valid Certificate of Registration from the 
Reserve Bank of India as per the Reserve Bank of | asstiiis eN 

i 



(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank 
of India, Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable to the 
Company. 

{d} There is no Core [nvestment Company as a part of the Group, hence, the requirement to report on clause 
3(xvi)(d) of the Order is not applicable to the Company. 

{xvii} The Company has not incurred cash losses [n the current financial year. 

(xviit) There has been no resignation of the statutory auditors during the year and accordingly requirement to 
report on Clause 3(xviii) of the Order is not applicable to the Company. 

(xix) On the basis of the financial ratios disclosed in the financial statements, ageing and expected dates of 
realization of financial assets and payment of financial liabilities, other information accompanying the 
financial statements, our knowledge of the Board of Directors and management plans anil based on aut 
examination of the evidence supporting the assumptions, nothing has come to our atlention. which causes 
us to believe that any material uncertainty exists as on the date of the audit report that Company is not 
capabie of meeting its liabilities existing at the date of balance sheet as and when they fall due within a 
period of one year from the balance sheet date. We, however, state that this is not an assurance as to the 
future viability of the Company. We further state that our reporting is based on the facts up to the date 
of the audit report and we neither give any guarantee nor any assurance that ail liabilities failing due 
within a period of one year from the balance sheet date, will get discharged by the Company as and when 
they fall due. 

(xx}{a)_ In respect of other than ongoing projects, there are no unspent amounts that are required to be transferred 
to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with second proviso 
to sub section 5 of section 135 of the Act. This matter has been disclosed in note 31(c} to the financial 
statements. 

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a 
special account in compliance of provision of sub section (6) of section 135 of Companies Act. This 
matter has been disclosed in note 3i(c) to the financial statements. 

(xxi) There is no subsidiary or associate of the Company, Accordingly, the requirement to report on clause 
3(xxi) of the Order is not applieable to the Holding Company. 
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Annexure ‘2’ to the Independent Auditor’s Report of even date on the Ind AS Financial Statements of 

KrazyBee Services Private Limited 

Report on the Internai Financial Controls under Ciause (i) of Sub-section 3 of Section 143 of the Companies 
Act, 2013 (“the Act) 

1, We have audited the internal financial controls with reference to these ind AS financial statements of 
KrazyBee Services Private Limited (“the Company”) as of March 31, 2023 in conjunction with our audit 
of the Ind AS financial! statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

2. The Company’s management is responsible for establishing and maintalning internal financial controls 

based on the internal control over financial reporting criteria established by the Company considering 

the essential components of internal controi stated in the Guidance Note on Audit of internal Financial 

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These 

responsibiiities include the design, impiementation and maintenance of adequate internal financial 

controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 

including adherence to company’s policies, the safeguarding of its assets, the prevention and detection 

of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation 

of reliable financial information, as required under the Companies Act, 2013. 

Auditors’ Responsibility 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to these Ind AS financial statements based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) 

and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable to 

an audit of internal financial controls, both issued by the Institute of Chartered Accountants of India. 

Those Standards and the Guidance Note require that we comply with ethical requirements and plan and 

perform the audit to obtain reasonable assurance about whether adequate internal financial controls with 

reference to these Ind AS financial statements was established and maintained and if such controls 

operated effectively in all materiai respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financiai controls with reference to these ind AS financial statements and their operating effectiveness. 

Our audit of internal financial controls with reference to these Ind AS financial statements included 

obtaining an understanding of internal financial controls with reference to these ind AS financial 
statements, assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on 

the auditor’s judgement, including the assessment of the risks of material misstatement of the financial 

statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate Lo provide a basis Cur 

our audit oplnion on the Company’s internal financial controls with relerence to these Ind AS financial 

statements. 
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Meaning of Internat Financial Controls Over Financial Reporting 

A company's internal financiai controls with reference to Ind AS financiai statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. A company's internal financial contrel with reference to Ind AS financial 
statements includes thase policies and procedures that (1) pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly refiect the transactions and dispositions of the assets of the 
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and (3) provide reasonable assurance regarding prevention 
or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could 
have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Ind AS Financiai Statements 

3. 

Opinion 

6. 

Because of the inherent limitations of internal financial controls with reference to Ind AS financial 
statements, including the possibility of ccllusion or improper management override of controls, material 
misstatements due to error or fraud may oceur and not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to Ind AS financial statements to future periods are 
subject to the risk that the internal financial control with reference to Ind AS financial statements may 
become inadequate because of changes in conditions, or that the degree of compliance with the policies 
or procedures may deteriorate. 

in our opinion, the Company has, in all material respects, an adequate internal financial controls with 
reference to Ind AS financiai statements and such internal financial controls with reference to Ind AS 
financial statements were operating effectively as at March 31, 2023, based on the internai control over 
financial reporting criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India. 

For ASC & ASSOCIATES 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Balance Sheet 

{All omounts are in Rs. Lakhs, untess otherwise stated} 

S.No Particulars Note As at As at 
March 31, 2023 March 31, 2022 

ASSETS 

Ci) |Financial assets 

{a) |Cash and cash equivalents XI) 28,179.96 7,616.12 
(b) |Bank balance other than (a) above S(t} 4,805.21 1,179.30 

(c) | Trade recetvables 4 2,666.40 9,540.55 
{da} [Loans 5 2,31,831.62 1,11,496.77 

{e} |lnvestments 6 13,193.16 6,197.98 
(f) |Other financial assets 7 5,670.55 4,551.42 

Sub-Totel - Financial Assets 2,86,346,90 1,40,562,14 

{2) |Mon-financial assets 
(a) |Current tax assets (net) 8 1,351.38 654.45 
(b) [Deferred tax assets (net) 9 2,417.75 2,323.29 
{ce} |Property, plant and equipment 10 73,68 60.35 

(d) | Right of use asset 319.84 165.04 
(e) |Intangible assets 1 4,78 2.75 

(f) |Other non-financial assets 12 2,202.88 319.39 

Sub-Total - Hon-Financial Assets 6,370,31 3,525,27 

Total assets 2,92,717.24 1,44,107.41 

LIABILITIES AND EQUITY 

LIABILITIES 
(1) |Financtal liabilities 
(a) | Trade payables 13 

(i} total outstanding dues of micra enterprises and small 195.42 70 

enterprises 
(il) total outstanding dues of creditors other than micro 1,884.21 680,06 
enterprises and small enterprises 

(b) |Debt securities 14 66,114.94 26,799.76 
(c) |Borrawings (other than debt securities) 15 63,244.33 53,570.33 
id} |Other financial Wabilittes 16 662.66 241.20 

Sub-Total - Financial Liabilities 1,32,101.56 61,332.05 

(2) |Nonefinancial liabilities 
(3) |Current tax liabilities (net) 7 - 800.89 
(b) [Provisions 18 236,72 113.08 
{c) [Other non-financial liabilities 19 1,324.96 1,210,45 

Sub-Total - Non-Financial Liabilities 1,561.68 2,124.42 

(3) |EQUITY 
{a} |Equity sbare capital 20{a) 111.79 112.38 
(b) |instruments entirely equity in nature 20(b) 70,136.82 

{c} [Other equity 21 88,805.36 60,538.56 
Sub-Total - Equity 1,59,053.97 60,650,94 

- ___Total Habilitles and equity —_2,92,747.21 4,44,107.41 

Summary of significant accounting policies 2 

The accompanying notes are an integral part of the Financial Statements. 

AS per our report of even date 

For ASC & Associates For and on behalf of the Board of Directors of 

Chartered Accountants KrazyBee Services Private Limited 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Statement of profit and loss 

(Ail amounds are in Rs. Lakhs, unless otherwise stated) 

$.No Particulars Note Year ended Year ended 
March 31, 2023 March 31, 2022 

Revenue from operations 

{i) | (Interest income 22 47,774.98 17,500.34 

(ti) | Fees and commisston income 3 23,474.21 15,969.40 

{itip | Net gain/ {loss} on fair value changes 24 451.60 189.71 

1 | Total revenue from operations 71,700.79 33,659,45 

2 | Other income 25 207.11 27,92 

3 | Total income (142) 71,907.90 33,687.37 

Expenses 

(i) | Finance costs 26 16,425.09 7,532.88 

{ii) | Fees and commission expense 27 14,373,25 1,679.41 

{lti) | Impatrment. on financial instruments 28 24,853.22 16,183.78 

(iv) | Employee benefits expenses 2 3,680.02 2,562.77 

(y) | Depreciation and amortization expense 30 465,15 267.43 

(vi) | Other expenses Lt 3,661.40 1,322.57 
4 | Total expenses 63,158.13 29,548.84 

5 | Profit before tax (3-4) 8,749.77 4,138,53 

Tax expense: 32 

(4) Current tax 2,247.31 2,056.35 

(2) Deferred tax (credit) / charge (89.74) (859.67) 

(3) Tax in respect of earlier years 23.35 62.91 

6 | Total tax expense 2,240.92 1,259.59 

7 | Profit tor the year (5-6) 6,508.85 2,876.94 

8 | Other comprehensive income 

(1) Items that will net be reclassified to profit or lass (48.77) 22.55 

Gain/ (Loss) on remeasurement of defined benefit plans 

{if} Income tax relating te items that will not be reclassified 4.72 6.68) 

te profit or loss 

Other comprehensive income (14.05) 16.87 

$ | Total comprehensive income for the year (7+8) 6,494.80 2,895.61 

10) Earnings per equity share 

Basic (Rs.} 579.22 261,43 

Diluted (Rs.} 532.55 261.43 

Summary of significant accounting policies 2 

The accompanying notes are an integral part of the Financial Statements. 

As per our report of even date 

For ASC & Associates For and on behalf of the Board of Directors of 

Chartered Accountants KrazyGee Services Private Limited 

Firm Registration No: 011863N CiN:U65 100KA2016PTCO86990 
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KRAZYBEE SERVICES PRIVATE LUWTED 

Statement of Cash Flows 

(All amounts are in Rs. Lakhs, untess otherwise stated) 

Year ended Year ended 
ieee March 31, 2023 March 31, 2022 

Cash flow from operating activities: 

Profit before tax 8,749.77 4,138.53 

Adjustments for: 
Interest income (47,275.03) (17,196.73) 

Depreciation and amortization expense 165.15 267.43 

Interest income from investments (499.15) (304.11) 

Net gain on sale of investments {451,60} (206.96) 

#mpairment on financial instruments 24,853.22 16,183.76 

Share based payment expense 241.49 316.30 

Finance cost 15,352.56 7,131.10 

Unrealized foreign exchange loss : 359,11 

Interest income on security deposits (5,83) (7.44) 

Interest on lease liability 37.09 42,67 

Cash inflow from interest on loans 50,001,92 17,137.14 

Cash outflow towards finance cost (14,405.93) (6,331.27) 

Cash generated from operations before working capital changes 36,762.86 21,530.05 

Working capital changes: 

{incraasa) in loans (1,47,951.82) (62,809.89) 
(increase) / Decrease in trade recetvables 6,874.15 (9,540.55) 

(increase) / Decrease in other financial assets (1,063.21) 3,929.92 

Gncrease} in other non-financial assets (1,896.09) (255.21) 

increase / {Decrease} in trade payables 4,358.87 (868.92) 

Increase In provisions 104,87 57.55 

Increase in other financial liabilities 274.51 12.90 

Increase in other non-financial Wabilitles 152.16 131,08 

Cash {used in} operations (1,05,383.70) {47,813.07} 
Income tex paid (net of refunds} (3,828.48) (2,031.46) 

Net cash flows {used In} operating activities (A) (1,09,212. 18) (49,844.23) 

Cash flow from investing activities: 

Purchase of property, plant and equipment and intangible assats (40.66) (2.99} 

(Purchase) of mutual funds (nat) (6,543.58) (2,479.79 
Net investments in fixed deposits (3,625.91) (807.58) 
interest received on investments 449.06 315.27 

Net cash flow (used in) Investing activities (B} (9,761.09) (2,975.07) 

Cash flow from financing activities: 

Net proceeds from issue of CCPS 92,390.85 

Buy back of equity shares (including related income tax) (724,11) - 

Debt securities issued (net) 38,441.50 14,395.74 

Borrowings other than debt securities raised (net) 9,601,06 21,548.43 

Payment towards lease labilities (172.19) (231,73) 
Net cash flow generated from financing activities (C) 1,39,537.11 35,712.44 

Net increase / (decrease) in cash and cash equivalents (A + B + C) 20,563.84 (17,106.86) 
Cash and cash equivalents at the beginning of the year 7,616.12 24,722.98 

Cash and cash equivalents at the end of the year* - 28,179.96 7,616.12 

“Cash ond cash equivatents presented in the cash flow statement consist of cash on hand and unencumbered & highly liquid bank batances 

4s per our report of even date 

For ASC & Associates For and on behalf of the Board of Directors of 

Chartered Accountants KrazyBee Services Private Limited 

Firm Registration 0: O11863H CIM:U65100K A201 6PTCOS6990- 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

{All amounts are in Rs, Lakhs, untess otherwise stated) 

1 General information 

Krazybee Services Private Limited (the “Company*) is a private limited company domiciled in india and was incorporated on March 16, 
2016, under the provisions of the Companies Act, 2013 applicable in india. its registered and principal office of business is located at 

3 Floor, No.128/9, Maruthi Sapphire, HAL Airport Road, Murgesh Palya, Bangalore, Karnataka - 560017. The Company is a non-banking 
finance company ("NBFC’) registered with the Reserve Bank of Indla (‘RBI’) with effect from May 25, 2017, with Registration No. N- 
02.00281. The Company is engaged in the business of consumer lending. The Company is a non-deposit taking NBFC and classified as 
NBFC-investment and Credit, Company (N@FC-ICC) pursuant to circular DNBR (PD) CC.No.097/03.10.001/2018-19 dated February 22, 

2019. 

2 Significant accounting policies 

Significant accounting policies adopted by the company are as under: 

2.1 Basis of preparation of financial statements 
The financial statements have been prepared In accordance with indian Accounting Standards {ind AS) as prescribed in the 
Companies (Indian Accounting Standards} Rules, 2015 as amended from time to time and notified under section 133 of the 
Companies Act, 2013 (the Act} along with other relevant provisions of the Act, the Master Direction - Non-Banking Financial 
Company - Systemically important Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016 
(‘the NBFC Master Directions’), notification for implementation of Indian Accounting Standards issued by RBI vide circular 
RBI/2019-20/170 DOR(NBFC).CC.PD.No.109/22.10.106/2019-20 dated March 13, 2020 (‘RBI notification for Implementation of 
Ind AS") and other applicable RBi circulars/notifications. 

The Company is regulated by the Reserve Bank of india (*RBi"}. RBI periodically tssues/amends directions, regulations and/or 
guidance (collectively “Regulatory Framework") covering various aspects of the operation of the Company, including those 
relating to accounting for certain types of transactions. The Regulatory Framework contains specific instructions that need to 
be followed by the Company in preparing its Financial Statements. 

The financial statements are prepared on a going concem basts as the Management is satisfied that the Company shall be able 
to continue its business for the foreseeable future and no material uncertainty exists that may cast significant doubt on the 
going concern assumption. in making this assessment, the Management has considered a wide range of information relating to 
present and future conditions, including future projections of profitability, cash flows and capital resources, Accounting policies 
have been consistently applied to all the years presented. 

The financial statements for the year ended March 31, 2023 were authorized and approved for issue by the Board of Directors 
on May 29, 2023. 

(a) Basis of measurement 

The financial statements have been prepared on a historical cost convention on accrual basis, except for the following material 
items that have been measured at fair velue as required by relevant ind AS: 
i) Certain financial assets and liabilities measured at fair value (refer accounting policy on financial instruments) 
fi) Share based payment transactions 

{b) Use of estimates 

The preparation of financial statements in conformity with ind AS requires the management to make estimate and assumptions 
that affect the reported amount of assets and liabilities as at the Balance Sheet date, reported amount of revenue and 
expenses for the year and disclosures of contingent {abilities as at the Balance Sheet date, The estimates and assumptions used 
in the accompanying financial statements are based upon the Management's evaluation of the relevant facts and circumstances 
as at the date of the financial statements. Actual results could differ from these estimates. Estimates and underlying 
assumptions are reviewed on a periedic basis. Revisions to accounting estimates, if any, are recognized in the year in which the 

estimates are revised and in any future years affected. Refer Note 2.17 for detailed discussion on estimates and judgments. 

2.2 Property, plant and equipment 

Property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure that is 
directly attributable to the acquisition of the Items. 

Subsequent costs are included In the asset’s carrying amount or recognized as a separate asset, as apprépriate, only when it is 

probable that future economic benefits associated with the item will fiow to the Company end the cost of the item can be 
measured reliably. The carrying amount of any component accounted for as a separate asset 1s derecognized when replaced. Ail 
other repairs and maintenance are charged to Statement, of Profit and Loss during the year in which they are Incurred. 

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date fs classified as 
capital advances ender other non-financial assets and the cost of assets mot put to use before such date are disclosed under 
‘Capital work-in-progress’. 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(AU amounts are in Rs. Lakhs, unless otherwise stated) 

2.2 

2.3 

2.4 

Property, plant and equipment (contd.} 

Depreciation methods, estimated useful tives 

The Company depreciates property, plant and equipment over their estimated useful lives using the straight line method. The 
estimated useful lives of assets are as follows: 

Property, plant and equipment 

Furniture and Fixtures 10 years 

Office Equipment 5 years 

Computers 3 years 

Leasehald improvements are amortized over the tease poriod, which corresponds with the useful lives of the assets. 

Depreciation on addition to property plant and equipment is provided on pro-rata basis from the date of acquisition. 
Depreciation on sale/deduction from property plant and equipment ts provided up to the date preceding the date of sale, 
deduction as the case may be. Gains and losses on disposals are determined by comparing proceeds with carrying amount. 
These are included tn Statement of Profit and Loss under ‘Other Income’/‘Other expenses’. 

Depreciation methods, useful lives end residual values are reviewed periodically at each financial year end and adjusted 

prospectively, as aporopriate. 

Other Intangible assets 

intangible assets are stated at acquisition cost, net of accumulated amortization. 

The Company amortized Intangible assets over their estimated useful lives using the straight line method. The estimated useful 
lives of intangible assets are as follows: 

intangible assets 
Computer software 3 years 

intangible assets with finite lives are assessed for impairment whenever there és an indication that the Intangible asset may be 
impatred, The amortization perind and the amortization method for an intangible asset with a finite useful life are reviewed at 

least at each financial year end. 

Foretgn currency transactions 

(a) Functional and presentation currency 

items included in the financial statements are measured using the currency of the primary economic environment in which the 
entity operates (‘the functional currency’). The financial staternents are presented in indian Rupee (INR), which Is the 
Company's functional and presentation currency, 

(b) Transactions and balances 

2.5 

On initial recognition, all foreign currency transactions are recorded by applying to the foreign currency amount the exchange 

rate between the functional currency and the forelgn currency at the date of the transaction. Gains/Losses arising out of 
fiuctuation in foreign exchange rate between the transaction date and settlement date are recognised in the Statement of 
Profit and Loss, All monetary assets and liabilities In foreign currencies are restated at the year and at the exchange rate 
prevailing at the year end and the exchange differences are recognised in the Statement of Profit and Loss. 
Non-monetary {tems that are measured in terms of histerical cost in a forelgn currency are translated using the exchange rates 
at the dates of the initial transactions. 

Fair value measurement 

The Company measures financial instruments, such as, derivatives, at fair value at each balance sheet date, 

Fair value is the price thet would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date. The fair value measurement ts based on the presumption that the transaction to 
sell the asset or transfor the lfability takes place either: 

- In the principal market for the asset or liability, or 
- In the absence of a principal market, in the most advantageous market for the asset or (ability accessible to the Company. 

All assets end Mabilitles for which fair value is measured or disclosed in the financial statements are categorized within the fair 
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measutement as a 
whole: 

Level 1 — Those where the inputs used in the valuation are unadjusted quoted prices from active markets for identical assets or 
liabilities that the Company has access to at the measurement date. The Company considers markets as active only if there are 
sufficient trading activities with regards to the volume and liquidity of the identical assets or liabilities and when there are 
binding and exercisable price quotes avaliable on the Balance Sheet date, 



KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
All amounts are fn Rs. Lakhs, unless otherwise stated) 

2.5 

2.6 

2.7 

Fair value measurement (contd.} 
Level 2 — Those where the inputs that are used for valuation and are significant, are derived from directly or indirectly observable market data available over the entire period of the instrument's life. Such inputs include quoted prices for similar assets or liabilities in active markets, quoted prices for identical instruments in inactive markets and observable inputs other than quoted prices such as interest rates and yield curves, implied volatilities, and credit spreads. In addition, adjustments may be required for the condition or location of the asset or the extent to which it relates to items that are comparable to the valued instrument. However, if such adjustments are based on unobservable inputs which are significant to the entire measurement, the Company will classify the instruments as Level 3. 
Level 3 — Valuation techniques for which the lowest level input that fs significant to the fair value measurement is unobservable, 

For assets and liabilities that are recognised in the financial statements on a recurring basts, the Company determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that ts significant to the fair value measurement as a whole} at the end of each reporting period. 
Revenue recognition 
{a} Interest income 
The Company calculates interest income by applying the EIR to the gross carrying amount of financial assets other than credit- impaired assets, When a financial asset becomes credit-impaired , the company calculates interest income by applying the effective interest rate to the net amortised cost of tha financial asset. If the financial assets cures and is no longer credit- impaired, the company reverts to calculating interest income on a gross basis. 
The effective interest rate method: 
interest income is recorded using the effective intorest rate (EIR} method for all financial instruments measured at amortised cost. The EIR is the rate thet exactly discounts estimated future cash flows through the expected life of the financial {hstrument or, when appropriate, a shorter period, to the net carrying amount of the financial asset. 
The EIR and therefore, the amortised cost of the asset is calculated by taking into account any discount or Premium on acquisition, fees and costs that are an integral part of the EfR. ‘The Company recognises interest income using a rate of return that represents the best estimate of a constant rate of retum over the expected life of the loan. Hence, it recognises the effect of potentially different interest rates charged at various stages, and other characteristics of the product life cycle (including prepayments, penalty interest and charges) if expectations regarding the cash flows on the financial asset are revised for reasons other than credit risk. The adjustment is booked as a positive or negative adjustment to the carrying amount of the asset in the balance sheet with an increase or reduction in {nterest income, The adjustment fs subsequently amortisad through Interest income én the statement of profit and toss. 

(b} Other revenue fram operations: 
The Company recognises revenue from contracts with customers (other than financial assets to which lod AS 109 Financial instruments’ ts applicable) based on a comprehensive assessment model as set out in fod AS 115 ‘Revenue from contracts with customers’. The Company identifies contract(s) with a customer and its performance obligations under the contract, determines the transaction price and its allocation to the performance obligations in the contract and recognises revenue only on satisfactory completion of performance obli gations. Revenue is measured at the fair Value of the consideration received or receivable, 

Fees that are not an integral part of the effective interest rate of a financial instrument are also accounted for in accordance with Ind AS 115, This includes toan syndication fees received by tha Company for arranging a loan and retaining a part of {t at the same effective interest rate for comparable risk as other co-lending partners. 
(i) Services fees: 
The Company receives service fees towards rendering of services to its customers and recognizes revenue on satisfactory completion of these services. Fees on value added services and products are recognised on rendering of services and products to the customer. 
(ii) Detayed payment charges: 
Delayed payment charges (penal interest and the like) levied on customers for delay in repayments/non Payment of contractual cash flows is recognised on realisation, 
(iil) Fees and commission income: 
Income from processing fees chargeable to the Platforms on the basis of disbursements made fs recognized on the completion of toan processing activity, 

iv) Business support services: 
Income from business support services is recognized on a accrual basis over the term of the agreement, 

Otvidend income 
Income from shares and mutual fund units shall be taken into account on accrual basis when Company's right to receive—_ 
payment is established. a=ERV) C 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(Alf amounts are in Rs, Lakhs, unless atherwise stated) 

2.8 Taxes 

a) 

(b} 

2.9 

Tax expense for the year, comprising current tax and deferred tax, are included in the determination of the net profit or loss 
for the year. 

Current income tax 
Current tax assets and liabilities are measured at the amount expected to be recovered or paid to the taxation authorities, in 
accordance with the Income Tax Act, 1961 and the Income Computation and Disclosure Standards (ICDS) prescribed therein. 
The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the year end 
date. Current tax assets and tax Uabilities are offset where the entity has a legally enforceable right to offset and intends 
either to settle on a net basts, or to realize the asset and settle the liability simultaneously. 

Deferred tax 
Deferred income tax is provided tn full, using the balance sheet approach, on temporary differences arising between the tax 
bases of assets and liabilities and their carrying amounts {n financial statements. Deferred income tax is atso not accounted for 
if it arises from initial recognition of an asset or Uability in a transaction other than a business combination that at the time of 
the transaction affects neither accounting profit nor taxable profit (tax loss). Deferred income tax is determided using tax rates 
(and laws) that have been enacted or substantially enacted by the end of the year end are expected to apply when the related 
deferred income tax asset is realised or the deferred income tax liability is settled. 

Deferred (ax assets are recognised for all deductible temporary differencos and unused tax losses only if it is probable that 
future taxable amounts will be ayatlable to utilize those temporary differences and losses. 

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation ts 
subject to interpretation. ft establishes provisions where appropriate on the basis of amounts expected to be paid to the tax 
authorities 

Deferred tax assets and ifabilities are offset when there ts a legally enforceable right to offset cunrent tax assets and liatilities 
and when the deferred tax balances relate to the same taxation authority. 

Current and deferred tax fs recognized in Statement of Profit and Loss, except to the extent that it relates to iterns recognised 
in other comprehensive income or directly in equity. In this case, the tax Is also recognised in other comprehensive income or 
directly in equity, respectively. 

Leases 

The Company as a lessee 

The Company’s lease asset classes primarily consist of leases for premises. The Company assesses whether a contract contains a 
lease, at inception of a contrect. A contract is, or contains, a lease if the contrect conveys tha right to control the use of an 
identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control the 
use of an identified asset, the Company assesses whether: (i) the contract invelves the use of an identified asset (ji) the 
Company has substantially all of the economic benefits from use of the asset through the period of the lease and (ii) the 
Company has the right to direct the use of the asset. 

At the date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU") and a corresponding lease 
liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term 
leases) and low value leases. For these short-term and low value leases, the Company recognizes the lease payments as an 
operating expense on a straight-line basis over the term of the lease. The ROU asset is depreciated using the straight line 
method from the date of initiat application over the shorter of useful life of ROU asset or lease term. ROU asset are tested for 
impairment whenever there is any indication that their carrying amount may net be recoverable. impairment loss, if any will be 
recognized in the statement of profit or loss. 
Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified as 
financing cash flows. 

(This page has been Intentionaily left blank} 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(Ail amounts are in Rs. Lakhs, unless otherwise stated) 

2.10 impairment of non-financial assets 

2.12 

2.13 

{a) 

The Company assesses at each year end whether there fs any objective evidence that a non financial asset or a group of non 
financial assets ts impaired. Hf any such indication exists, the Company estimates the asset's recoverable amount and the 
amount of impairment loss. 
An {mpairment loss {s calculated as the difference between an asset's carrying amount and recoverable amount. Losses are 

recognized in Statement of Profit and Loss and reflected in an allowance account. When the Company considers that there are 
no realistic prospects of recovery of the asset, the relevant amounts are written off. {f the amount of impatrment loss 

subsequently decreases and the decrease can be related objectively to an event occurring after the impairment was recognised, 
then the previously recognised impairment loss is reversed through Statement of Profit and Loss. 
The recoverable amount of an asset or cash-generating unit (as defined below) {s the greater of its value in use and its fair value 
loss costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rato thet reflects current market assessments of the time value of money and the risks specific to the asset. For the 
purpose of impairment testing, assets are grouped together into the smallest group of assets that generates cash in flows from 
continuing use thet are largely independent of the cash inflows of other assets or groups of assets (the “cash-generating unit”). 

Provisions and contingent Habilities 

Provisions are recognized when there is a present obligation as a result of a past event, it is probable that an outflow of 
resources embodying economic benefits will be required to settle the obligation and there és a reliable estimato of the amount 
of the obligation. Provistons are measured at the best estimate of the expenditure required to settle the present obligation at 
the Balance sheet date. 

if the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when 
appropriato, the risks specific to the lability. When discounting is used, the increase in the provision due to the passage of time 
is recognized as a finance cost. 

The Company records a provition for decommissioning costs. Decommissioning costs are previded at the present value of 
expected costs to settle the obligation using estimated cash flows and are recognized as part of the cost of the particular asset. 
The cash flows are discounted at a current pre-tax rate that reflects the risks specific to the decommissioning liability. The 
unwinding of the discount is expensed as incurred and recognized in the statement of preflt and loss as a finance cost. The 
estimated future costs of decommissioning are reviewed annually and adjusted as appropriato. Changes in the estimated future 

costs or in the discount rate applied are added to or deducted from the cost of the asset. 

Contingent liabilities are disclosed when there ts a possible obligation arising from past events, the existence of which will be 
confirmed only by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the 

Company or a present obligation that arises from past events where it is elther not probable that an outflow of resources will be 
required to settle or a reliable estimate of the amount cannot be made. 

Cash and cash equivalents 

Cash and cash equivalent in the balance sheet comprise cash at banks, cash on hand and short-term deposits net of bank 
overdraft with an original maturity of three months or less, which are subject to an insignificant risk of changes in value. 
For the purposes of the cash flow statement, cash and cash equivalents include cash on hand, cash in banks and short-torm 
deposits net of bank overdraft. 

Financial instruments 

A financial instrument ts any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 

Financial assets 

(i) (@) Date of recognition 

Financial assets and liabilities, with the exception of loans, debt securities, and borrowings are initially recognised on the trade 
date, i.e., the date that the Company becomes a party to the contractual previsions of the instrument. This includes regular 

way trades; purchases or sales of financial assets that require delivery of assets within the time frame generally established by 
regulation or convention in the market place. Loans are recognised when funds are transferred to the customers’ account. The 
Company recognises dobt securities and borrowings when funds reach the Company. 

@) (b) Inftial recognition and measurement 

At initial recognition, financial asset is measured at its fair value plus, in the case of a financial asset not at fair value through 
profit or foss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of 
financial assets carried at fair value through profit or loss are expensed in profit or loss. 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(All amounts are in Rs. Lakhs, untess otherwise stated) 

(i) {c} Day 1 profit and toss 

i] 

(ii) 

When the transaction price of the instrument differs from the fair value at origination and the fair value is based on a valuation 
technique using only inputs observable in market transactions, the Company recognises the difference between the transaction 
Price and fair value in not gain on fair value changes. in those cases where fair value is based on models for which some of the 
thputs are nat observable, the difference between the transaction price and the fair value {s deferred and is only recognised in 
profit or loss when the {inputs become observable, or when the instrument ts derecognised. 

Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in following categories: 

a} at amortized cost; or 
b) at fair value through other comprehensive income; or 
c) at fair value through profit or loss. 
The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the 
cash flows. 
amortized cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments 
of principal and interest are measured at amortized cost, interest income from these financial assets is included in finance 
income using the effective interest rate method (EIR), 

Fair value through other comprehensive income (FYOCI): Assets that are hetd for collection of contractual cash flows and for 
salling the financial assets, where the assets’ cash flows ropresent solely payments of principal and interest, are measured at 
falr value through other comprehensive income (FVOCi). Movements in the carrying amount are taken through OCI, except for 
the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognized in 
Statement of Profit and Loss. When the financial asset is derecognized, the cumulative gain or loss previously recognized in OCI 
{s reclassified from equity to Statement of Profit and Loss and recognized in other gains/ (losses). interest income from these 
financial assets fs included in other income using the effective interest rato method. 

Fatr value through preflt or less (FYTPL): Assets that de not meet the critoria for amortized cost or FYOCi are measured at fair 
value through profit or loss. intorest income from these financial assets fs included in other income. 

Reclassification within classes of financial assets 

A change in the business madel would lead to a prospective re-class{fication of the financial asset and accordingly the 

measurement principles applicable to the new classification will be applied. During the current financial year and previous 
accounting peried there was no change in the business model under which the Company holds financial assets and therefore no 
reclassifications were made. 

impairment of financial assets 

in accordance with tnd AS 109, Financial instruments, the Company applies expected credit loss (ECL) model for measurement 
and recognition of impairment loss on financial assets that are measured at amortized cost, 

For recognition of impairment loss on financial assets and risk exposure, the Company determines that whether there has been 
a significant increase in the credit risk since Initial recognition, tf credit risk has not increased significantly, 12-menth ECL is 
used to provide for impairment Loss. if the credit risk has increased significantly, lifetime ECL {s used. if in subsequent years, 

credit quality of the instrument improves such that there ts no longer a significant increase in credit risk since initial 
recognition, then the entity reverts to recognizing impairment loss allowance based on 12 month ECL. 

Life time ECLs are the expected credit losses resulting from all possible dofault events over the expected life of a financial 
instrument. 

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all 
the cash flows that the entity expects to receive (i.e. all shortfalls), discounted at the original EIR. When estimating the cash 
flows, an entity {s required to consider all contractual terms of the financial instrument (including propaymont, extension etc.) 
over the expected life of the financial instrument. However, in rare cases when the expected life of the financial instrument 

cannot be estimated reliably, then the entity {s required to use the remaining contractual torm of the financial instrument. 

Glven the short term nature of the loans, the Company does not discount the cash flows receivable on the financial assets, 

The cash flows from collatoral will be considered, only {f a loan is guaranteed by a third party as part of its contractual terms 
with the customers and it carry an allowance for expected credit loss based on the combined credit risk 1.e., by reflecting the 
effect of the guaranted in the measurement of losses expected on dofault. A key criteria of what does not constitute part of 
contractual terms is that if a loan {s guaranteed but the guarantee would not pass to the new holder if the loan is transferred. 
The third party guarantees which does nat form part of the contractual terms with the custemers are treated as contingent 
asset and recognized separately as reimborsement income only when {t is virtually certain that recovery will be made. 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming pert of the Financial Statements 
(Ail amounts are in Rs. Lakhs, unless otherwise stated) 

(i) 

{v) 

b) 
i) 

(it) 

impairment of financial assets {contd.) 

ECL impairment loss allowance (or reversal) recognized during the year fs recognized as income/expense in the statement of 
profit and loss. in the Balance Sheet ECL for financial assets measured at amortized cost is presented as an allowance, {.e. as an 
integral part of the measurement of those assets in the balance sheet. Until the asset meets write off criteria, the Company 

does not reduce impairment allowance from the gross carrying amount. 

The Company has used probability weights for various economic scenarios based on management's as well as professional 

judgement. The probability weights {s roviewed perledically and amended based on tha forward-looking information as available 

from time to time. Any change to the probability weights is approved by the Risk Management function of the Company. 

The assessment of credit risk and estimation of ECL are unbiased and probability weighted. {t incorporates all information that 
is relevant including information about past events, current conditions and reasonable forecasts of future events and economic 

conditions at the reporting dato. Forward looking economic scenarios determined with reference to external forecasts of 

economic parameters that have demonstrated a linkage to the performance of our portfollos over a period of time have been 

applied to determine impact of macro economic factors. 

Derecognition of financial assets 

4 financial asset ts derecognized only when 
a} the rights to receive cash flows from the financial asset is transferred or 

b) retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the 

cash flows to one or more recipients. 

Where the financial asset is transferred then in that case financial asset {s derecognized only if substantially all risks and 

rewards of ownership of the financial asset'fs transferred. Where the entity has not transferred substantially all risks and 

rewards of ownership of the financial asset, the financial asset is not derecognized. 

Write-off 

impaired loans and recelvables are written off, cgainst the related allowance for loan impairment on completion of the 

Company’s internal processes and when the Company concludes that there is no fonger any realistic prospect of recovery of part 

or all of the loan. For loans that are individually assessed for impairment, the timing of write eff is determined on a case by 

case basis. A write-off constitutes a de-recognition event. The Company has a right to apply enforcement activities to recover 

such written off financial assets. Subsequent recoveries of amounts previously writtan off are credited to the income 

statement. 

Financial Habilittes 

Initial recognition and measurement 

Financial \abilities are classifled, at initial recognition, as financial liabilities at fair value through profit or loss and at 

amortized cost, as appropriate. 

All financial liabilities are recognized initially at falr value and, in the case of borrowings and payables, net of directly 

attributable transaction costs. 

Subsequent measurement 
The measurement of financial \labilittes depends on their classificatien, as described below; 

Financial abilities at fair yatue through profit or tess: 
Financial tiabtlittes at fair value through profit or loss include financial itabilities held for trading and financial Viabilittes 

designated upon initial recognition as at fair value through profit or loss. Separated emhedded derivatives are also classified as 

held for trading unless they are designated as effective hedging instruments. Gains or losses on abilities held for trading are 

recognized {n the Statement of Profit and Loss. 

Financial tlabitities at amortized cost: 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR 

method, Gains and losses are recognized in Statement of Profit and Loss when the Wabilities are derecognized as well as through 

the EIR amortization process. Amortized cost {s calculated by taking inte account any discount or premium on acquisition and 

fees or costs that are an integral part of the EiR, 

(This page has been intenticnatly left blank) 
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Notes forming part of the Financial Statements 

{All amounts are in Rs, Lakhs, unless otherwise stated) 

ttt) 

ic) 

() 

2.14 

{a) 

() 
w 

tit) 

Derecognition 
A financial lability is derecognized when the obligation under the liability ts discharged or cancelled or expires. When an 
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an 
existing liability are substantlally modified, such an exchange or modification is treated as the derecognition of the original 
lability and the recognition of a new liability, The difference in the respective carrying amounts is recognized in the Statement 
of Profit and Loss. 

Embedded derivatives 
An embedded derivative is a component of a hybrid (combined) instrument that also includes a non-derivative host contract- 
with the effect that some of the cash flows of the combined instrument vary in a way similar to a standalone derivative. 
Derivatives embedded in all other host contract are separated if the economic characteristics and risks of the embedded 
derivative are not closely related to the economic characteristics and risks of the host and are measured at fair value through 
profit or loss. Embedded derivatives closely related to the host contracts are not separated. 

Reassessment only occurs if there is either a change in the terms of the contract that significantly modifies the cash flows that 
would otherwise be required or a reclassification of a financial asset out of the fair value through profit or loss, 

Offsetting financial instruments 

Financial assets and Uabilities are offset and the net amount is reported in the balance sheet where there fs a tegally 
enforceable right to offset the recognized amounts and there is an intention to settle on a not basis or realize the asset and 
settle tha liability simultaneously. The legally enforceable right must not be contingent on future events and must be 
enforceable in the normal course of business and in the event of default, insalvency or bankruptcy of the Company or the 
counterparty. 

Employee Benefits 

Short-term cbligattons 

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months 
after the end of the year in which the employees render the related service are recognized tn respect of employees’ services up 
to the and of the year and are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are 
Presented as current employee benefit obligations ln the balance sheet. 

Other long-term employee benefit cbligations 
Defined contribution plan 
Provident Fund: Contribution towards provident fund is made to the regulatory authorities, where the Company has no further 
obligations. Such benefits are classified as Defined Contribution Schemes as the Company does not carry any further ebligations, 
apart from the contributions made on a monthly basis which are charged to the Statement of Profit and Loss. 
Employee's State Insurance Scheme: Contribution towards employees’ state insurance scheme is made to the regulatory 
authorities, where the Company has no further obligations. Such benefits are classified as Defined Contribution Schemes as the 
Company does not carry any further cbligations, apart from the contributions made on a monthly basis which are charged to the 
Statement of Profit and Loss. 

Defined benefit plans 
Gratuity: The Company provides fer gratuity, a defined benefit plan {the ‘Gratuity Pian") covering eligible employees in 
accordance with the Payment of Gratuity Act, 1972. The Gratuity Plan provides a lump sum payment to vesred employees at 
retirement, death, incapacitation or termination of employment, of an amount based on the respective employee's salary. The 
Company's liability Is actuarlally determined {using the Projected Unit Credit method) at the end of each year. Actuarial 
losses/gains are recognized in the other comprehensive income in the year in which they arise, 

Componsated absences: Accumulated compansated absences, which are expected to be availed or encasned within 12 months 
from the end of the year are treated as short term employee benefits. The obligation towards the same ts measured at the 
expected cost of accumulating compensated absences as the additional amount expected to be paid as a result of the unused 
entitlement as at the year and. 
Accumulated compansated absences, which are expected to be availed or encashed beyond 12 months from the end of the year 
end are treated as other long term employee benefits. The Company's liability is actuarially determined (using the Projected 
Unit Credit method) at the end of each year. Actuarial losses/gains are recognized in the statement of profit and loss in the 
year in which they arise. 

Leaves under define benefit plans can be encashed only on discontinuation of service by employee. 
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KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
All amounts are in Rs, Lakhs, unless otherwise stated) 

2.15 

2.16 

2.17 

(i) 

(a) 

(b) 

(c) 

(D 

Contributed equity 
Equity shares are classified as equity share capital. 
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, from the proceeds. 

Earnings per share 
Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares outstanding during the year. Earnings considered in ascertaining the Company's earings per share is the net profit or loss for the year after deducting preference dividends and any attributable tax thereto for the year, The weighted average number af equity shares outstanding during the year and for all the years presented ts adjusted for events, such as bonus shares, other than the Conversion of potential equity shares, that have changed the number of equity shares outstanding, without a corresponding change in resources, 
For the purpase of calculating diluted eamings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average number of shares outstanding during the year is adjusted for the effects of all dilutive potentiat equity shares, 

Significant accounting judgments, estimates and assumptions 
The preparation of financial statements requires management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future years. 
Estimates and assumptions 
The key assumptions concerning the future and other key sources of estimation uncertainty at the year end date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its assumptions and estimates on parameters available when the financial statements were prepared, Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur. 

Share-based payments 
Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation model, which is dependent on the terms and conditions of the grant. This estimate also requires determination of the most appropriate inputs to the valuation model including the expected life of the share option, volatility and dividend yield and making assumptions about them. The assumptions and models used for estimating fair value for share-based payment transactions are disclosed in Note 35, 
Taxes 

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit will be available against which the losses can be utilized. Significant management Judgment is required to determine the amount of deferred tax assets that can be recognized, based upon the likely timing and the level of future taxable profits together with future tax planning strategies. 

Defined benefit plans (gratuity benefits and leave encashment) 
The cost of the defined benefit plans such as gratuity and leave encashment are determined using actuarial valuations. An actuarial valuation Involves making various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each year end, 
The principal assumptions are the discount and salary growth rate. The discount rate is based upon the market yields avallable on government bonds at the accounting date with a term that matches that of liabilities. Salary increase rate takes into account of inflation, seniority, promotion and other relevant factors on long term basis. For details refer Note 34, Useful life and expected residual value of assets 
Depreciation and amortisation is derived after determining an estimate of an asset’s expected useful life and the expected residual value at the end of its life. The useful lives and residual values of Company's assets are determined by management at the time the asset is acquired and reviewed periodically, including at each financial year end. The lives are based on historical experience with similar assets as well as anticipation of future events, which may impact their life, such as changes in technology. 
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KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
(Ail amounts are in Rs. Lakhs, unless otherwise stated) 

{e} 

(Hi) 
(a) 

{b) 

to 

id) 

Leases 

The determination of lease term for lease contracts in which the Company is a lessee, including whether the Company is 
reasonably certain to exercise lessee options. The determination of the incremental borrowing rate used to measure lease 
liabilities, 

Judgements 

Business model assessinent 

Classification and measurement of financial assets depends on the results of the Solely payments of Principal and Interest (SPP) 
Jand the business model test . The Company determines the business model at a level that reflects how Company's financial 
assets are managed together to achieve a particular business objective. This assessment includes judgement reflecting all 
relevant evidence including how the performance of the assets is evaluated and their performance measured, the risks that 
affect the performance of the assets and how these are managed and how the managers of the assets are compensated. The 
Company monitors financial assets measured at amortised cost or fair value through other comprehensive income that are 
derecognised prior to their maturity to understand the reason for their disposal and whether the reasons are consistent with the 
objective of the business for which the asset was held, Monitoring is part of the Company's continuous assessment of whether 
the business model for which the remaining financial assets are held continues to be appropriate and if it ts not appropriate 
whether there has been a change in business model and soa Prospective change to the classification af those assets, 

Fair value of financial instruments 
The fair value of financial instruments is the price that would be received to sell an asset ar Paid to transfer a liabtity in an 
orderly transaction in the principal (or most. advantageous) market at the measurement date under current market conditions 
{i.e., an exit price) regardless of whether that price fs directly observable or estimated using another valuation technique. 
When the fair values of financial assets and financial liabilities recorded In the balance sheet cannot be derived from active 
markets, they are determined using a variety of valuation techniques that include the use of valuation models. The inputs to 
these models are taken from observable markets where possible, but where this ts not feasible, estimation is required in 
establishing fair values. Judgemonts and estimates include considerations of liquidity and model inputs related te items such as 
credit risk (both own and counterparty}, funding value adjustments, correlation and volatility. 

Effective interest Rate (EIR} method 
The Company's EiR methodology, recognises interest income / expense using a rate of retum that represents the best estimate of a constant rate of retum over the expected behavioural life of Loans given / taken and recognises the effect of potentially different interest rates at various stages and other characteristics of the preduct life cycle (including prepayments and penalty 
interest and charges). 

This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of the 
instruments, as well expected changes to India's base rate and other fee income/expense that are integral parts of the 
instrument. 
Impairment of financial asset 
The measurement of impairment losses across all categories of financial assets requires judgement, in particular, the estimation 
of the amount and timing of future cash flows and collateral values when determining impairment losses and the assessment of 
a significant increase in credit risk. These estimates are driven by a number of factors, changes in which can result in different 
levels of allowances, 

The Company's ECL calculations are outputs of complex models with a number of underlying assumptions regarding the choice 
of variable Inputs and their interdependencies. Elements of the ECL models that are considered accounting judgements and 
estimates include: 

- The Company's internal credit greding model, which assigns PDs to the individual grades 
- The Company’s criteria for assessing if there has been a significant increase in credit risk and so allowances for financial 
assets should be measured on a LTECL basis and the qualitative assessment 
+ The segmentation of financial assets when thoir ECL is assessed on a collective besis 
+ Development of ECL models, including the various formulas and the choice of Inputs 

- Determination of associations between macroeconomic scenarios and, economic inputs, such as unemployment levels and 
collateral values, and the effect on Probability of defaults, Exposure at dofaults and Loss given defaults 
- Selection of forward-looking macroeconomic scenarios and their probability weightings, to derive the economic inputs into 
the ECL models 

it has been the Company’s policy to regularly review its models In the context of actual loss experience and adjust when 
necessary. 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 
(Ali amounts are in Rs, Lakhs, unless otherwise stated) 

(e) 

2.18 

2.19 

2.20 

2.21 

2,22 

Provisions and other contingent liabilities 

The Company operates in a regulatory and legal environmont that, by nature, has a heightenad element of litigation risk 
inherent to its operations. As a result, it is involved in various litigation, arbitration and regulatory investigations and 
proceedings in the ordinary course of the Company’s business. 

When the Company can reliably measure the outflow of economic benefits in relation to a specific case and considers such 
outflows to be probable, the Company records a provision against the case. Where the probability of outflow is considered to be 
remote, or probable, but a reliable estimate cannot be made, a contingent liability is disclosed. 

Given the subjectivity and uncertainty of determining the probability and amount of losses, the Company takes into account a 
number of factors including legal advice, the stage of the matter and historical evidence from similar incidents. Significant 
judgement is required to conclude on these estimates. 

Operating segments 
The operating segments are reported in a manner consistent with the intemal reporting provided by the Chief Operating 
Decision Maker (CODM) of the Company. The CODM is responsible for allocating resources and assessing performance of the 
operating segments of the Company. The Company is engaged in the bustness of consumer lending in india which is contidered 
to be the only reportable segment. 

Statement of cash flows 
Statement of Cash Flows is prepared segregating the cash flows into operating, investing and financing activities, Cash flow 
from operating activities is reported using indirect method adjusting the net profit for the effects of: 
i. changes during the period in operating receivables and payables transactions of a non-cash nature; 
fi. non-cash items such as depreciation, provisions, deferred taxes, unrealised foreign currency gains and losses, and 
undistributed profits of associates and joint ventures; and 
ili, all other items for which the cash etfects are investing ar financing cash flows. 
Cash and cash equivalents {including bank balances) shown in the Statement of Cash Flaws exclude items which are not 
available for general use as on the date of Balance Sheet. 

Dividend payable 

interim dividend dectared to equity shareholders, if any, is recognised as liability in the period in which the said dividend has 
been declared by the Directors. Final dividend declared, if any, is recognised in the period in which the said dividend has been 
approved by the Shareholders. 

Modification of financial assets 

A modification of a financial asset occurs when the contractual terms governing the cash flows of a financial asset are 
renegotiated or otherwise modified between initial recognition and maturity of the financial asset. A modification affects the 
amount and/or timing of the contractual cash flows either immediately or at a future date. The Company renegotiates loans to 
customers in financial difficulty to meximise collection and minimise the risk of dofault. A loan forbearance is granted in cases 
where altheugh the borrower made all reasonable efforts to pay under the original contractual terms, there ts a high risk of 
default or default has already happened and the borrower is expected to be able to meet the revisod terms. The revised terms 
in most of the cases include an extension of the maturity of the loan, changes to the timing of the cash flows of the loan 
(principal and interest repayment), reduction in the amount of cash flows due (principal and interest forgiveness). Such 
accounts are classified as stage 3 immediately upon such modification in the terms of the contract. 

Not all changes in tonns of loans are considered as renegotiation and changes in terms of a class of obligors that are not 
overdue {s not considered as renegotiation and is not subjected to deterforation in staging. 

Derivative financial instrument and hedge accounting 
The Company makes use of derivative instruments to manage exposures to interest rate and foreign currency. in order to 
manage particular risks, the Company applies hadge accounting for transactions that meet specified criteria. 

At the inception of a hedge reiationship, the Company formally designates and documents the hedge relationship to which the 
Company wishes to apply hedge accounting and the risk management objective and strategy for undertaking the hedge. The 

documentation includes the Company’s risk management objective and strategy for undertaking hedge, the hedging/ economic 
relationship, the hodged item or transaction, the nature of the risk being hedged, hedge ratio and how the entity will assess the 

effactiveness of changes in the hadging instrument's fair value in offsetting the exposure to changes in the hedged item's fair 

changes in fair value or cash flows and are assessed on an ongoing basis to determine that they a actually have b 
effective throughout the financial reporting periods for which they were designated. 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

{All amounts are In Rs. Lakhs, unless otherwise stated} 

2.22 

2.23 

2.24 

2.25 

Derivative financial instrument and hedge accounting {contd,) 
Hedges that meet the strict criteria for hedge accounting are accounted for, as described below: 
Cash flow hedge: 
A cash flow bedge is a hodge of the exposure to variability in cash flows that is attributable to a particular risk associated with 
a recognited asset or llability {such as all or some future interest payments on variable rate debt) or a highly probable forecast 
transaction and could affect profit or loss. 

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss.on 
the hedging instrument is initlally recognised directly in OCI within equity (cash flow hedge reserve). 
The ineffective pertion of the gain or loss on the hedging instrument is recognised immediately in net gain/loss on fair value 
changes in the profit and loss statement. 

When the hedged cash flow affects the statement of profit and loss, the effective portion of the gain or loss on the hedging 
fnstrument is recorded in the corresponding income or expense line of the statement of profit and loss. When the ferecast 
transaction subsequently results in the recognition of a non-financial asset or a non-financial liability, the gains and losses 
previously recognised in OCI are reversed and included in the initial cost of the asset or liability. 

When a bedging instrument expires, is sold, terminated, exercised, or when a hodge no longer meets 
the criteria for bedge accounting, any cumulative gain or loss that has been recognisod in OCi at that time 
re-mains in OCT and is recognised when the hedged forecast transaction is ultimately recognised in the statement of profit and 
loss. When a forecast transaction is no longer expected to occur, the cumulative gain or loss that was reported In OCI is 
immodiately transferred to the statement of profit and loss. 

The Company did not have any fair value bedges. 

De-recognition of property, plant and equipment and intangible assets 
An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to 
arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and 
equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised 
in profit or loss. An intangible asset is derecognisod on disposal, or when no future economic benefits are expected from use or 
disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference between the net disposal 
proceeds and the carrying amount of the asset, are recognised in profit or loss when the asset is derecognised. 

Share based payment transaction 
The stock options of the Parent Company is granted to employees pursuant to the Company's Stock Options Schemes, are 
measured at the fair value of the options at the grant date. The amount recognisod as expense is based on the estimate of the 
number of options for which the related service vesting conditions are expected to be met, such that the amount ultimatety 
recognised as an expense is based on the number of options that do meet the related service vesting conditions at the vesting 
date. if a grant lapses aftor the vesting period, the cumulative discount recognised as an expense in respect of such grant is 
transferred to the general reserve within other equity, which a free reserve in nature. 

Financial guarantees 
As issuer of financial guarantees 
Financial guarantees are initially recognised in the financial statements (within ‘other liabilities’) at fair value, being the 
premium received. Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per 
impairment requirements of Ind AS 109 and the amount recognised less cumulative amartisation. 
Any increase in the liability relating to financial guarantees 1s recorded in the statement of profit and loss in credit loss 
expense. The premium received is recognised in the statement of profit and loss in net fees and commission income on a 
straight line basis over the life of the guarantee. 

As beneficiary of financial guarantees 
The Company avails financial guarantees from its parent and fellow subsidiaries towards borrowings availed from various 
lenders. The falr value of the consideration has been expensed eff as per ind AS. 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(Alt amounts are in Rs. Lakhs, unless otherwise stated) 
March 31,2023 March 31, 2022 

3 (ly Cash and cash equivatents 
Balances with banks in current accounts 12,374.19 7,816.12 

Balances with banks In escrow accounts 4,405.77 - 

Fixed daposits with original maturity of less than three months 11,400.00 - 

Total {) 26,179.96 7,616.12 

(il) Bank balances other than cash and cash equivalents 

Balances with Sanks In fixed deposit accounts with original maturity of more than 4,805.21 4,479.30 

three months 
Totel bank balances other than cash and cash equivalents ay 4,805.21 1,179.30 

Total cash and bank balances dy 32,985.17 8,795.42 

Notes: 

és) Fixed deposits aggregating to Rs. 2,100 (March 31, 2022: Rs. 300) placed with Banks have a lien far term loan facilittes availed by the 

) rund spt sara 11.2 (March 31, 2022: Rs. 11.2) placed with Banks have a lien for a credit card facility avalled by the 

mpany. 

(c) Fouad deposits aggregating to Re. 4,500 (March 341, 2022: Rs. 1,500) placed with Banks have a lien for the overdraft facility availed by the 

(d) Foclbarcehs aggregating to Rs. 355,48 (March 31, 2022: Rs. Nil) are provided as collateral for Securitized Liabilities of the Company. 

ie] Fixed deposits aggregating to Rs. 23 (March 24, 2022: Rs. Nil) placed with Banks havea tien for Bank Guarantees provided by the Company. 

(f} Fixed deposits aggregating to Rs, 625 (March 31, 2022: Rs. Nil) placed with Banks have a lien for working capital loans availed by the 

Company. 

(g) Balance with banks in current accounts is net of overdraft balances, 

(hi The overdraft facility availed by the Company has been secured by way of a Lien from a fallow subsidiary, Finnovation Tech Solutions Private 

Limited, 

() Balance with banks In escrow accounts do not include balances of the Company's colending partners as these funds are i the nature of float 

balances for daily disbursements as well as collections from end-customers pending settlement to colending partners. 

(J) Also refer Note 44 to these Financial Statements. 

4 Trade recetvebles 

Considered good -Secured 

Considered good -Unsecured _ 2,666.40 9,540.55 

2,666.40 9,540.55 

Less: Allowance for impairment loss = : 

Tatal trade receivables 2,666.40 9,540.55 

Trade receivables include debts due by: 

i) Private company in which director is a director or a member (Refer Note 37) 734.63 6,688,009 

if} Trade receivables Include (Refer Note 37) 

Receivables from Finnovatien Tech Solutions Private Limited 234.63 6,638.09 

Receivables from Kartbee Technologies Private Limited 2,431,77 2,852.46 

(This page has been intentionally left blank} 
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KRAZY BEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(All amounts are in Rs. Lakhs, unless otherwise stated} 

4 Trade receivables (contd.) 

Trade Recetvables ageing schedule a¢ at March 31, 2023 

Particulars Outstanding for following pertods from due date of 
Less than 6 

months 
6 months - 1 

year 
1-2 years 2-3 years More then 3 Total 

(1) Undisputed Trade 
receivables - considered good 

(i) Undisputed Trade 
receivables - which bave 
significant increase in credit 
risk 

(iti) Undisputed Trade 
receivables - credit impaired 

{tv) Disputed Trade receivables 
+ considered good 

¢v} Disputed Trade receivables 
» which have significant 
Increase in credit risk 

(v1) Disputed Trade receivables 

- credit impaired 

234.63 2,431.77 

years 
2,666.40 

Trade Receivables ageing schedule as at March $1, 2022 

Particulars Outstanding for following periods from due date of 

Less than 6 

Months 
6 months - 1 

your 
1-2 years 2-3 years More than 3 Tatal 

(i) Undisputed Trade 
receivables - considered good 

(fi) Undisputed Trade 
recetvables - which have 
significant increase in credit 
risk 

{iti} Undisputed Trade 
receivables - credit impaired 

(iv) Disputed Trade receivables 
- considered good 

(¥) Disputed Trade receivables 

« which have significant 
Increase in credit risk 

(vi) Disputed Trade receivables 
- credit impaired 

5,967.55 3,573.00 

years 

9,540.55 

{This page has been intentionalty left blank} 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(All amounts are in Rs. Lakhs, unless otherwise stated) 

5 Loans 

Unéecured, considered good (carried at amortized cost) 

Loan to customer 

Less: Impairment loss allowance (Refar Note 40} 
Tatal 

A) 
<i) Term loans 

{ii} Others 

Less: Wnpairment loss allowance (Refer Note 40) 

Total (A) 

(6) 
(i) Secured by tangible assets 

(li) Secured by intangible assets 

(lil) Covered by Bank/ Government guarantee 

(fv) Unsecured 

Less: Impairment loss allowance (Refer Note 40) 

Total (8) 

«) 
Loans outside India 

Loans in India 

(1) Public sector 

(i} Others 

{a) Retaii 

{a} Corporate 

Less: Impairment loss allowance (Refar Note 40) 

Tatal (C} 

6 Investments 

investments carried at fair value through profit or loss 

Liquid mutual funds, quoted 

Total 

Liquid mutual funds, quoted 

OSP Overnight Fund - Growth 3,71,182.68 units of Rs. 1,200.65 each 
(March 31, 2022: 4,08,987.55 units of Rs. 1,138.38 each) 
Nippon Overnight Fund - Growth 5,07,043.23 units of Rs. 120.36 each 
(March 34, 2022: 9,05,226.23 units of Rs. 114,12 each) 

Baroda BNP Paribas Over Night Fund - Growth 3,50,399.07 units of Rs. 
1,177.26 each (March 31, 2022: 45,680.60 units of Rs. 1,114.51 each) 

SBI Overnight Fund Direct Growth 1,09,643.72 units of Rs, 3,649.25 each 
(March 31, 2022: Rs. Nil) 

All the above investments are in India. 

7 Other financial assets 

Security deposit 

Recetvables from intermediaries* 

Other Advances 

Others receivables 

Total 

March 31, 2023 March 31, 2022 

2,41,674.31 1,21,281.95 
(9,842.69) (9,785.18) 

2,31,831.62 1,11,496.77 

2,41 674.31 1,21,281.95 

(9,842.69) (9, 785,18) 
2,31,831,62 1,11,496.77 

2,41 ,674.31 1,21,281.95 
(9,842.69) (9,785.18) 

2,31,831.62 1,11,496.77 

2,41 674.34 4,21,281.95 

(9,842.69) ‘ (9,785.48) 
2,31,831,62 4,11,496.77 

13,193.16 6,197.98 
13,193.16 6,197.98 

4,456.60 4,655.83 

610.30 1,033.04 

4,125.09 509.11 

4,001,17 

112.47 96.58 
4,882.18 4,440.71 

500.00 
476.90 14.13 

5,670.55 4,551.42 

‘Note (a): The amount represents balance of loans repaid by borrowers, which as at the balance sheet date is pending settlement 

by the Intermediary ¢-wallet/platform/ payment pateways to the Company and {s generally settled on a Transaction plus one/two 
(T+1/T+2} banking days basts, 

“Note {b): Also refer Note 44 to these Financial Statements. 

& Current tax assets (net} 

Advance income tax 

Totai 

9 Deferred tax assets (net) 

Deferred tax assets 

Total 

Note: Refer Note 32 for the reconciliation of income tax expenses for the year. 

1,354.38 654.45 
1,351.38 654,45 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(All amounts are in Rs. Lakhs, unless otherwise stated) 
March 31, 2023. March 31, 2022 

42. Other non-financial assets 

Prepaid expenses 138.61 50.56 

Advance to suppliers 26.55 453 

Debt prepayments 1,002.41 234.0 

Capital advances 6.00 - 

GST input tax credit 122,34 

Others 906.97 - 
Total 2,202.88 319.39 

13 Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 195.42 40.70 

(b) Total outstanding dues creditors other than micro enterprises and small enterprises 1,884.21 680.06 

Total 2,079.63 720.76 

Trade payables ageing schedule as at March 34, 2023 

Particulars Outstanding for following perlods from due date of payment 

Less than 1 year 1-2 years 2-3 years > 3 years Tatal 

(1) MSME 195.42 E £ i 195,42 

(i} Others 1,861.33 21,57 wH1 1,884,241 

(iil) Disputed dues - - - : - - 

MSME 

(ili) Disputed dues - - z 

others 

Trade payables ageing schedule as at March 31, 2022 

Particulars Qutstanding for following periods from due date of payment 

Less than 1 year 1-2 years 2-3 years > 3 years Total 

(1} MSME 40.70 . E : 40.70 

(ii} Others 677.51 0.60 1.95 . 680,06 

ii) Disputed dues - : - - - 

MSME 

(iii) Disputed dues - 

others 

Disclosure relating to suppliers registered under MSMED Act based on the information available with the Company: 

Particulars March 31, 2023 March 31, 2022 

(a) Amount remaining unpaid to any supplier at the end af each accounting year: 

Principal 195.42 40.70 

Interest 3.85 0,64 

Total 

(b) The amount of interest paid by the buyer in terms of section 16 of the 

MSMED Act, along with the amount of the payment made to the supplier 

beyond the appointed day during each accounting year. 

(c) The amount of interest due and payable for the period of delay in making 

payment (which have been paid but beyond the appointed day during the 

year) but witheut adding the interest specified under the MSMED Act. 

(d) The amount of interest accrued and remaining unpaid at the end of each 3.85 0.64 

accounting year. 

(e} The amount of further interest remaining due and payable even in the 3.85 0.64 

succeeding years, until such date when the interest dues above are actually 

paid to the small enterprise, for the purpose of disallowance of a deductible 

expenditure under section 23 of the MSMED Act. 

Trade payables include (Refer Note 37): 

Payable to Finnavation Tech Solutions Private Limired —_ 374.60 186.88 

Payable to Kartbee Technologies Private Limited A : 



KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
(All anounts are in Rs. Lakhs, unless otherwise stated) 

14 Debt securities 
March 31, 2023 March 31, 2022 

At amortized cost 

Secured 
Privately placed redeemable non-convertible debentures 66,114.94 26,799.76 Total 

66,114.94 26,799.76 “ALL the Debt securities are in india 
Notes: 

{. Terms of repayment of privately placed redeemable hon-convertible debentures 
Year ended Terms of debt 0-1 Year 1-3 Years 3-5 Years Total aaarch 31, 2023 Interest rate: 11.40% to 15% 53,384.75 12,730.19 - 66,114.94 

Repayment terms: Bullet 
Fepayments of various frequencies, 
equated monthly installments & 
monthly repayments of principal 
and interest (total 69 installments) 

March 31, 2022 Interest rate: 11.95% to 15% 19,252.54 7,547.25 26,799.76 
Repayment terms: Bullot 

repayments of various frequencles 
& equated monthly installments of 
Principal and interest (total 66 
installments} 

if All the above non-convertible debentures are secured 
security cover of 1:1 is required to be maintained 

by way of hypathecation of the loan receivables of the Company. Minimum 
throughout the term of the debentures. iti Rs, 38,790.97 of the non-convertible debentures are guaranteed hy a fellow subsidiary, Finnovation Tech Solutions Private Limited, 

15 Borrowings (other than debt securities) March 31, 2023) March 31, 2022 
AL amortized cost, secured 

Term loans 

i, From Banks 
10,698.73 6,583.80 fi. From others 
38,210.51 33,112.27 Working capital loans 
7,926.46 2,503.19 Extemal commercial borrowings 

11,371.07 Securitization liabilittes 
472.67 - Commercial Papers 

5,935.96 : Total 
63,244.33 53,570.33 

Borrowings in India 
63,244.33 47,199.26 

Borrowings outside india 
“ 11,371.07 

Motes: 

{. Terms of repayment of term loans: 
Year ended | Tarms of borrowings QO-4 Year 1-3 Years 3-5 Years Total | March 31, 2023 Interest rate: 9.05% to 14.85% 54,497.41 2,338.29 56,835.70 | 

Repayment terms: 
Buliet repayments af various 
frequencies, equated monthly 
installments & monthly 

Tepayments of principal and 
interest {total of 207 installments} 

March 31, 2022 Interest rate: 9.70% to 13.50% 40,575.33 1,623.93 42,199.26 
Repayment terms: 

Bullet repayments of various 
frequencies, equated monthly 
installments & monthly 

repayments of principal and 
interest (total of 129 installments) 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 
All amounis are in Rs. Lakhs, untess otherwise stated) 

18 Borrowings (other than debt securities) (contd,) 
i, Terms of repayment of external commercial borrowings: 

Year ended Terms of borrowings O-1 Year 1-3 Years 3-5 Years Total 
March 34, 2023 Interest rate: . : = = 

6 month Libor plus 4.5% 

Repayment terms: 
Bullet repayment 

March 31, 2022 Interest rate: 11,371.07 - - 11,371.07 
6 month Libor plus 4.5% 
Repayment terms: 
Bullet repayment 

fil. Terms of repayment of commercial papers: 
Year ended Terms of borrowings O-1 Year 1-3 Years 3-5 Years Total 

March 31, 2023 Interest rate: 12,25% 5,935.96 - ; 5,935.96 
Repayment terms: 
Bullet repayment 

fy. Terms of repayment of securttisation Habitities: 

Tenure (fram the Rate of Interest Repayment Detafis Amount 
date of the balance 

sheet) 

0 te 2 Month 11.00%) Equated Monthly Installments (total of 2 installments) 472.67 

¥. Mature of Security: 

1. Term loans are secured with a Fixed Deposit of Rs. 355.48 and hypothecation of specific loan receivables of the Company. 
fi. The borrowings have not been guaranteed by directors or others. 

tii. The Company has utilised the funds raised from banks and financial institutions for the specific purpose for which they 
were borrowed, 

iti, All the above term loans are secured by hypothecation of portfolto of the Company. Minimum security cover of 1:1 is required to be 
maintained throughout the term of the loan. 

Wy, Rs. 39,610.29 of the term loans and working capital loan are guaranteed by fellow subsidiary, Finnovation Tech Solutions Private 
Limited. 

v. There are no defaults as on balance sheet date in repayment of any dues of any term loans, extemal commercial borrowings, 
commercial papers and securitization Uabilities, 

vi. The Company has been sanctioned working capital limits of Rs. 10,500 from banks on the basis of security of current assets of the 
Company. The Campany has also filed all the monthly/quarterly statements/returns with the banks as per the terms and conditions 
of the facility agreement, 

March 31,2623 March 34, 2022 
16 Other financial Habilities 

Employee benefits payable 52.45 45.00 
Director fees payable 1.50 
Lease liability 338.60 191.65 
Others ; 271.61 3.05 
Total 662.66 241.20 
*Others include 

Payable to related party - Finnovation Tech Solutions Private Limited 1346.04 

17 Current tax Habilities (net) 
Current tax liabilities . 800.89 
Total - 800.89 

18 Provisions 

Provision for gratuity 

Provision for compensated absences 

Total 

19 Other non-financial Habilities 

Statutory dues 
Interest recetved but not due 
Total 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 
éAll amounts are in Rs. Lakhs, unless otherwise stated) 

20(a) Equity share capital 

The Company has only one class of equity share capital having a par value of Rs. 10 per share, referred to herein as equity 
shares, 

March 31,2023 March 31, 2022 
Authorized 
30,00,000 equity shares of Rs. 10 each (March 31, 2022: 15,00,000 equity shares of 300.00 150.00 
Rs, 10 each} 

20(b) Instruments entirely equity in nature 
The Company has only one class of preference share capital having a per value of Rs, 18,000 per share, referred to herein as 
preference shares, 

Authorized 
5,60,000, 0.001% Non-cumulative compulsorily convertibte preference shares (CCPS) 1,00,800.00 . 
of Rs. 18,000 each 

1,01,100,00 150,00 
Issued, subscribed and paid up share capital 

11,17,953 equity shares of Rs. 10 each (March 31, 2022: 11,23,852 equity shares of 111,80 112.38 
Rs. 10 each} 
3,89,649 0.001% Non-cumulative compulsorily convertible preference shares of Rs, 70,136.82 - 
18,000 each (March 31, 2022: Nil} 

Total 70,248,62 112,38 

{a) Reconciliation of shares outstanding at the beginning and at the end of the year: 

March 31, 2023 March 31, 2022 

Number of shares Amount Number of shares Amount 
Equity shares 
Outstanding at the beginning of the year 14,273,852 112.38 10,70,233 107.02 

Add: {sued during the year - : 53,619 5.36 
Less: Buy back of equity shares 5,899 0.59 . : 
Outstanding at the end of the year 11,17,953 141.79 11,23,852 112,38 

Compulsority Convertible Preference Shares 

At the beginning of the year - - 
Add: Issued during the year 3,89,649 70,136.82 . 
Outstanding at the end of the year 3,89,649 70,136.82 : 

(b) Rights, preferences and restrictions attached to shares 

Equity shares: 
The Company has only one class of equity shares having per value of Rs. 10 per share. Each sharehelder ts entitled to one 
vote per share held. The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of 
Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. 
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the 
Company, after distribution of all preferential amounts. The distribution will he in proportion to the numher of equity 
shares held by the shareholders. 

Compulsority Convertible Preference Shares: 

Terms of Series D Compulsorily Convertible Preference Shares (“Series D CCPS”) 

1, Voting: Each holder of Series D CCPS shall be entitled to exercise voting rights in respect to the respective shares held by 
{t on an "As If Converted Basis", 

2. Dividend: Each Series D CCPS carries a preferential non-cumulative dividend of 0.001% per annum. The Dividends in 
respect of the Series D CCP5 shall be declared by the Board of Directors from funds or reserves that are legally available and 
paid on a pari-passu basis with all other Preference Shares, prior, and in preference, te any declaration or payment of 
dividends in favour of any other class of share of the Company including, without limitation, the Equity Shares. Ina case 
where dividends on any other class of shares of the Company are higher than the Series D CCPS dividend rate, such higher 
rate of dividends shall also he paid to the Series D CCPS holders. SERMIE 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(All amounts are in Rs. Lakhs, uniess otherwise stated) 

20 Equity share capital (contd.): 
3, Conversion: Each Series D CCPS shall convert into Equity shares on a 1:1 basis, The Series D CCPS can be converted at the 

option of the halder of the Series D CCPS by serving a prior written notice to the Company, The Series D CCP will 
mandatorily convert in Equity Shares on the earlier of (1) 20 years from the date of allotment and (il) Date preceding the 
Qualified Initial Public Offering of tha Company. 

4, Valuation Protection: The Series D CCPS holders are entitled to a valuation protection over the subscription price, 

5, Liquidation Preference: The Series D CCPS carry a liquidation preference in preference to holders of Equity shares of the 

Company in tho fotlowing manner (a) the relevant subscription price in respect of each Series D Preference Share plus any 
declared but unpaid dividends; and (b) in the event that thare are insufficient proceeds to pay the entire preferential 
amount then the entire available proceeds shall he distributed amang tha holders of tha Series D CCPS in proportion to the 
full amounts to which they would be entitled if there were sufficient proceeds to pay tho entire preferential amount in 

respect of each Series D CCPS hold, 

March 31,2023 March 31, 2022 

(c) Shares held by holding company (Number of shares) 

Finnoy Private Limited 11, 17,952 11, 17,952 

(d) Details of shares held by shareholders holding more then 5% of the aggregate shares in the Company: 

Mame of the shareholder March 31, 2023 March 31, 2022 

Number of % of heldingin Number ofshares % of holding in 
shares the class the class 

Equity Shares of Rs. 10 each fully pald up 

Finnov Private Limited 11,17,952 100.00% 11,17, 952 99.485 

Computsorily Convertible Preference Shares of Rs. 10 exch fully pald 

Wiseanya Limited 2,03, 507 52.23% 

Pi Opportunities Fund | 66,350 17.03% 
India business Excellence Fund l¥ 53,418 13.71% 

MUFG Bank Ltd, 24,202 6.21% 

NewQuest Asia Fund I¥ (Singapore) Pte, 22,492 5.77% 

Ltd. 

Mirae Asset Late Stage Opportunities Fund 19,680 5.05% 

Total 3,89,649 100,.00% = 

(9) Details of shares held by shareholders helding more than 5% of the aggregate shares in the Company (contd.): 

AS per records of the Company, including its register of shareholders and other declarations received from shareholders 

regarding beneficial interest, the above shareholding represents both legal and beneficial ownership of shares. 

{e) No class of shares have been issued as bonus shares or for consideration other than cash by the Company during the period 

of five years immediately preceding the current year end. 

(f) There are no shares reserved for issue under options or contracts and commitments. 

(q) The Board of Directors at its meeting held on March 15, 2023, appraved a proposal to buy-back upto 5,899 equity shares of 

the Company for an aggregato amount not exceeding Rs, 587,40 lakhs, being less than 10% of total number of paid up equity 
share capital at Rs. 9,957.69 per equity share. A Letter of Offer was made to all eligible shareholders. The Company 

extinguished the equity shares on March 24, 2023 and created a capital redemption reserve to the extent of share capital 
extinguished. 

(This page has been intentionatly left biank} en 



KRAZYGEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 
{All amounts are in Rs. Lakhs, untess otherwise stated) 

20 Equity share capital (contd.): 
th) Datafts of shareholding of promoters in the Company: 

March 31, 2023 
Name of the promoter Number of % of holding inthe % Change during 

shares class the year 

Finnov Privato Limited 11, 17,952 100.00% 0.52% 
Madhusudan Ekambaram* 1 0.00% (0.52%) 
Karthikeyan Krishnaswamy* - 6.00% (0.00%) 

March 31, 2022 
Name of the promoter Number of % of holding inthe % Change during 

shares class the year 
Finnav Private Limited 11,17, 952 99.48% 0.03% 
Madhusndan Ekambaram 5,290 0.52% (0.03%) 
Karthikeyan Krishnaswamy 10 0,00% (0.00%) 
* The % of hoiding in the class ts tower than the decimals disclosed by the Company. 

March 31,2023 March 34, 2022 
21 Other equity 

(a) Statutory reserve u/s 45-IC of the RBI Act, 1934 

Opening balance 1,937.55 1,361.76 
Add: Transferred during the year 1,301.77 575.79 
Closing balance 3,239.32 1,937,55 

(b) Securities premium account 

Opening balance 50,364.67 46,681.04 
Add: Recetved during the year on issue of CCPS 22,254.03 3,683.63 
Add: Buy-back of equity shares (723,52) - 
Closing balance 71,895.18 50,364.67 

(c} Share options outstanding account 

Opening balance 626.90 310.60 
Add: Transferred during the year 241.49 316.30 
Less: Transfer to equity —_ : : 
Closing balance 868.39 626,90 

(d) Retained earnings 

Opening balance 7,609.43 5,289.41 

Add: Net Profit for tho year 6,508.85 2,878.94 
Add: Other comprehensive income (14.05) 16,87 
Add: Transfer to statutory reserves (1,301.77) 675,79) 
Closing balance $2,802.46 7,609.43 

Total reserves and surplus 88,805,35 60,538.55 

Nature and purpose of reserves: 

(a) Statutory reserve u/s 45-IC of the RBI Act, 1934 
The Company creates a reserve in accordance with the provisions of Section 45-IC of the Reserve Bank of India Act, 1934 and 
transfers therein an amount equal to or more than twenty percent of its net profit for the year, before declaration of the 
dividend. 

(b) Securities premium account 

The amount received in excess of face value of the equity shares is recognised in Securities Premium Account. The balance 
is utilized in accordance with tho provisions of the Companies Act, 2013. 

(c) Share options outstanding account 

The Company provide share based payment scheme to its employees. The shares of the parent company were granted to the 
employees under the scheme. The share options outstanding account represents amount recognized over the vesting period 
and payments made towards such options. 

(d) Retained earnings 

Retained earnings represents the surplus in Profit and Loss Account. The Company recognises change on account of 
remeasurement of the net defined benefit liability/(asset) as part of retained eamings with separate disclosure, which 
comprises of actuarial gains and losses on defined benefit plans. 

(e) Copital Redemption Reserve 

4s per Companies Act, 2013, Capital Redemption Reserve is created when the Company purchases its own shares out of-free 
reserves or securities $ premium. Asum equal to the nominal value of the shares so purchased is transferred to Capital." 
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KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
(All amounts are in Rs, Lakhs, unless otherwise stated) 

22 Interest income 

At amortized cost 

Interest on loans 
Interest on deposits with Banks 
Other interest Income 

Total 

23 Fees and commission income 
Fees from platform 
Service Fees 
Recovery of deficiency 
Total 

Also refer Note 38 for additional disctosures, 

24 Net gain/(loss) on fair value changes 
Net gain/ (loss) on financial instruments at fair value through profit or 

toss 

- Investments 

- Femeasurement gain/ (loss) 
Total 

Fair value changes: 

+ reatised 

- unrealised 

Total 

25 Other income 

Income from business support services 
interest on Income Tax Refund 
Miscellaneous income 
Total 

26 Finance costs 
On financial liabilities measured at amortized cost 

Interest on borrowings 
interest on debt securities 

Interest on tease liability 

Interest on shortfall of advance tax 
Applicable net (gain} / loss on foreign currency transactions and 
translation 

Total 

(i) Expenditure in foreign currency 
Interest expenses 

27 Fees and commission expense 
Commission to platforms 
Commission to payment gateways 
Credit assessment charges 
Total 

Year ended Year ended 
March 31, 2023 March 31, 2022 

47,270.00 17,187.98 
99.15 304.11 

5,83 8.25 
47,774.98 17,500.34 

1,898.36 2,715.57 
15,172.02 - 
6,403.63 13,253.83 

23,474.21 15,969.40 

451.60 206.96 
- (17.25) 

451.60 189.71 

423.79 107.48 
27.81 82.23 

451.60 189.71 

140.00 
65.46 5 
1.65 792 

207.11 27,92 

8,474.85 4,062.25 
6,862.67 2,844.75 

37.09 42.67 
15.04 224.10 

1,035.44 359.11 

16,425.09 7,532.88 

536.73 641,50 

12,867.25 818.13 
68.41 22,75 

1,437.59 838.53 
14,373.25 1,679,441 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

{Ail amounts are in Rs. Lakhs, unless otherwise stated) 

Year ended Year ended 
26 Impairment on financial instruments March 31, 2023 March 31, 2022 

On financial instruments measured at amortised cost 
Loans 24,853.22 16,183.78 
Total 24,853,22 16,183,78 

29 Employee benefit expenses 

Salaries and wages 3,170.54 2,073.52 
Gratuity expense 63.30 30.07 
Leave benefits expense 50.17 32.92 
Contribution to provident and other funds 134.65 106.19 
Share based payments to employees 241,49 306.93 
Staff welfare expenses 19.87 13.14 
Total 3,680,02 2,562.77 

30 Depreciation and amortization expense 
on tangible assets 23.75 56.54 
on right of use asset 139.85 200,25 
on intangible assets 1.55 10.64 

Total depreciation and amortization expense 165.15 267.43 

34 Other expenses 

a) Rent, rates and taxes 588.20 218.85 
Director's fees, allowances and expenses 18.90 14.40 
Auditor's fees and expenses 14.26 12.08 
Legal and Professional charges 203.88 129.96 
Loss on sale of fixed asset 0.35 - 
Business support services 186,25 - 
Bank charges 62.06 12.81 
Technical expenses 1,775,52 469.11 
Sales promotion expenses 167.89 - 
Collection charges 234,49 182.10 
Office expenses 284.62 211.36 
Expenditure towards Corporate Social Responsibility (CSR) activities 103.66 70.10 
Other expenditure 21.32 1.80 
Total 3,661.40 1,322.57 

Note : The following is the break-up of Auditors remuneration (exclustve of Goods and service tang 
b) As auditer: 

For statutory audit 13.50 12.00 
For certificates 0.76 0.08 
Total 14,26 12,08 
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KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
(All amounts are in Rs. Lakhs, untess otherwise stated) 

c} Corporate Social Responsibility (CSR} 
Pursuant to Section 135 of the Companies Act, 2013, a Company meeting the applicability threshold, needs to spend at 
least 2% of Its average net profit for the immediately preceding three financial years on corporate social responsibility 
(CSR) activities identified by the Company and monitored by CSR Committee, 

Year ended Year ended 

March 31, 2023 March 31, 2022 
Gross amount required to be spent 95.26 70.09 
Excess/(Shortfatl) amount spent in previous financial year carried forward : ’ 

Amount spent during the year 
i. construction/acquisition of any asset 

- under contrul of the Company for future use 
* not under control of the Company for future use : : 

ii. On purpose other than (1) above 103.66 70,10 
ill. Excess/ {Shortfall} at the end of the year 8.40 - 
tv. Reason for shortfall Not applicable Not applicable 
iv, Nature of CSR activities 
Education & Medical, . 35.10 
Medical 20.00 20.00 
Assistance and relief in Emergency Situations fund 8.66 15.00 
Education 40.00 - 
Project of gurukul based educational institute at 
sunpura: Jharcha: odesar: shahada: bhamer in 20.00 
India 

Women empowerment 5.00 
Skill development and capacity building training 4.00 

Promotion of education 2.00 
Food distribution & cloths distribution 4,00 - 

Total 103,66 70.10 

32 Income tax 

(A) Deferred tax relates to the following: 

Deferred tax assets 
On provision for employee benefits 54,86 4.13 
On income taxable u/s 43D 7 
On ESOP expenses 

- : 
On expected credit loss 2,358.93 2,354.54 
On leases 4,72 6.70 
On depreciation and amortisation 7.19 8.75 
On others ; 29,84 

2,425.70 2,433.93 
Deferred tax ltabtlities 

On depreciation and amortisation 
. 

On borrowings 
. 34.68 

On others 7.00 20.28 

7.00 104.96 
Deferred tax asset, net (excluding OCI) 2,418.70 2,328.97 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(All amounts are in Rs, Lakhs, unless otherwise stated) 

(B) Reconcilation of deferred tax assets/(llabilittes) (net): Year ended Year ended 

March 31, 2023 March 31, 2022 

Opening balance at the beginning of the year 2,323,29 1,469.30 

Tax liability recognized In Statement of Profit and Loss: 

On borrowings 84.68 (30.88) 

On others (29.83) 17.41) 

Tax asset recognized in Statement of Profit and Loss: 

On provision for employee benefits 20.72 14.49 

On property plant and equipment (1.56) 9.77 

On income taxable u/s 43D - (74.23) 

On others 11.31 11.74 

On ESOP expenses : (78,18) 

On expected credit ioss 4,42 1,024.37 

Total deferred tax assets/(liabilities) (net excluding OCI) 89.74 859.67 

Tax liability recognized in OCI: 

On re-measurements gain/ (losses) of post- 4.72 (5.68) 
employment benefit obligations 

Closing balance at the end of the year 2,417.75 2,323,29 

(C) Deferred tax assets/ (liabilities) to be recognized in Statement of Profit and Loss 

Tax asset? (Liability) 54.35 (48.29) 

Amounts recognised in Statement of Profit and Loss account 34.89 907,96 

89.74 859,67 

{D) income tax expense 

« Current tax 2,247.31 2,056.35 

+ Adjustments in respect of current income tax of previous year $3.35 62.41 

- Deferred tax (credit)/ charge (89.74) (859.67) 

Income tax expense reported in the statement of profit or loss 2,240,92 1,259.59 

(E) income tax charged te OC] 

Net loss/ (gain) on remeasurements of defined benefit plans 4.72 (5.68) 

income tax charged te OC] 4,72 (5.68) 

(F) Reconciliation of tax charge 

Profit before tax 8,749.97 4,138.53 

Applicable income tax rate 25.17% 25.17% 

Income tax expense 2,202.14 1,041.59 

Tax effects of: 

Taxes pertaining to earlier periods . 62.41 

Non-deductible expenses under the income Tax Act, 1961 40.61 74.53 

Others (1.83) 30.56 

Income tax expense 2,240.92 1,259.59 

(This page has been Intentionally left blank) 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(Adi amounts are in Rs. Lakhs, unless otherwise stated) 

33 Earnings per share 

Basic earings /(loss) per share amounts are calculated by dividing the profit/loss for the year attributable to equity 
holders by the weighted average number of equity shares outstanding during the year. 

Diluted EPS is calculated by dividing the profit attributable to equity holders of the Company by the weighted average 
humber of equity shares outstanding during the year plus the weighted average number of equity shares that would be 
issued on conversion of all the dilutive potential equity shares into equity shares of the Company. 

The following reflects the Income and share data used in the basic and diluted EPS computations: 

March 31, 2023 March 31, 2022 
Net profit attributable to equity holders 6,508.85 

Weighted average number of equity shares for basic EPS 11,23, 723 

Weighted average number of equity shares for diluted EPS 12,22,204 

Basic earnings per share (Rs.) 579.22 

Diluted earnings per share (Rs.} 532,55 

34 Employee benefits 

(4) Defined contribution plans 
During the year, the Company has recognized the following amounts In the Statement of Profit and Loss: 

Employers’ Contribution to Provident Fund and Employee State Insurance (Refer 134.65 
note 29} 

(B} Other plans provisions 

a) Defined benefit plan: Gratuity payable to employees 137.93 

b} Other long term benefits: Compensated absences for Empleyees 98.79 

Defined benefit plan: Gratuity plan 

2,878.94 

11,071,229 

11,071,229 

261.43 

261.43 

106.19 

55.87 
57.21 

The amounts recognized In the balance sheet and the movement in the net defined benefit obligation over the year, 

and the assumptions used ave as follows: 

{) Actuarial assumptions 

Discount rate (per annum} 7.20% 5.15% 

Rate of increase in salary 10.00% 10,00% 

Rate of attrition 36.00% 30.00% 

it) Changes in the present vatue of defined benefit obligation 

Present value of obligation at the beginning of the year 55,87 48.43 

interest cost 2.87 2.70 

Current service cost 60.42 27.37 

Benefit directly paid by employer (0.08} 
Actuarial igain)/ loss on obligations 18.77 (22.55) 

Present value of obligation at the end of the year* 137.93 55,87 

*included in provision for employee benefits 

tii} Expense recognized in the Statement of Profit and Loss 

Current service cost 60.42 27.37 
Interest cost 2.87 2.70 

Total expense recognized in the Statement Profit and Loss* 63.29 30.07 

“included in Employee benefits expense (Refer Note 29). Actuarial gain of Rs. 18.77 (March 31, 2022: Acturial toss of 
Rs. 22.55} is included in other comprehensive income. 

tv} Assets and liabilities recognized in the Balance Sheet: 

Present value of unfunded obligation as at the end of the year 137.93 55.87 

Unfunded net (asset) / lability recognized in Balance Sheet* 137.93 55.87 

“included in provision for employee benefits 

v) Expected contribution te the fund in the next year 

Gratuity 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(All amounts are in Rs. Lakhs, untess otherwise stated) 

34 Employee benefits (contd, } March 31, 2023) March 34, 2022 

vi) A quantitative sensitivity analysis for significant assumptions is as shown below: 

impact on defined benefit obligation: 

Change in Discount rate: 

1% increase (4.34) (2.18) 

1% decrease 4.65 2.34 

Change tn Rate of Salary increase: 

1% increase 4.35 2.20 

1% decrease (4.19} (2.09) 

Change in Rate of Employee Turnover: 

1% increase (2.29) (4.52) 
1% decrease 2.36 1.58 

vif) Maturity profile of defined benefit obligation 
Year 

1st Fotiowing Year 15.33 3.87 

2nd Following Year 28.30 4.83 

3rd Following Year 26.22 11,93 
4th Following Year 22,58 10.73 

5th Following Year 20.53 9.02 

Sum of Years 6 To 10 49.86 21.93 

Sum of Years 11 and above 17.36 7.92 

35 Employee Stock Option Scheme (ESOP) 

The Parent Company's Board approved ESOP 2016 & ESOP plan 2020 for granting Employee Stack Options in form of 
equity shares linked to the complution of a minimum peried of continued employment to the eligible employees of the 
Company, monitored and supervised by the Board of Directors of parent Company. The employees can purchase equity 
shares by exercising the options as vested at the price specified in the grant. 

The following table illustrates the number and weighted average exercise prices (WAEP) of, end movements fn, share 
options during the year. 

March 31, 2023 March 31, 2022 

Particulars Number WAEP (INR) Numher WAEP (INR) 

Options outstanding at beginning of year 53, 18,867 - 35,81,886 - 

Add: 

Options granted during the year 47,271 . 3,43,905 

Option transferred : 13,96,498 

Loss: 

Options exercised during the year : 1,945 

Options Lapsed during the year 1,477 
Options outstanding at the end of year 53,66,138 - 53,18,867 

Option exercitable at the end of year : : . - 

In accordance with the above mentioned ESOP Scheme, Rs. 241.49 (March 31, 2022: Rs. 306.93 } has been charged to 

the Statement of Profit and Loss in relation to the options granted during the year ended March 31, 2023 as Employee 
Stock Option Scheme Compensation, 

The fair value of each option is estimated on the date of grant using the Black Scholes model. The following tables list 
the inputs te the [Option pricing model] used for the years ended: 

March 31,2023 March 31, 2022 
Weighted average fair value of the options at the grant dates (iNR) 1.45 1.4 

Dividend yield (%) 0% O% 

Risk free interest rate (%) 5.71% 4.82% - 5.71% 

Expected life of share options (years} 0,39 2.92 

Expected volatility (%) 63.81% 60.37% 67.24% 

Welghted average share price (INR) 1.45 68 gag 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financtal Statements 

{Att amounts are In Rs. Lakhs, unless otherwise stated) 

36 Leases 

The Comparty has certain lease arrangements for premises. These lease arrangements range for a period between 12 
and 36 months, which include both cancellable and non-cancellable leases. The leases are renewable for further 
period on mutually agreeable terms and also include escalation clauses. 

Operating leases where the Company is a lessee: 

{ia) Detatts of right-of-use assets are as follows: 

Particulars 

Opening Balance at the start of the year 

Additions 

Amortization (refer Note 30) 

Closing balance at the end of the year 

(ib) Lease Habilities 

Particulars 

Opening Balance at the start of the year 

Additions 

Lease payments 

Interest on lease liabilities (refer Note 26) 

Closing balance at the end of the year 

(fi) Maturity analysts of lease Habilities 

Particulars 

Upto one year 

More than one year upto 5 years 

Total 

{il) Amounts recognised in Statement of Profit and Loss account 
Particulars 

interest on lease liabilities (refer Note 26) 

(iv) Amounts recognised in Statement of Cash Flows 

Particulars 

Total cash outflow for leases 

37 Related Party Disclosures: 

(A) Names of related parties and description of relationship as identified and certified by the Company: 

Holding Company 

Finnov Private Limited, Singapore 

Other related parties 

(a) Feilow subsidiary 

Finnovation Tech Solutions Private Limited 

Kartbee Technologies Private Limited 

(b) Key Management Personnel (KMP) 

Madhusudan Ekambaram, Directer 

Karthikeyan Krishnaswamy, Director 

Vivek Yeda, Director 

(¢) Relatives of KMP 

Nutan Soudagar (spouse of Madhusudan Ekambaram) 

Anil Yeda (father of Vivek Veda) 
Vibha Veda (mother of Vivek Veda) 

Vanl Jain (wife of Vivek Veda) 

Category of ROU asset 

Premises 

March 31,2023 March 31, 2022 

165.04 86,95 

294.65 278.34 

139.85 200.25 

319.34 165.04 

Category of Lease Liability 

Premises 

191.65 92.97 

282.05 287.74 

(172.19) (231.73) 

37,09 42.67 

338,60 191.65 

156.10 103.47 

182.50 38.18 

338.60 191.65 

37,09 42.67 

172.19 231.73 



KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
{Ail amounts are In Rs, Lakhs, unless othenvise stated) 

March 31,2023 March 34, 2022 37 Related Party Disclosures contd.) 

{B) Details of transactions with related party in the ordinary course of business for the year ended: 
(l) Particulars 

A) Transactions during the year: 
Sale of services 
Finnovation Tech Solutions Private Limited 6,902.03 13,132.09 Kartbee Technologies Private Limited (376.04) 2,831.89 
Business support Service (income) 
Finnovation Tech Sotutions Private Limited 140.00 
Purchase of services 
Finnovation Tech Solutions Private Limited (Refer note {d)) 20,057.95 809,09 Kartbee Technologies Private Limited (16.48) 9.04 
Business support Service (expenses) 
Finnovation Tech Solutions Private Limited 186.25 
Reimbursement of expenses 
Vivek Veda 

4.70 2.17 
Share based payment expenses 
Finnoy Private Limited 

241.49 306.93 
Remuneration to directors 
Vivek Veda 

143.00 81.70 
Non-executive/independent Director sitting fees 
Abhishek Singvi 

6.60 4.50 Adesh Gupta 
7.20 5.70 Gopalakrishna Gurrappa 
5.10 4.20 

Share issued during the year (refer Note 23(a) and 23(h)) 
Finnov Private Limited 

- 5.36 Securities premium on the shares issued . 3,683.63 
Buy-back of equity shares 
Madhusudan Ekambaram 

586.41 Karthikeyan Krishnaswamy 1.00 
Corporate gurantee fees 
Finnovation Tech Solutions Private Limited 225.30 
Finance cost 
Finnov Private Limited 

536.73 641.49 Madhusudan Ekambaram 
8.98 13.11 Nutan Soudagar 
8.04 6.89 Anil Veda 
1.08 . Vani Jain 
5.99 8.74 Vibha Veda 
217 207 Vivek Veda 
2.17 277 

issue of non-convertible debentures 
Madhusudan Ekambaram 

. 90.00 Nutan Soudagar 
70.00 70,00 Antl Veda 
10.00 - Vant Jain 

- 60.00 Vibha Veda 
20.00 . Vivek Veda 
20.00 

Redemption of non-convertible debentures 
Madhusudan Ekambaram 

90.00 90.00 Nutan Scudagar 
70.00 40.00 Vani Jain 
60.00 60,00 Vivek Veda 
20.00 - Vibha Veda 
20.00 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 
(All amounts are in Rs, Lakhs, untess otherwise stated) 

March 31,2023 March 31, 2022 37 Related Party Disctosures (contd,) 

B) Balances as at year end: 

Receivables 

Finnovation Tech Solutions Private Limited 234.63 6,501.21 
Kartbee Technologies Private Limited 2,431.77 2,797.33 
Payables 

Finnovation Tech Solutions Private Limited 374.60 186.83 
Kartbee Technologies Private Limited - 55.13 
Finnov Private Limited 

0.02 0,02 
Vivek Veda 

0.09 . 
Director fees 

. 1.50 
Other Payable 

Finnovation Tech Solutions Private Limited 136.04 
Borrowings 

Finnov Private Limited 
11,371 07 

Non-convertible debentures (including accrued interest): 
Madhusudan Ekambaram 

. 90,39 
Nutan Soudagar 

70.33 70.31 
Anil Veda 

10.03 60.26 
Vibha Veda 

20.07 20.23 
Vivek Veda 

20.07 20.23 
(c) Terms and conditions of transactions with related parties: 

The transactions with retated parties are made on terms equivalent te those that prevail in arm’s length transactions, 

(d) Rs. 8,029.95 ts in the nature of transaction costs which are included in the "Effective Interest Rate” of the loan receivables of the Company. Accordingly, the same have been classified under “Interest Income" in Note 22 and of this amount, Rs. 4,596.48 has been recognized as income during the year. 
(e} Finnovatton Tech Solutions Private Limited, a fellow subsidiary has issued Corporate Guarantee's aggregating to Rs. 

76,090.58 (March 31, 2022: Rs. 49,598.87) in favour of the Company for its business requirements, 
{f) The Bank overdraft availed by the Company aggregating to Rs, 1,983.73 (March 31, 2022: Rs. 1,500) has been secured by way of liens on fixed deposit balances of a fellow subsidiary Finnovation Tech Solutions Private Limited. 

38 Revenue from contracts with customers March 31,2023 March 31, 2022 
Types of services: 
Fees from platform 1,898.36 2,715.57 
Service Fees 

15,172.02 . 
Recovery of deficiency 6,403.83 13,253.83 
Total 

23,474,241 15,969.40 

Geographical markets: 
in india 

23,474.21 15,969.40 
Outside India : ‘: 
Totai 

23,474.21 15,969.40 
Timing of revenue recognition: 
Services transferred at a point in time - - 
Services transferred over time 23,474,214 15,969.40 
Total 23,474.21 15,969.40 
Contract baiances: 
Fees, commission and other receivables - . Total _ : : 



KRAZYBEE SERVICES PRIVATE LIMJTED 

Notes forming part of the Financial Statements 
(All amounts are In Rs. Lakhs, uniess otherwise stated) 

39 Segment reporting 
The Company's operations predominantly retate to providing consumer lending. The Chief Operating Decision Maker {CODM) reviews the operations of the Company as one Operating segment, Additionally, the Company operates only in India, hence, no separate segment information has been furnished herewith, 

40 Financial risk managerment objectives and policies 
The Company is exposed to vartaus financial risks. These Visks are categorized into market risk, credit risk and liquidity risk. The Company's risk management is coordinated by the Board of Directors and focuses on securing long term and short term cash flows. The Company does not engage in trading of financial assets for speculative purposes. 

(A) Market risk 

It is the risk that the value of on and off-balance sheet positions of the Company will be adversely affected by movements in market rates or prices such as interest rates, currency exchange rates or credit Spreads resuiting in a loss to eamings and capital. Market risk is monitored by assessments of fluctuation in the equity price, unhedged foreign exchange exposures, interest rate sensitivities under simulated stress test scenarios given range of probable interest rate movements on both fixed and floating assets and liabilities. This risk is managed by the Company's treasury team under the guidance of the Asset-Liabillty Committee, 

(i) Interest rate risk 
The policy of the Company ts to minimise interest rate cash flow risk exposures on leng-tenn loans and borrowings and is exposed to changes in market interest rates on borrowings at variable interest rates. 
interest rate risk exposure March 31, 2023 March 31, 2022 Betow is the overall exposure of the Company to interest rate risk: 
Varlable rate borrowings 

33,573.56 50,211.90 
interest rate sensitivity 
The following table demonstrates the sensittvity to a change in interest rates on Extemal Commercial Borrowings: 

Increase/(decrease) Effect on profit 
in basis points before tax 

March 31, 2023 

Rs. +50 267,87 
Rs, -50 (267.87) 

March 31, 2022 

Rs. +50 251,06 
Rs, “50 (251.06) 

(tf) Foreign currency risk 
Foreign currency risk is the risk that the fair value or future cash flews of a financial instrument will fluctuate because of changes in foreign exchange rates. The Company's exposure to the risk of changes in foreign exchange rates relates primarily to the external commercial borrowing, 

Foreign currency risk exposure: 
The exposure to foreign currency risk at the end of the reporting period, translated to Rs, at closing rate, ts as follows: 

March 31, 2023 March 31, 2022 Financtal liabilities (in USD Million) 
15,00 External Commercial Borrowing 

11,371.07 Net exposure to foreign currency risk (liabilities) 11,371.07 
Foreign currency sensitivity 
The following table demonstrates the sensitivity to a reasonably possible change in the US dollar exchange rate {or any other material currency], with all other variables held constant, of the Company's profit, before tax (due to changes in the fair value of monetary assets and liabilities). The Company does not have exposure to any other foreign currencies, 

Increase/(decrease) —_ Effect on profit 
in basis points before tax 

March 31, 2023 
INR +100 
INR ~100 

March 34, 2022 
INR +100 113.71 
INR -100 £113.74) 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(All amounts are in Rs. Lakhs, untess otherwise stated) 

40 Financial risk management objectives and policies (cantd): 
(B) Credit risk 

Credit risk ts the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its 

contractual obligations. Credit risk arises principally from the Company's loans to customers, trade receivables, other financial 

assets, investments in mutual funds & corporate bonds, cash and deposits held with banks and financial institutions. The maximum 

exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing credit risk {s to prevent or 
reduce losses in financial assets. The Company assesses the credit quality of the counterparties, taking into account their fluancial 
position, past experience and cther factors. 

( Credit risk management 

Credit risk management policy of the Company provides guidelines for identification, assessment, management, monitoring and 

control of credit risk. The Company considers the probability of default upan initial recognition of asset and whether there has been 
4 significant increase in credit risk on an on-going basts throughout each reporting period. fn general, {t ts presumed that credit risk 
has significantly increased since initial recognition if the payments are overdue for a period exceeding 30 days. A default. on 

financtal assets occurs when the counterparty fails to make contractual payments for a period of 90 days or more. This definition of 
default is determined by considering the business environment in which entity operates and other macro-economic factors. The 

Company evaluates credit risk of the portfolio at a borrower level and not individual facility levels in accordance with the RBI 
regulations, 

Managing credit risk ts the most important part of overall risk management function. The Company’s credit risk function is headed by 
the Risk Head who ts responsible for the key policies & processes for managing credit risk, which include formulating credit poticies 
& risk rating frameworks, guiding the Company's appetite for credit risk exposures, undertaking independent reviews, making 
objective assessments of credit risk, monitoring performance & product mix and management of portfolios. The principal objectives 
being maintaining a strong culture of responsible lending across the Company, robust risk policies & contro} frameworks, 
implementing & continually re-evaluating the Company's risk appetite and ensuring there is adequate monitoring of credit risks, 
credit costs & risk mitigation. 
Credit risk ts measured as the amount at risk due to repayment dofault of a customer or counterparty to the Company. Various 

metrics such as Installment default rate, overdue position, EAI moratorium, restructuring, collection efficiency, credit bureau 

information, proprietary scorecards, non-performing loans etc. are used as leading indicators to assess credit risk. 

The Company remains in high vigilance mode and continues te adapt credit policy / underwriting standards in line with emerging risk 

metrics across the different business portfolios; and constantly monitors various external market indicators, including a watch over 
the spread of COVID-19 infection and coverage of vaccination across its geographic spread. 

Macro Economic Variables: 

The Company adjusts the expected credit loss model parameters for forward looking information, macro-economic variables and 
economic forecasts which have a reasonable correlation with the collection performance and portfolio risk. These include economic 
indicators such as inflation rates, unemployment index, GDP growth rates, etc. The Company recalibrates the model periodically as 
and when portfolios mature by: 

1. using the available incremental and recent information, except where these Informations do not represent the future outcome; 
and 

2, assessing changes to Its statistical techniques for a granular estimation of ECL. 
Accordingly, the incremental information of the portfolio for certain period of the pandemic have not been cansidered in the model 
due to the distortion caused by the pandemic induced lockdown resulting in very low economic activity, unforeseen distortion of 

customers’ financial position and volatile repayment behaviour, leading to RBI announcing installment moratoriums and resolutions. 

These distortions do not represent the current portfolio at risk & collection performance and have been considered as outliers. 

The Company provides for expected credit loss based on the following: 

Asset group Basis for categorization Provision for expected credit loss 

Low credit risk [Cash and cash equivalents, other bank “12 month expected credit loss 
balances, loans and other financial assets 

Moderate credit risk Loans to customers Life timo expected credit loss 

High credit risk Loans te customers. Life time expected credit loss 

{This page has been intentionally left blank) 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

{All amounts are in Rs, Lakhs, untess otherwise stated) 

40 Financial risk management objectives and poticies (contd): 

March 34, 2023 March 31, 2022 
Financial assets that expose the entity to credit risk: 

Low credit risk 

Cash and cash equivalents 28,179.96 7,616.12 
Bank balances other than above 4,805.24 1,179.30 
Trade receivables 2,666.40 9,540.55 
Loans to customers” 2,30,611,90 1,13, 676.67 

investments 13,193.16 6,197.98 
Other financial assets 5,670.55 4,551.42 

Moderate credit risk 

Loans to customers” 5,524.79 4,214.74 

High credit risk 

Loans to customers* 5,537.62 3,390.54 

* Represents gross values of the financial assets 

Cash & cash equivalents and Bank deposits 
The Company limits its exposure to credit risk of cash held with banks by dealing with highly rated banks and institutions and 

retaining sufficient balances in bank accounts required to meet a month’s cperational costs. The Management reviews the bank 

accounts on regular basis and fund drawdowns are planned to ensure that there fs minimal surplus cash in bank accounts. ° 

investments 

For investments in mutual funds, the Company transacts with asset management companies having strong track record and invests 
in liquid fonds and short torm funds where the underlying investments are predominantly placed in government and treasury 
securities and highly rated corporate bonds. investments in corpolate bonds are made with companies having strong credit ratings. 

Loans 

The Company closely monitors the credit-worthiness of the borrower's through internal systems. The Company assesses increase in 
credit risk on an ongoing basis for amounts recetvable that become overdue and dofault ts consklered to have occurred when 

amounts receivable become 90 days past due. 

Trade receivables 

Trade receivables represents trade recelvables from fintech platforms as well as recetvables for services rendered to platforms. 

Other financial assets measured at amortized cost 

Other financial assets measured at amortized cost includes security deposits, receivables from intermediaries and others 

miscellaneous receivables. Credit risk related to these other financial assets 1s managed by monitoring the recoverability of such 
amounts continuously, 

(il) Expected credit losses for financial assets other than foans: 

The Company provides for expected credit losses on financial assets other than loans by assessing individual financial instruments for 
expectation of any credit losses: 
- For cash and cash equivalents and other bank balances - Since the Company deals with only high-rated banks and financlat 

institutions, credit risk in respect of cash and cash equivalents, other bank balances and bank deposits {s evaluated as very 

low/negtigible. 

- For investments in mutual funds and Corporate bonds - Credit risk ts considered low/negligible because the Company deals with 

high quality assets and instruments with strong credit ratings. 

- For Trade receivables - Credit risk ts considered low becouse these balances are with group companies with strong financial 

resources and the balances are held for shorter periods. 

+ For security depasits paid - Credit risk ts considered low because the Company ts in possession of the underlying asset, 

- For other financial assets - Credit risk {s evaluated based on Company's knowledge of the credit worthiness of those parties and loss 

allowance is maasured for {2 month expected credit losses upon initial recognition and provide for lifetime expected credit losses 
upon significant increase in credit risk. The Company does not have any expected loss based impairment recognised on such assets 

considering their low credit risk natore. Additionally, these balances are held in escrow for onward disbursements as well as 
collections from customers pending settlement. 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 
(Ait amounts are in Rs. Lakhs, unless otherwise stated) 

40 Financial risk management objectives and policies (contd): 

(Hi) Expected credit loss for loans 
Credit default risk 
Considering the nature of advances given - small ticket size, short term and retail - the Company believes that the quantitative 

criterla for setting the definition of default is appropriate and sufficient. The management has imbibed the qualitative aspect in the 

categorization of the asset portfolio (i.e. first time borrowers and repeat borrowers as well as customer repeatability) which 

considars the quatitative aspects of definition of dofault. The Company has therefore set cut the following definition of default for 

all loan products: 

Days Past Due: Exposures that have one or more installment{s) past due for 90 days or more. 

Event driven defaults: This will be based on the customer specific factors such as declaration of bankruptcy by the customer, death 

of borrower and other customer specific factors. This will be applied on a case by case basis. 

Expected credit loss measurement 

ind AS 109 outlines a “three stage” model for impairment based on changes in credit quality since initial recognition as surmartsed 

bolow: 

Stage 1 - Credit risk has not increased significantly since initial recognition - Recognise 12-months ECL, and recognize iaterest on a 

gross basis; 

Stage 2 - Credit risk has increased significantly since Initial recognition - Recognise lifetime ECL, and recognise iaterest on a gross 

basis; 

Stage 3 - Financial asset ts credit impaired - Recognise lifetime ECL and present interest on a net basts {i.e. an the gross carrying 

amount less credit allowance}. 

Significant increase in credit risk 

The Company belteves that there fs a significant increase In credit risk when dues past due crosses 30 days. 

Measuring ECL - explanation of inputs, assumptions and estimation techniques 

Expected credit losses are the discounted product of the probability of dofault (PD), exposure at default (EAD) and loss given default 

(LGD), defined as fallows: 

- PD represents the likelihood of the borrower defaulting on its obligation either over next 12 months or over the remaining lifetime 

of the instrument. 

- EAD is based on the amounts thet the Company expects to be owed at the time of default over the next 12 months or remaining 

lifetime of the instrument. 

+ LGD represents the Company's expectation of less given that a default occurs, LGD fs expressed in percentage and remains 

unaffected from the fact that whether the financial instrument (s a Stage 1, or Stage 2 or even Stage 3 asset. 

Probability of default (PO) computation model 
PD or default rate is an estimate of the likelihood of the default event occurring in the future. Accordingly, a lower PD signifies 

lower credit risk, PD is estimated by using historical data, and ts done over a porticular time horizon. it ts arrived by nsing vintage 

analysis over the historical default data to assess how default rates change over time, factors in the current macro economic data 

and computes the risk of default in the next 12 months or the remaining life of the loan, 

Loss given default (LGD) computation model 

Loss given default {LGD} is defined as the percentage of economic loss in case of default. LGD computation ts based on the lender's 

losses on defaulted accounts after the consideration of expected recoveries. All the loans of the Company are of unsecured nature. 

The management believes that the LGDs depicted basis the historical data is not representative ef the future for certain preducts 

with low vintage and the historical data ts insufficient to make a realistic assessment of account collectibility. The management has 

applied an override on the LGD percentages for these specific preducts so as to depict the expected loss rates in the near term. 

Write off policy 
The Company writes off financial assets, in whele or in part, when it bas exhausted all practical recovery efforts and has concluded 

there is no reasonable expectation of recovery. Quantitatively, accounts whose overdue days have exceed 180 days are written-off. 

The outstanding contractual amounts of such assets written off during the year ended March 31, 2023 was Rs. 24,795.71 (March 31, 

2022: Rs. 11,897.69). However, collection efforts continue on such accounts as these are legally due to the Company. 

(This page has been intentionally left blank) 



KRAZYBEE SERVICES PRIVATE LIMITED 

Motes forming part of the Financial Statements 

{All amounts ore in As. Lakhs, unless otherwise stated) 

40 Financial risk management objectives and policies (contd); 

The tabte below summarises the stage-wise gross carrying values and the associated allowances for expected credit loss (ECL) on the 
loan portfolie: 

As at March 31, 2023 
Particulars Stage 1 Stage 2 Stage 3 Total 

Gross carrying Value 2,30,611.90 5,524.79 5,537.62 2,41,674.31 

Less: Allowance for ECL 3,472.85 2,862.14 3,507.70 9,842.69 

Net carrying value 2,27,139,05 2,662.65 2,029.92 2,31,831,62 

ECL Coverage Ratio 1.51% 51.81% 63.34% 4.07% 

As at Manch 31, 2022 

Particulars Stage 1 Stage 2 Stage 3 Total 

Gross carrying value 1,13,676.67 4,214.74 3,390.54 1,21,261.93 

Lets: Allowance for ECL 4,805.08 2,507.21 2,472.89 9,785.18 

Net carrying value 1,08,671,59 1,707,53 917.65 1,11,496.77 

ECL Coverage Ratio 4.23% 59.49% 72.93% 8.07% 

(C) Liquidity risk 
Liquidity risk is the risk that the Company will not be able ta meet its financial obligations as they become due. The Company 

manages its liquidity risk by ensuring, as far as possible, that it will always have sufficient liquidity to meet its llabilities when due, 

Management of the Company monitors forecasts of the liquidity position and cash & cash equivalents on the basis of expected cash 

flows. The Asset Liability Managernent Policy alms to align market risk management with overall strategic objectives, articulate 

current interest rate view and determine pricing, mix and maturity profile of assets and liabilities. The policy involves preparation 

and analysis of Uquidity gap reports, stress testing based on estimates of cash inflows and also taking preventive and corrective 

measures to manage risk. it also addresses the interest rate risk by providing for duration gap analysis and centrol by providing limits 
to the gaps, 

The following represents the maturity profile of the Company's liabilities: 

March 31, 2023 Less than 1 year 1 to 3 years Total 
Debt Securities 53,384.75 12,780,19 66,114.94 
Borrowings other than debt securities 60,906. 04 2,338.29 63,244,33 

Trade payables 2,056.75 22.88 2,079.63 

Other financial tiabilities 480.16 182.50 662.66 

1,16,827.70 15,273,866 1,32, 101,56 
March 31, 2022 

Debt Securities 19,252.51 7,547.25 26,799.76 
Borrowings other than debt securities 51,946.40 1,623,93 53,570.33 
Trade payables 718,21 2,55 720,76 

Other financtal Wabitities 153.02 88.18 241,20 

72,070.14 9,261.91 31,332.05 

(This page has been Intentionalty teft blank) 
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KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
All amounts are in Rs. Lakhs, unless otherwise stated) 

43 Financial instruments and fair value disclosures 
The carrying value and fair value of financial assets and Habflfties are 2 follows: 

Fatr value Fair value Amortised cost Total Fatr value through profit and through OCI 
loss 

AS at March 31, 2025 
i re Financial assets 

Cash and cash equivalents - : 28,179.96 28,179.96 28, 179.96 Bank balances other than above - - 4,805.24 4,005,214 4,805.24 
Trade receivables - - 2,666.40 2,666.40 2,666.40 Loans 

= . 2,31,831.62 2,31,831.62 2,51, 831,62 Investments 13,193,16 : 13,193.16 43,193.16 Other financial assets - - 5,670.55 5,670.55 5,670.55 Total financial assets 13,193.16 - 2,73, 153,74 2,86,346.90 2,86,346.90 Financial Itabilities 
Trade payables . . 2,079.63 2,079,63 2,079.63 Debt securities 

: 6,114.94 66,114.94 66,114.94 Borrowings {other than debt : 63,244.33 63,244.33 63,244,33 securities) 
Other financial abilities - - 662.66 662.66 662.66 Total financial Habitithes - - 1,32,101,56 1,32, 101,56 1,32,101,56 
As at March 31, 2022 
Financial assets 
Cash and cath equivalents - - 7,616.12 7,616.12 7,616.12 Bank balances other than above - - 1,179.30 1,179.30 1,179.36 
Trade receivables - - 9,540.55 9,540.55 9,540.55 Loans 

- - 1,11,496,77 1,11,496.77 1,11, 496.77 Investments 6,197,986 
6,197.98 6,197.98 Other financial assets 

* 4,551.42 4,551.42 4,551.42 Total financial assets 6,197.98 - 1,34,384,16 1,40, 582.14 | 40,582,714 Financtal liabilities 
Trade payables 

- 720.76 720.76 720,76 Debt securities - . 26,799.76 26,799.76 26,799.76 Borrowings (other than debt 3 - 53,570.33 53,570.33 53,570.33 securities) 
Other financial liabilities = - 241.20 241,20 241.20 Total financial Habllities - - 61,332.05 €1,332.05 81,332.05 

indirectly. 
. Level 3: unobservable inputs for tha asset or (lability, 

The following table shows the levels within the hierarchy of financial assets Measured at fair yalue as at March 31, 2023: Financfal assets measured at Level 4 Level 2 Level 3 Total fair value 
‘Iwestments 13,193.16 : 13,193.16 
The following table shows the levels within the hierarchy of financial assets measured at fair value as at March 3), 2022: Financfal assets measured at Level 1 Level 2 Level 3 Total fair value 
Investments 

6,197.98 - - 6,197,983 

(This page has been intentionally teft blank} 



KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
{All amounts are in Rs, Lakhs, unless otherwise stated} 

43 Financial instruments and fair value disclosures (contd.) 
There were no financial assets or financial liabilities measured at fair value through OC! in the previous year. 
The carrying amount of trade receivables, cash and cash equivalents, other bank balances, loans, other current financial assets, borrowings, debt securtties, deposits, trade payables and ether current financial liabilities approximate their Carrying amounts largely due to the short-term maturities of these instruments. 

Management uses its best judgment in estimating the fair value of {ts financial instruments. However, there are inherent timitations in any estimation technique. Therefore, for substantially all financial instruments, the fair value estimates presented above are not necessarily indicative of all the amounts that the Company could have realized or paid in sale transactions as of respective dates. As such, the fair value of the financial instruments subsequent to the respective reporting dates may be different fram the amounts reported at each year end. 

There have been no transfers among Level 1, Level 2 and Level 3 categories during the year. 

March 31,2023) March 31, 2022 44 Contingencies and commitments: 
Loan commitments* 

: 30,278.12 
- 30,218.12 

* Represents undrawn credit lines contractually provided by the Company to its customers for various products, 

Note: 
4s 3 part of industry wide investigation carrled by an investigation agency (“Agency”) on the digital lending applications and the financial institutions lending on such applications, cash and bank balances of Rs. 3,305.31 lakhs and Rs. 1,606.53 lakhs of balances pending settlement from intermediaries of the Company has been frozen. The Company has fully cooperated with the Agency and based on the advice taken from a reputed law firm, the Company is confident that it has not violated any law. Further, as advised by the reputed law firm it is taking appropriate actions for getting the investigation closed and the amounts unblocked, Accordingly, as per the Management's assessment, there is no need to create any provision in the Financial Statements. 

43 Additional regulatory disclosure requirements pursuant to MCA Notification dated March 24, 2021; 
(i) The Company does nat own any immovable Property as at March 34, 2023, 
(ii) The Company does not own any investment property as at March 34 » 2023. 

(ili) The Company has not revalued its Property, Plant and equipment during the year ended March 31, 2023. 
(iv) The Company has not revalued its Intangible assets during the year ended March 31 , 2023, 
(v) The Company has not granted any loans or advances to promoters, directors, KMPs and the related parties {as defined under the Companies Act, 2013), either severally or jointly with any other person that anes 

(a) repayable on demand 

(b) without specifying any terms or period of repayment 
(vi) The Company does not have any capital work-in-progress as at March 31, 2023, 

(vii) The Company does not have any intangible assets under development as at March 31, 2023, 
(vil), No proceedings have been inttiated or pending against the Company under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder, 

(ix) The Company has taken borrowings from banks on the basis of security of tts toan receivables. The Company has filed all the tonthly/quarterly statements/retums with the banks as per the terms and conditions of the facility agreement and no discrepancies are noted with the books of accounts financial statements of the Company, 
() The Company has not been declared a wilful defaulter by any bank or financial institution or consortium thereof 

(cd) The Company has not had any transaction with the companies struck off under section 248 of The Companies Act, 2013 or section 560 of The Companies Act, 1956. 

(xii) The Company has not defaulted in registration or satisfaction of charges with the Registrar of Companies. 
Gail) The Company does net have a subsidiary and hence has complied with the number of investment Layers prescribed under section 2(87) of the Companies Act, 2013. 
(xiv} The Company has not entered into any scheme of arrangement during the year, 
(«v) The Company has neither advanced, loaned, invested or received directly or indirectly any funds toArom any entity with the understanding that such funds will be transferred to another person, i.e ultimate beneficiarfes/ultimate funding parties. 

Qxvi) The Company has disclosed all incomes appropriately as per the Indian Accounting Standards and no adjustments are required to he made due to any tax assessments or other requirements of the Income Tax Act, 1961. 
vii) The Company has not traded or invested in crypto currenctes or virtual currencies during the year. 

(Thls page hes been intentionally left blank) 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statemants 

(Ail amounts are In Rs. Lakhs, unless otherwise stated) 

46 The Code on Social Security 2020 (‘the Code’) relating to employee benefits, during the employment and post-employment, has received 

Presidential assent on Septembar 26, 2020. The Code has been published in the Gazette of India, Further, the Ministry of Labour and 

Employment has released draft rules for the Code on November 13, 2020. However, the effective date from which the changes are 
applicable ts yet to ba notified and rules for quantifying the financial impact are also not yet tssued. The Company will assess the impact 
of the Code and will give appropriate impact in the Financial Statements in the period in which, the Code becomes effective and the 
related rules to determine the financial impact are published, 

47 Disclosures pursuant to the RBI notification no. RBI/DNBR/2016-17/45 - Master Cirection DNBR, PD, 006/03.10.119/2016-17 dated 

September 1, 2016 - Master Direction - Non-Banking Financial Company - Systemicalty Important Non-Deposit taking Company and 
Deposit taking Company (Reserve Bank) Directions, 2016 (the "Master Direction") (as amended from time to time) have been provided in 
the “Annexures to the Financial Statements”. These disclosures have been prepared based on this ind-AS complaint Financial Statements 
of the Company. 

48 Previous year figures have been regrouped /reclassified, where necessary, to conform to this year's classification. 

As per our report of even date 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 
(Atl amounts are in Rs. Lakhs, untess otherwise stated) 

Annexures to the Financial Statements 

Schedule to the Balance sheet 
Particulars March 31, 2023 derch 31, 2022 

Liabilities side Amount Amount Amount Amount 
outstanding overdue outstanding overdue 

{1)/Loans and advances availed by the non- 
banking financial company inclusive of 
interest accrued thereon but not paid: 

Debentures: 

(a) [Secured 66,114.94 : 26,799.76 

(b) |Deferred Credits * 
{c) [Term Loans 48,909,24 
{d)_|\nter-corporate loans and borrowing - . 
fe) |Commercial Paper 5,935.96. = - = 
{A} |Public Deposits : - ° . 

Other Loans - External commercial - ° 11,371.07 
o borrowings 

39,696.07 

+ Securitisation Uabilfties 472.67 : : 
- Working capital loans 7,926.46 : 2,503.19 

(2}| Break-up of (1)(f} above (Outstanding public 
deposits inclusive of Interest accrued 
thereon but not paid): 

fa} [In the form of Unsecured debentures - 
(b) |In the form of partly secured * 

debentures fe. debentures where 
there {sa shortfall in the value of 

tc) [Other public deposits 

Assets side March 31, 2023 | March 31, 2022 
(3)/Break-up of Loans and Advances including 

bills receivables [other than those included 
(a) |Secured : i 
(b) | Unsecured 2,31,831,62 1,11,496.77 

{4)|Oreak up of Leased Assets and stock on hire 
and other assets counting towards asset 

Lease assets including lease rentals 
under sundry debtors: 

{a)_ [Financial lease 

(b) [Operating leate 
Stock on hire including hire charges 
under sundry debtors: 

{a)_ | Assets on hire 

(Db) |Repossessed Assets 

Other loans counting towards asset 
financing activities: 

dt) | (a) |Loans where assets have been 
repossessed 

(b)_|Loans other than (a) above 
(3)| Break-up of Investments 

Current investments 
Guated 

() 

th) 

Shares 

(ik | (a) Equity : 
(b) Preference : - 

fil) [Debentures and Bonds 5 
(fii) [Units of mutual funds 13,193.16 
{iv} | Government Securities - 

(v)_ [Others (please specify) é 



KRAZYBEE SERVICES PRIVATE LLMITED 

Motes forming part of the Financial Statements 

{All amounts are in Rs. Lakhs, untess otherwise stated) 

March 31, 2023 March 31, 2022 

Unquoted 
Shares 

if) |{a) Equity 
(b) Preference 

{il)_ [Debentures and Bonds 

(il) | Units of mutual funds 
(iv) |Government Securities 

(v} [Others (please specify) 

Long Term investments 

Quoted 
Share 

di) |(a) Equity 
(b) Preference 

_ (ti) [Debentures and Bonds 

(ii) | Units of mutual funds 

dv) | Goverment Securities 

(¥) [Others (please specify) 

Unquoted 

Shares 

(i) |(a) Equity 
(b) Preference 

(ii) (Debentures and Bonds 

(ii) [Units of mutual funds 
(iv) |Government Securities 

(v) [Others - Fixed Deposit 

(6) Borrower group-wise classification of assets financed as in (3) and (4) above: 

As on March 31, 2023 As on March 34, 2022 

Category Amount net of provisions Amount not of provisions 

Secured) Unsecured Total Secured Unsecured Total 

Related Parties ** 

{a) |Subsidiarles * : 

{ (b) |Companies in the 

same group 

(c)_|Other related parties ; - - - 
2 |Other than related partles = 2,31,831.62 2,31, 831.62 1,11,496.77 | 1,11,496.77 

Total - 2,31,831.62 2,31,831.62 : 1,11,496.77 | 1,11,496.77 
(7}| Investor group-wise classification of all investments (current and long term) in 

shares and securities (both quoted and unquated) : 

March 31, 2023 March 31, 2022 

Category Market Book Value Market Book Value 
Value / Break up (Net of Value / Break up (Net of 

or fair value or Provisions} or fair value or Provisions) 
NAV NAV 

1 Related Parties ** 

fa) | Subsidlaries = 

{b) |Compantes in the same group 

{c) | Other related parties 

2 Other than related parties 13,193.16 13,193.16 6,197.98 6,197.98 

Total 13,193.16 13,193.16 6,197.98 6,197,938 

{8)| Other information 

Particulars March 31, 2023 | March 31, 2022 
Gross Non-Performing Assets 

(} | fab [Related parties 3 : 

(b) | Other than related parties 5,537.62 3,390.54 

Net Non-Performing Assets 

(ii) | {a} [Related parties E : 
(b) [Other than related parties 2,029.92 917.65 

Gil) [Assets acquired In satisfaction of debt a = 

(This page has been intentionally tefe blank) 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes farming part of the Financial Statements 

(Alt amounts ere in Rs. Lakhs, untess otherwise stated) 

(9) 

(19) 

(11) 

(12) Ratings assigned by credit rating agencies and migration of ratings during the year 

Capital te Risk Assets Ratio March 31, 2023 March 31, 2022 
CRAR % 60.16% 40.55% 
CRAR - Tier | Cagrital (') 56.91% 39.35% 
CRAR - Tier Hl Capital (%) 1.25% 1.20% 
Amount of subordinated debt ratsed as Tter-U 
Capital 

Amount rasied by issue of Perpetual Debt 

Instruments 

investments 

Particulars March 31, 2023 March 31, 2022 
1) Value of Investments 

f) Gross value of investments 

+ {n India 

+ Outside india 
13,193.16 6,197.98 

(il) Provisions for depreciation on 
{investments 

= in India 

- Outside India 

(fil) Net value of investments 

- In india 13,193.16 
- Outside India 

6,197.98 

2) Movement of provisions held towards depreciation on investments 
i) Opening balance 

ii) Add: Provision made during the year 

ffi) Less: Write-off ‘write back of excess 
provision during the year 

iv) Closing balance 

Particulars March 31, 2023 March 31, 2022 
Unsecured Advances 2,31,831.62 1,11,496,77 

7 ‘ation dur Rating Agency Programme Ratings assigned | i" yee ‘he 
On September 2, 2022, 
Acutte has revised the Bank Loan Ratings Acuite BBE+ Positive outlock to "Positive" 

from “Stable” 

On September 2, 2022, 
Acuite has revised the Bank Loan Ratings Acuite A (CE) Positive outlook to "Positive" 

fram “Stable” 
Acuite Ratings & Research Commercial Paper | Acuite A2+ __Mil 

On September 2, 2022, 
Hon Convertible PP-MLD Aculte BBB+ | Acuite has revised tbe 
Debentures Positive outlook te “Positive” 

from "Stable" 

On September 2, 2022, 
Non Convertible Acuite has revised the 
Debentures Acute BBB+ Postttve outlook to "Positive" 

from "Stable" 

Bank Loan Ratings Crisil BBB+ Stable New Rating 
Commercial Paper Crisil A2+ New Rating 

Crisil Ratings pn ae corse New Rating 
Non Convertible 
Det Crisil BBB+ Stable New Rati mF 

tes 7 Market rad See Rating Ayam 

- 7 - c ww 



KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
All amounts ore in Rs. Lakhs, unless otherwise stated) 

(13) Provistens and Contingencies 

Particulars March 31, 2023 March 31, 2022 
Provision for depreciation on Investment - z Provision towards non performing assets* 3,507.70 2,472.89 
Provision for standard assets** 6,334.98 7,312.29 
Provision towards fncome tax 2,247.31 2,056.35 
Provision for compensated absences 98.79 57.21 
Provision for gratuity 137,93 55.87 * Represents provision on Stage 3 advances. 
™ Represents provision on Stage 1 and Stage 2 advances, 

(14) a) Concentration of assets 
f, Concentration of Advances 

Particulars March 31, 2023 March 31, 2022 
Total Advances to twenty largest borrowers 101.26 114,59 
Percentage of Advances of twenty largest 0.04% 0.09% borrowers to Total Advances of the Company . : 

fl.Concentration of exposures 

Parsticutars March 31, 2023 March 31, 2022 
Total exposure to twenty largest borrowers 101.26 114,59 

Percentage of exposure of twenty largest 
borrowers to total exposure of the Company 0.04% 0.09% 
on borrowers 

tit.Concentration of NPA 

Particulars March 31, 2023 March 31, 2022 Total Exposure te top four NPA accounts 15.03 9.36 

fy. Sector wise distribution of credit impaired loans 

Sector Percentage of Impairment loss to Totat 
Advances in that sector 

March 31, 2023 March 31, 2022 Agriculture and allied activities : = MSME 

Corporate borrowers 
Services 

: . 
Unsecured personal loans 2.29% 2.80% Auto Loans. 

- . 
Other Personal Loans 
Total 2.29% 2.60% 

b} Concentration of flabilities 
(f) Funding Concentration based on significant counterparty (both deposits and borrowings) 

Number of Significant Counterparties* Amount % of Total Deposits | % of Total Liabilities 4 30,928.93 N/A 23.14% * Based on no. of parties forming greater than 5%, of the total liabilities individually. 

(il) Top 20 large depostts (amount tn Rs. crore and % of total deposits) 
The Company has not raised any deposits. Accordingly, this disclosure ts not applicable, 

{iif} Top 10 borrowings (amount in As. lakhs and % Of total borrowings) 

Amount % of Total Borrowings 

37,799.13 44.65% 

{iv} Funding Concentration based on significant instrument/product 

Name of the instrument Amount % of Total Liabilities 
Equity 1,59,053.97 119.00% 

_ Borrowings 63,244.33 47.32% 
Debt Securities 66,114.94 49.46% 



KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
(Alf amounts are in Rs, Lakhs, untess otherwise stated) 

(14) b) Concentration of ilabilities (contd,) 

{This page hos been intentionally left blank) 

ew DEL / 

AN |) 

(¥) Stock Ratios 
= Particulars Total Public Funds % | Total Liabilities % Total Assets % Commercial papers as a % of total public 4.59% 4,44% 2,03% funds, total Uabilities and total assets 

51.11% 49.46% 22.59% Non-convertible debentures (original maturity 
of less than one year} as a % of total public 
funds, total liabilities and total assets 
Other short-term abilities, if any as a % of 3.33% 3.22% 1.47% total public funds, total liabilities and total 
assets 

(vi} Institutional set-up for liquidity risk management: Refer Note 42(C). 

(15) Movement of credit impaired loans 
Particulars March 31, 2023 March 31, 2022 (i) Net NPAs to Net Advances (%) __ 0.85% 0.77% (i) Movement of NPAs (Gross) _| 
(a) Opening balance 

3,390,54 4,710.29 (b) Additions during the year 26,942,79 10,577.96 (c) Reductions during the year (24,795.71) (11,897.71) (d) Closing balance 5,537.62 3,390, 54 (iii) Movement of Net NPAs 
(a) Opening batance 

917,64 1,238.12 |__(b) Additions during the year 1,112.27 (320.48) (c) Reductions during the year : - (d) Closing batance 
2,029,90 917.64 (lv) Movement of Provision for NPAs 

(a) Opening balance 
2,472.90 3,472.17 (b) tmpatrment toss allowance made during 25,830.53 10,898, 44 the year 

{c) Write off/ write back of excess (24,795.71) (11,897.71) allowance 

(d) Closing balance 
3,507,72 2,472.90 

(16) Disclosure of frauds as per Master Direction - Monttoring of Frauds in. NBFCs {Reserve Bank} Directions, 2016, circular no. RBI/DNBS/2016-17/49 Master Direction DNBS, PPD.O1/66,15.001/2016-17 dated 29 September 2016, 
Particulars March 34, 2023 March 31, 2022 &, Persons involved 

Customers 
5.30 Total 
5.30 

b. Type of fraud 
Others 

- 5.30 Total 
5.30 



KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
(All amounts are in Rs, Lakhs, untess otherwise stated) 

(17) Derivatives 

Disclosure with respect to outstanding Cross Currency interest Rate Swap (CCIRS) a) Cross Currency Interest Rate Swap 

Particulars. 
March 31, 2022 {) The nottonai principal of Swap agreements (USD) 

March 31, 2023 

fulfil their obligation under the agreements 

Vi) Losses which would be incurred if counter parties failed to 

iii) collateral required by the Bank upon entering inte swaps 
iv) Concentration of credit risk arising from the swaps 
V) fair value of the swap baok 

The nature and terms of the Cross Currency Interest Rate Swap 
Nature 

Terms Benchmark Hedging Not Applicable 
Not Applicable 

b) Exchange Traded Interest Rate Derivatives - Not applicable 
¢) Disclosures on Risk Exposure in Derivatives 

Qualitative Disclosure 
The Company's treasury function is responsible for company’s access to financial monitors and manages various risks relating to treasury Operations of the Compan liquidity risk. In course of managing these risks, 
company based on RBI guidelines and internal a 
reviewed by the Management. The Company do 
financial instruments for speculative purposes, 

Quantitative Disclosure 

the Company may use various ma 
pprovals. Further, 

markets, Further, treasury function 
y including currency risk, market risk and 
rket instruments as permissible for the 

compliance with various policies and exposure limits is €s not enter into any trade in financial instruments including derivative 

Particulars 
March 31, 2023 March 31, 2022 

Currency 
Derivatives 

Interest Rate 
Derivatives 

Currency 

Derivatives 
interest Rate 

Derivatives 

Derivatives (Notional Principal Amount) (USD} 
a) For hedging* 

b) For trading 

(ii) Marked to Market Positions 
a) Asset (+) 

b) Liability (-) 

(Hii) Credit Exposure 

(iv) Unhedged Exposure (USD Million) 
15.00 * Pertains to cross currency interest rate swap 

(This page has been intentionally (eft blank) 



KRAZYBEE SERVICES PRIVATE LIMITED 
Notes forming part of the Financial Statements 
(All amounts are in Rs. Lakhs, untess otherwise Stated) 

(17) Derivatives 

Disclosure with respect to outstanding Crass Currency Interest Rate Swap (CCIRS} 
&) Cross Currency Interest Rate Swap 

Particulars March 31, 2023 | March 31, 2022 
i) The notional principal of swap agreements (USD) - * 
fi) Losses which would he incurred if counter parties failed to 
fulfil their obligation under the agreements 
tit) collateral required by the Bank upon entering into swaps 
iv) concentration of credit risk arising from the swaps 
v) fair value of the swap book 

The nature and terms of the Cross Currency Interest Rate Swap 
Nature Terms Benchmark 
Hedging Not Applicable Net Applicable 

b) Exchange Traded Interest Rate Derivatives - Not applicable 
¢) Disclosures on Risk Exposure in Derivatives 

Qualitative Disclosure 
The Company's treasury function is responsible for company’s access to financial markets. Further, treasury function monitors and manages various risks relating to treasury operations of the Company including currency risk, market risk and liquidity risk. In course of managing these risks, the Company may use various market instruments as permissible for the 
company based on RBI guidelines and internal approvals. Further, compliance with various policies and exposure limits 4 reviewed by the Management, The Company does not enter into any trade in financfal instruments including derivative financial instruments for speculative purposes, 

Quantitative Disclosure 

March 31, 2023 March 34, 2022 Sr, No, Particulars Currency Interest Rate Currency Interest Rate 
Derivatives Derivatives Derivatives Derivatives 

[Derivatives «Notional Principal Amount) {USD) 
a) For hedging” < F 
b) For trading : é zZ 

(ii) | Marked to Market Positions > - z ‘ 
a) Asset (+) : : : : 
b) Liability (-) : : E 

(iii) |Credit Exposure = = = : 
(iv) |Unhedged Exposure (USD Millian) . : 15.00 a 

* Pertains to cross currency interest rate swap 

{This page has been intentionally left blank) 
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KRAZYBEE SERVICES PRIVATE LIMITED 

Motes forming part of the Financiat Statements 

(At amounts are in Rs, Lakhs, untess otherwise stated} 

(21) Disclosure of complaints 

(1) Summary information on complaints recetved by the NBFCs from customers and 
from the Offices of Ombudsman 

5. No. | Particulars | March 31, 2023 | March 31, 2022 
Complaints recetved by NBFC from its customers 

1. No. of complaints pending at the beginning of the year 32 8 
F No. of complaints received during the year 267 236" 

3. No. of complaints disposed during the year 27 212 
3.1 |Of which No. of complaints rejected by the NBFC 4 oO 

4, No. of complaints pending at the end of the year 2 32 

Maintainable complaints received by the NBFC from the office of the ombudsman 
5. No. of maintainable complaints recetyed by the NBFC from Office of 152 26 

Omibudsiian 
5.1 |Of 5, No. of complaints resolved in favour of the NBFC by Office of 45 11 

Ombudsman 

5.2. /Of 5, No, of cemplaints resolved through 107 15 
conciliation/mediation/advisories issued by Office of Ombudsman 

5.3 [Of 5, No. of complaints resotved after passing of Awards by Office of 8 it] 
Ombudsman against the NBFC 

6. Number of Awards unimplemented within the stipulated time (other o 0 
than those appealed) 

(2) Top five grounds of complaints received by the NBFCs from customers 

Grounds of | Number of complaints Humber of % increases decrease in Number of Of 5, number of 
complaints pending at the complaints the number of complaints pending | complaints pending 

beginning of the year) received during | complaints received at the end of the beyond 30 days 
the year over the previous year year 

1 2 3 4 5 6 

Year ended March 31, 2023 
Account related 3 & 26% 2 0 

| _tssues 
Agent related 4 61 (2%) 0 0 

issue 

General issue 3 61 369% 0 4 

Non customer 0 ci] 35% 0 4 
issue 

Transaction 0 26 160% 0 0 
related issue 

Others 22 5 (92%) 0 0 

Total 32 267 2 oo | 
Year ended March 31, 2022 

Account related 3 66 (95%) 3 0 
issues 

Agent related 2 62 (78%) 2 0 
issue 

General issue 1 61 (56%) 7 3 

Non customer 1 233 92% 0 0 
{ssue 

Transaction 1 13 (92%) & o 
related issue 

Others 1 11 (95%) 2 o 

Total 9 236* 32 13 
* As per the Financial Statements for the year ended March 31, 2022, the Company has reported a tatat number of 437 complaints, 
however, certain complaints have been re-classified as “Queries” based on the nature and current classification fequirements of the 
Company. Accordingly, based on the current reporting practice being fallowed by the Campany, thi 



K
R
A
Z
Y
B
E
E
 
S
E
R
V
I
C
E
S
 
P
R
I
V
A
T
E
 
LI
MI
TE
D 

No
te
s 

fo
rm
in
g 

pa
rt
 

of
 t

he
 
Fi
na
nc
ia
l 

St
at
em
en
ts
 

(A
il
 a

mo
un
ts
 
ar
e 

in
 
Rs
. 

La
kh
s,
 
un
le
ss
 
ot
he
rw
is
e 

st
at
ed
) 

(2
2)
 

Ex
po

su
re

 

(1
) 

Ex
po
su
re
 

to
 
re
al
 
es
ta
te
 
se
ct
or
 

No
t 

ap
pl
ic
ab
le
 

(2
) 

Ex
po
su
re
 

to
 
ca
pi
ta
l 

ma
rk

et
 

No
t 

ap
pl

ic
ab

le
 

(3
) 

Se
ct
or
al
 
e
x
p
o
s
u
r
e
 

As
 

on
 
Ma

rc
h 

31
, 

20
23
 

As
 

on
 
Ma
rc
h 

31
, 

20
22
 

T 

Tot
al 

ex
po
su
re
 

Pe
rc
en
ta
ge
 

of 
Gr
os
s 

(i
nc
lu
de
s 

oh 
ta
 

te
ta
st
e 

Pe
rc
en
ta
ge
 o

f 
Gr
os
s 

Gr
os
s 

NP
As
 

NP
As
 

to
 
to
ta
l 

ex
po

su
re

 

Se
ct
or
s 

{i
nc

lu
de

s 
on
 
ba
la
nc

e 
| | 

Gr
os
s 

NP
As
 

NP
As
 

to
 
to
ta
l 

e
x
p
o
s
u
r
e
 

sh
ee
t 

an
d 

of
f 

ba
la
nc
e 

in
t 

i 
sh
ee
t 

an
d 

of
f 

ba
la
nc
e 

in
tt
 

sh
ee
t 

ex
po

su
re

) 
sh

ee
t 

ex
po
su
re
} 

1. 
Ag

ri
cu

lt
ur

e 
an
d 

al
li
ed
 

ac
ti
vi
ti
es
 

No
t 

ap
pl
ic
ab
le
 

2,
 
in
du
st
ry
 

No
t 

ap
pl
ic
ab
le
 

3.
 
Se
rv
ic
es
 

No
t 

ap
pl
ic
ab
le
 

4,
 
Pe
rs
on
al
 
Lo
an
s 

i) 
Un
se
cu
re
d 

2,
41
,6
74
.3
1 

| 
5,
53
7.
62
 

| 
2.
29
% 

| 
No
t 

ap
pl
ic
ab
le
 

1,
21
,2
81
.9
5 

| 
3,
39
0.
54
 

| 
2.
80
% 

if
) 
Se
cu
re
d 

(T
hi
s 

pa
ge
 
ha
s 

be
en
 
in
te
nt
io
na
ll
y 

te
ft

 b
la
nk
) 



KR
AZ
YB
EE
 
SE
RV
IC
ES
 
PR
IV
AT
E 

LI
MI
TE
D 

No
te
s 

fo
rm
in
g 

pa
rt
 
of
 
th
e 

Fi
na
nc
ia
l 

St
at
em
en
ts
 

(A
li
 
am
ou
nt
s 

ar
e 

in
 R

s.
 
La
kh
s,
 

un
le
ss
 
ot
he
rw
is
e 

st
at
ed
) 

(2
3)
 
Re
la
te
d 

pa
rt
y 

di
sc
lo
su
re
 

Pa
rt
ic
ul
ar
s 

Pa
re
nt
 

Fe
ll
ow
 
Su
bs
id
ia
ri
es
 

| 
Su
bs
id
ia
ri
es
/A
ss
oc
la
te
s 

Ke
y 

ma
na
ge
ri
al
 
pe
rs
on
s 

Re
la
ti
ve
s 

of
 
KM
P 

To
ta
l 

Ma
rc
h 

31
, 

| M
ar
ch
 

31
, 

| M
ar
ch
 

31
, 

| M
ar
ch
 

31
,|
 

Ma
rc
h 

31
, 

| 
Ma
rc
h 

31
, 

| 
Ma
rc
h 

31
, 

| 
Ma
rc
h 

31
, 

[M
ar
ch
 

31
, 

| M
ar
ch
 

31
,|
 

Ma
rc
h 

31
, 

| 
Ma
rc
h 

34
1,
 

20
23
 

2
0
2
2
 

20
23
 

2
0
2
2
 

2
0
2
3
 

2
0
2
2
 

2
0
7
3
 

2
0
2
2
 

2
0
2
3
 

2
0
2
2
 

2
0
2
3
 

2
0
2
2
 

Bo
rr
ow
in
gs
 
(O
ut
st
an
di
ng
) 

11
,3
71
.0
7 

R
e
p
a
y
m
e
n
t
 

of
 
Bo
rr
ow
in
gs
 

11
,3
71
.0
7 

: 
. 

: 
- 

| 
11
,3
71
.0
7 

- 
NC
D 

(O
ut
st
an
di
ng
) 

- 
20
.0
7 

11
0.
62
 

10
0.
43
 

15
0.
80
 

12
0,
50
 

26
1.
42
 

11
,3

71
.0

7 

Is
su
e 

of
 
NC
D 

- 
< 

- 
: 

: 
20
.0
0 

90
.0
0 

12
0.
00
 

70
.0
0 

14
0.
00
 

16
0.
00
 

Re
de
mp
ti
on
 

of
 
NC
D 

: 
- 

: 
: 

: 
11
0.
00
 

90
.0
0 

15
0.
00
 

10
0.
00
 

26
0.
00
 

19
0.
00
 

In
te
re
st
 
pa
id
 

53
6.
73
 

64
1.
49
 

11
.1
5 

15
.8
8 

17
.2
7 

18
.4
0 

56
5,
15
 

67
5.
77
 

Sh
ar
es
 
is
su
ed
 
(i
nc
lu
di
ng
 

. 
3,
68
8.
99
 

- 
- 

: 
- 

- 
3,
68
8.
99
 

pr
em
iu
m)
 

Bu
y-
ba
ck
 

of
 
sh
ar
es
 

53
7.
40
 

- 
58
7.
40
 

Sh
ar
e 

ba
se
d 

pa
ym
en
ts
 

24
1.
49
 

30
6.
93
 

- 
: 

- 
- 

- 
: 

- 
: 

24
1.
49
 

30
6,
93
 

Sa
le
 
of
 
se
rv
ic
es
 

. 
- 

8,
52
5.
99
 

| 
15
,9
63
.9
8 

: 
- 

: 
- 

. 
- 

8,
52
5.
99
 

| 
15
,9
63
.9
8 

Bu
si
ne
ss
 
su
pp
or
t 

Se
rv
ic
e 

- 
- 

14
0.
00
 

- 
- 

: 
- 

- 
- 

- 
14
0.
00
 

- 
(i
nc
om
e)
 

Pu
rc
ha
se
 

of
 
se
rv
ic
es
 

- 
- 

| 
20
,0
41
.4
7 

| 
81
8.
13
 

- 
- 

- 
- 

- 
- 

| 
20
,0
41
.4
7 

81
8,
13
 

Bu
si
ne
ss
 
su
pp
or
t 

Se
rv
ic
e 

= 
- 

18
6.
25
 

= 
. 

. 
- 

- 
. 

- 
18
6.
25
 

- 
(e

xp
en

se
) 

Co
rp
or
at
e 

gu
ra

nt
ee

 
fe

es
 

- 
- 

22
5,
30
 

- 
- 

: 
- 

22
5.
30
 

Re
mu

ne
ra

ti
on

 
an

d 
ex
pe
ns
e 

- 
. 

. 
- 

- 
- 

14
7.
70
 

83
.8
7 

- 
: 

14
7.
70
 

r
e
i
m
b
u
r
s
e
m
e
n
t
s
 

Tr
ad
e 

re
ce

ty
ab

le
s 

: 
- 

2,
66
6.
40
 

| 
9,

29
8.

54
 

- 
- 

- 
: 

- 
: 

2,
66

6.
40

 
| 

9,
29
8,
54
 

Tr
ad
e 

an
d 

ot
he
r 

pa
ya

bl
es

 
- 

. 
51
0.
75
 

24
3,
53
 

- 
- 

: 
: 

- 
- 

51
0.
75
 

24
3.
53
 

83
.8
7 

{2
4)
 
Br
ea
ch
 
of
 
co
ve
na
nt
 

No
 
co
ve
na
nt
s 

ha
ve
 

be
en
 

br
ea
ch
ed
 

du
ri
ng
 

th
e 

ye
ar
. 

(T
hi

s 
pa
ge
 

ha
s 

be
en
 
i
n
t
e
n
t
i
o
n
a
l
l
y
 

le
ft
 
bl
an
k)
 

|
 

H 

=f
 

K
y
 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(All amounts are in Rs. Lakhs, unless otherwise stated) 

(26) Disclosure relating to Securitization 

1 

2 

3 

10 

As at 

March 31, 2023 

As at 

March 31, 2022 

No of SPEs holding assets for securitisation transactions originated by the 
originator (Count) 

Total amount of securitised assets as per books of the SPEs 

Total amount of exposures retained by the originator to comply with MRR as on 
the date of balance sheet 

a} Off-balance sheet exposures 

First loss 

Others 

b} On-balance sheet exposures 

First loss 

Others 

Amount of exposures to securitisation transactions other 
than MRR 

a) Off-balance sheet exposures 

(i) Exposure to own securitisation 

First toss 

Others 

(ii} Exposure to third party securitisations 

First toss 

Others 

b) On-balance sheet exposures 

(i) Exposure to own securitisation 
First toss 

Others 

(ii) Exposure to third party securitisations 
First toss 

Others 

Sale conskleration received for the securitised assets 

Gain/toss on sale on account of securitisation 

Form and quantum of services provided: 
{i) Servicer fee 

Performance of facility provided. 

fa} Credit enhancement 

(b) Servicer fee 

Average default rate of portfolios observed in the past 
- Personal loans 

Amount and number of additional/top up loan given on same underlying asset. 
Please provide breakup separately for each asset class i.e. RMBS, Vehicle Loans 
etc 

investor complaints 
fa) Directly/indirectly recetved 

(b) Complaints outstanding 

477.09 

355.48 

121.60 

3,199.35 

1.00 

710.97 

1.00 

5.8%) 

(This page has been intentionally left blank) 



KRAZYBEE SERVICES PRIVATE LIMITED 

Notes forming part of the Financial Statements 

(All amounts are in Rs. Lakhs, untess otherwise stated} 

(27) Details of panalties imposed by RBI and other regulators 

Year ended March 31, 2023: 

The Reserve Bank of india (“R61”) vide its press release dated 03rd February, 2023 imposed a monetary penalty of Rs. 427.48 

lakhs on the Company for non-compliance with certain provisions of the directions tssued by the Reserve Bank of india on 
“Managing Risks and Code of Conduct in Outsourcing of Financial Services by NBFCs” and “Fair Practices Code for applicable 

NBFCs”, The Company has duly paid the same on February 16, 2023. This penalty does not have a material impact on the 
Company, No other penalty has been levied by the RBI or any other regulators. 

Year ended March 31, 2022; 

Nil 

(28) Others 

(a) 

ib) 

{c} 

(a) 

te} 

i 

1] 

{h} 

) 

u) 

(kt 

ti 

Details of Assignment transactions undertaken by applicable NBFCs: 

There are no such transactions during the current year and previous year. 

Details of non-performing financiat assets purchased / sold - Not Applicable: 

There are no such transactions during the current year and previous year. 

Exposure to Real estate sector: 

There are no such transactions during the current year and previous year. 

Exposure to Capital market: 

There are no such transactions during the current year and previous year. 

Details of financing of parent company products: 

There are no such transactions during the current year and previous year. 

Details of Single Borrower Limit (5GL} / Group Borrower Limit (GBL) exceeded by the applicable NBFC - Nil. 

Registration ebtained from other financial sector regulators - None. 

Remuneration of non executive directors - Nil, 

There are no prior period items in the current year. The Financial Statemonts for the current year have been prepared in 
accardance with indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with Compantes 
(Indian Accounting Standards) Rules, 2015 as amanded from time to time. 

There 4 no postponement of revenue recognition during the year which is subjected to resolution of significant 
uncertainties. 

Draw Down from Reserves: 

There has been no draw down from reserves during the year. 

Overseas Assets (for those with Joint Ventures and Subsidiaries abroad}: 

There are no oversoas assets owned by the Company. 

(m) Off-balance Sheet SPs sponsored: 

There are no off-baiance sheet SPs spensored, 

(This page has been intentionalty teft blank) 
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