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BACKGROUND 

The Company has issued a General Information Document dated May 30, 2025 in accordance with the terms of the 
SEBI Debt Listing Regulations inter alia in relation to the issuance of non-convertible securities and commercial papers 
by the Company, from time to time and setting out the relevant disclosure(s) thereto.  
 
This Key Information Document (as defined below) is related to the Debentures to be issued by Muthoot Capital 
Services Limited (the “Issuer” or “Company”) on a private placement basis and contains information and disclosures 
supplemental to those set out in the General Information Document (as defined below), as are required for the purpose 
of issuing of the Debentures. The issue of the Debentures described under this Key Information Document has been 
authorised by the Issuer through resolutions passed by the shareholders of the Issuer dated June 14, 2018, and the 
Board of Directors of the Issuer on May 14, 2025, read with the resolution dated June 26, 2025  of the Debenture Issue 
and Allotment Committee of the Board of Directors of the Issuer and the Memorandum and Articles of Association of 
the Company.   
 
Pursuant to the resolution passed by the Company’s shareholders dated June 14, 2018, in accordance with provisions 
of the Companies Act, 2013, the Company has been authorised to raise funds upon such terms and conditions as the 
Board may think fit for aggregate amounts not exceeding INR 5000 crores (Indian Rupees Five Thousand Crores only). 
The present issue of Debentures in terms of this Key Information Document is within the overall powers of the Board 
as per the above shareholder resolution(s).  

This Key Information Document contains inter alia the details of offer and issuance of the Debentures in respect of 
which this Key Information Document is being issued, the financial information of the Issuer (if the information 
provided in the General Information Document is more than six months old), the material changes in the information 
provided in the General Information Document and any material developments since the issue of the General 
Information Document (which have not already been disclosed in the General Information Document). Accordingly, 
this Key Information Document sets out below the additional / updated / changed information/particulars, which 
additional / updated / changed information/particulars shall be read in conjunction with other information / particulars 
appearing in the General Information Document. All other particulars appearing in the General Information Document 
shall remain unchanged. In the case of any inconsistency between the terms of this Key Information Document and 
the General Information Document and/or the terms of this Key Information Document, the terms as set out in  the 
Key Information Document shall prevail. 
 

Issuer’s Absolute Responsibility 

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

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

 
➢ This Key Information Document does not include any statement purporting to be made by an expert other than 

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

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

General Information Document. There are no changes to the disclosures which have been linked to the 
disclosures set out in the General Information Document. 

 
➢ The Issue does not form part of non-equity regulatory capital for the purposes of Chapter V of SEBI NCS 

Regulations and Chapter XIII (Issuance, Listing and Trading Non-Equity Regulatory Capital) of the SEBI NCS 
Master Circular. The face value of each debt security issued on private placement basis under this Issue is INR 
1,00,000 (Indian Rupees One Lakh only). 

 
➢ 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. 
 
➢ 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 1: DEFINITIONS AND ABBREVIATIONS 
 
1.1 Capitalised terms used but not defined in the Key Information Document shall have the meaning assigned to 

such term in the Debenture Trust Deed. 
 

TERM DEFINITION/PARTICULARS 

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

Affiliate means, in relation to an entity, any entity directly Controlling or Controlled by or 
under direct common Control with the first mentioned entity.  

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

Applicable Accounting 
Standards 

means the generally accepted accounting principles, standards and practices in 
India or any other prevailing accounting standard in India as may be applicable, 
and includes the Indian Accounting Standards (IND-AS). 

Applicant means a person who has submitted a completed Application Form to the Issuer. 

Application Form 
 
 

The form used by the recipient of this Key Information Document, to apply for 
subscription to the Debentures, which is in the form annexed to this Key 
Information Document and marked as Annexure IV. 

Application Money means the subscription amounts paid by the Debenture Holders at the time of 
submitting the Application Form. 

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

Beneficial Owners means the holders of the Debentures in dematerialised form whose names are 
recorded as such with the Depository(ies) in the Register of Beneficial Owners. 

Board / Board of Directors  means the board of directors of the Issuer. 

BSE means BSE Limited. 

Business Day means any day (other than a Saturday, Sunday or a public holiday under Section 
25 of the Negotiable Instruments Act, 1881) on which commercial banks are open 
for business in Mumbai, India.  

Business Day Convention means the conventions prescribed under Section 6 of this Key Information 
Document.  

Capital Adequacy Ratio means the capital adequacy ratio determined in accordance with the NBFC 
Directions. 

CDSL  means the Central Depository Services (India) Limited. 

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

Client Loan and/or Loan means each loan disbursed by the Company as a lender to the various borrowers, 
on the terms and conditions set forth in the Loan Agreements and "Client Loans" 
and /or “Loans” shall be construed accordingly. 

Company Rating/Issuer Rating has the meaning given to it in Section 6 below. 

Company/Issuer/ MCSL Muthoot Capital Services Limited, a company incorporated under the Companies 
Act, 1956 having corporate identification number L67120KL1994PLC007726 and 
registered as a non-banking financial company with the RBI, having its registered 
office at 3rd Floor, Muthoot Towers, M.G. Road, Kochi, Kerala - 682035, India. 

Conditions Precedent means the conditions precedent set out under the heading in Section 6 of this 
Key Information Document. 

Conditions Subsequent means the conditions subsequent set out in Section 6 of this Key Information 
Document. 

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

Control shall include the right to appoint majority of the directors or to control the 
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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 or in any other manner and the terms 
“controlling” and “controlled” shall be correspondingly construed 

Crore means ten million. 

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

Debenture Trustee  Vardhman Trusteeship Private Limited 

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

Debenture Trustees 
Regulations or SEBI Debenture 
Trustees Regulations 

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

Debentures/NCDs means up to 10,000 (Ten Thousand) unsubordinated, secured, rated, listed, 
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 Crores Only). 

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

Debt Listing Regulations or 
SEBI Debt Listing Regulations 
or SEBI NCS Regulations or 
SEBI ILNCS Regulations 

means the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021, as amended, modified, supplemented 
or restated from time to time. 

Deed of Hypothecation / 
Hypothecation Agreement 

has the meaning given to it in Section 6 below. 

Deemed Date of Allotment means July 08, 2025. 

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

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

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

Depository Participant / DP A depository participant as defined under the Depositories Act. 

Director(s)  1. Ms. Tina Suzanne George, Whole-Time Director, residing at Muthoot 
Towers, M.G Road, Kochi, Ernakulam – 682035 

2. Mr. Thomas Mathew, Independent Director, residing at A - 801, Raheja 
Vivarea, Sane Guruji Marg, Jacob Circle, Saat Raasta, Mumbai - 400 011. 

3. Ms. Shirley Thomas, Independent Director, residing at Vaikathukaran, 
Cullen Road, Alappuzha Municipality, Alappuzha, Kerala - 688 001. 

4. Mr. Robin Tommy, Independent Director, residing at Kulangaramuriyil, 
Chirakkadavu P.O,   Kanjirappally, Kottayam – 686520. 

5. Ms. Divya Abhishek, Independent Director, residing at No. 29 Devadi 
Street Mylapore, Chennai, Tamil Nadu - 600004. 

6. Ms. Ritu Elizabeth George, Non-Independent Non-executive Director, 
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residing at Muthoot Towers, M.G Road, Kochi, Ernakulam – 682035. 
7. Ms. Susan John, Non-Independent Non-executive Director, residing at 

Muthoot House TC 4/1008 (1), Kuravankonam, Kowdiar, 
Thiruvananthapuram, Kerala – 695003. 

 

DP ID  Depository Participant Identification Number. 

Due Dates means, collectively, the dates on which any principal amounts, interest, any 
additional interest, default interest, any liquidated damages, any premature 
redemption amount and/or any other amounts payable, are due and payable, 
including but not limited to the Interest Payment Dates, the Final Redemption 
Date, or any other date on which any payment is to be made by the Issuer under 
the Transaction Documents. 

Effective Date means the date of execution of the Debenture Trust Deed. 

Eligible Investors has the meaning given to it the General Information Document. 

Events of Default means the event(s) set out in Section 7.6.2 (Events of Default). 

Exclusion List The Company shall not, finance any activity, production, use, distribution, 
business or trade involving any of the following:  
1. Forced labor[1] or child labor.[2] 
2. Activities deemed illegal under host country laws or regulations or 

international conventions and agreements, or subject to international 
phaseouts or bans, such as:  

(a) Pharmaceuticals, 1  pesticides, and herbicides, 2  ozone depleting 
substances,3 PCBs (Polychlorinated Biphenyls),4 or 

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

(c) Drift net fishing in the marine environment using nets in excess of 2.5 
km. in length or other unsustainable fishing methods like blast fishing. 

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

4. Destruction[3] of High Conservation Value areas.[4] 
5. Pornography and/or prostitution. 
6. Racist and/or anti-democratic media. 
7. Weapons and munitions, including paramilitary materials. 
8. Alcoholic beverages (excluding beer and wine).5  
9. Tobacco.5  
10. Gambling, casinos and equivalent enterprises.5  
11. Radioactive materials6 including nuclear reactors and components thereof 

or bounded asbestos fibers.7  

 
[1] Forced labor means all work or service, not voluntarily performed, that is extracted from an individual under threat of force or penalty as 
defined by ILO conventions   
[2] Persons may only be employed if they are at least 14 years old, as defined in the ILO Fundamental Human Rights Conventions (Minimum Age 
Convention C138, Art. 2), unless local legislation specifies compulsory school attendance or the minimum age for working. In such cases the 
higher age shall apply   
1 A list of pharmaceutical products subject to phaseouts or bans is available at http://www.who.int.  
2 A list of pesticides and herbicides subject to phaseouts or bans is available at http://www.pic.int.  
3 A list of the chemical compounds that react with and deplete stratospheric ozone resulting in the widely publicized ozone holes is listed in the 

Montreal Protocol, together with target reduction and phaseout dates. Information is available at http://www.unep.org/ozone/montreal.shtml.  
4 A group of highly toxic chemicals, polychlorinated biphenyls are likely to be found in oil-filled electrical transformers, capacitors, and switchgear 
dating from 1950 to 1985. 
[3] Destruction means the (1) elimination or severe diminution of the integrity of an area caused by a major, long-term change in land or water 
use or (2) modification of a habitat in such a way that the area’s ability to maintain its role is lost   
[4] High Conservation Value (HCV) areas are defined as natural habitats where these values are considered to be of outstanding significance or 
critical importance (See http://www.hcvnetwork.org)    
5 This does not apply to project sponsors who are not substantially involved in these activities. Not substantially involved means that the activity 

concerned is ancillary to a project sponsor's primary operations. 
6 This does not apply to the purchase of medical equipment, quality control (measurement) equipment, and any equipment for which ADB 
considers the radioactive source to be trivial and adequately shielded. 
7 This does not apply to the purchase and use of bonded asbestos cement sheeting where the asbestos content is less than 20%. 

http://www.who.int/
http://www.pic.int/
http://www.unep.org/ozone/montreal.shtml
http://www.hcvnetwork.org/
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12. Hazardous chemicals,8 or commercial scale usage of hazardous chemicals 
(hazardous chemicals include gasoline, kerosene, and other petroleum 
products). 

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

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

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

Any activity which may result in funding or supporting any individual or 
organization designated as: (i) terrorists or terrorist organizations by the United 
Nations, the European Union and any other applicable country; (ii) persons, 
groups or entities which are subject to United Nations, European Union and the 
US Office of Foreign Asset Control (OFAC) sanctions. 

Existing Charge Holders shall mean lenders who shall share the charge on Hypothecated Assets on pari 
passu basis with the Debenture Holders as set out in ANNEXURE XII. 

Final Redemption Date  means the date occurring on the expiry of a period of 20 (Twenty) months and 
26 (twenty six) days from the Deemed Date of Allotment, being April 03, 2027, or 
such other earlier date on which the Debentures are required to be redeemed 
pursuant to the Transaction Documents. 

Final Settlement Date means the date on which all the Payment Obligations have been irrevocably and 
unconditionally paid and discharged in full and/or the Debentures have been 
redeemed by the Company in full to the satisfaction of the Debenture Trustee. 

Financial Indebtedness  means any indebtedness for or in respect of: 
(a) moneys borrowed; 
(b) any amount raised by acceptance under any credit facility; 
(c) any amount raised pursuant to any note purchase facility or the issue of 

bonds, notes, debentures, loan stock or any similar instrument;  
(d) any amount payable for redemption of any redeemable preference 

share which: 
(a) is redeemable at the option of the Company; or  
(b) 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 IND AS, 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: 
(a) 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 

(b) involves a period of more than six months before or after the 
date of acquisition or supply; 

(i) any derivative transaction entered into in connection with protection 
against or benefit from fluctuation in any rate or price (and, when 

 
8 A list of hazardous chemicals is available at http://www.pic.int.  

http://www.pic.int/
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calculating the value of any derivative transaction, only the marked to 
market value shall be taken into account); 

(j) any counter-indemnity obligation in respect of a guarantee, indemnity, 
bond, standby or documentary letter of credit or any other instrument 
issued by a bank or financial institution;  

(k) any obligation under any call or put option arrangement in respect of 
any shares or any form of guarantee or indemnity in respect of any call 
or put option arrangement; and  

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

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

General Information 
Document/GID 

means the general information document dated May 30, 2025 issued by the 
Issuer for subscription to non-convertible securities to be issued by the Issuer 
(including the Debentures) on a private placement basis in accordance with the 
SEBI NCS Regulations. 

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. 

Gross Loan Portfolio means the outstanding principal balance of all of the Company's outstanding 
Loans including current, delinquent and restructured Loans, and includes 
principal balance of all Loans securitized, assigned, originated on behalf of other 
institutions or otherwise sold off in respect of which the Company has provided 
credit enhancements in any form or manner whatsoever, but not Loans that have 
been charged off. It does not include interest receivables and accrued interest. 

Gross NPA means the gross "non-performing assets" of the Issuer determined in accordance 
with the Applicable Accounting Standards and the NBFC Directions. 

Hypothecated Assets has the meaning given to it in Section 6 of this Key Information Document. 

Interest Payment Dates  means the dates on which interest in respect of the Debentures is required to be 
paid, and "Interest Payment Date" shall be construed accordingly. The interest 
payment dates are set out in Annexure VI of this Key Information Document. 

Interest Rate means 10.35% (ten point three five percent) per annum (fixed) payable monthly 
on the Interest Payment Dates.  

ISIN means International Securities Identification Number. 

Issue means the issuance of the Debentures by way of private placement. 

Issue Closing Date July 04, 2025 

Issue Opening Date July 04, 2025 

Key Information Document means this key information document which sets out the terms and conditions 
for the issue and offer of the Debentures by the Issuer on a private placement 
basis and contains the relevant information in this respect. 

Law means any applicable law, code, ordinance, interpretation, guideline, directive, 
judgment, injunction, decree, treaty, regulation, rule or order of any court, 
tribunal or Governmental Authority, in force in India. 

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

LODR Regulations or SEBI 
LODR Regulations 

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

Loan Agreements means an agreement entered into between the Company and an Obligor (as 
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amended, modified and altered from time to time) setting out the terms and 
conditions on which the Company has agreed to lend and advance a Loan to the 
Obligor, and "Loan Agreements" shall mean all such agreements collectively. 

Loan Documents (a) the Loan Agreements; and  
(b) all agreements, instruments, undertaking, indentures, deeds and writings 

and other documents (whether financing or security) executed or entered 
into by the Obligors and the Company in relation, or pertaining to, the 
transactions contemplated by, or under, the Loan Agreements, 

and "Loan Document" shall be construed accordingly 

Majority Debenture Holders means such number of Debenture Holders collectively holding more than 51% 
(fifty one percent) of the value of the Outstanding Principal Amounts of the 
Debentures. 

Majority Resolution means a resolution approved by the Majority Debenture Holders who are present 
and voting or if a poll is demanded, by the Majority Debenture Holders who are 
present and voting in such poll. 

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 
where net worth erodes by more than 10%; (ii) the ability of the Issuer to perform 
their 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). 

N.A. Not Applicable 

NBFC Directions means the Master Direction - Reserve Bank of India (Non-Banking Financial 
Company - Scale Based Regulation) Directions, 2023 dated October 19, 2023, 
read together with the RBI's circular no. DOR 
(NBFC).CC.PD.No.109/22.10.106/2019-20 dated March 13, 2020 on 
"Implementation of Indian Accounting Standards" and the RBI's circular no. 
DOR.STR.REC.68/21.04.048/2021-22 dated November 12, 2021 on "Prudential 
norms on Income Recognition, Asset Classification and Provisioning pertaining to 
Advances - Clarifications", and any other direction, guidelines, regulations or 
circular issued by Reserve Bank of India which are applicable to the Company 
each as amended, modified, supplemented or restated from time to time. 

Net NPA means the amount calculated on the basis of the Gross NPA less the provisioning 
for Non-Performing Assets. 

Net Worth means the net worth determined in accordance with the Companies Act, NBFC 
Directions and the Applicable Accounting Standards. 

Non-Performing Assets (NPA) mean the assets classified as "non-performing assets" in accordance with the 
NBFC Directions. 

NSDL  means the National Securities Depository Limited 

Off Balance Sheet Portfolio shall mean principal balance of (i) loans securitized by the Company, (ii) loans 
assigned by the Company and (iii) loans originated on behalf of other persons. 

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

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

PAN  Permanent Account Number 

Payment Default means the occurrence of the event of default set out in Section 7.6.2(a) (Payment 
Defaults). 

Payment Obligations means all present and future obligations (whether actual or contingent and 
whether owed jointly or severally or in any capacity whatsoever) of the Company 
to the Debenture Holders or the Debenture Trustee under this Deed and shall 
include the obligation to redeem the Debentures in terms thereof, any 
outstanding remuneration of the Debenture Trustee, accrued interest, default 
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interest payable, if any, and all fees, costs, charges and expenses and other 
monies payable by the Company under the Transaction Documents 

Promoters means, collectively, the following:  
(a) Thomas George Muthoot, an Indian citizen holding passport number 

Z7009838, currently residing at Muthoot Towers, M.G Road, College 
Road P. O., Ernakulam - 682035, Kerala, India; 

(b) Thomas John Muthoot, an Indian citizen holding passport number 
Z3694323, currently residing at TC 4/1008(1), Kawdiar, P.O., Trivandrum- 
695003, Kerala, India; 

(c) Thomas Muthoot, an Indian citizen holding passport number Z3141837, 
currently residing at Muthoot, 7/59-A, Near Kaniyampuzha Bridge, 
Cherukad, Eroor P.O., Ernakulam - 682306, Kerala, India; 

(d) Preethi John, an Indian citizen holding passport number Z3694324, 
currently residing at TC 4/1008(1), Kawdiar, P.O., Trivandrum - 695003, 
Kerala, India; 

(e) Nina George, an Indian citizen holding passport number 533554029, 
currently residing at Muthoot Towers, M.G Road, College Road P. O., 
Ernakulam - 682035, Kerala; and 

(f) Remmy Thomas, an Indian citizen holding passport number Z1985842, 
currently residing at Muthoot 7/59 A, Near Kaniyampuzha Bridge, 
Cherukad, Eroor P O, Ernakulam, Kerala - 682306, India. 

 
and "Promoter" means any one of them and “Promoter Family” means each of 
the Promoters and their respective children. 

Private Placement Offer cum 
Application Letter/PPOA 

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

Purpose has the meaning given to it in Section 6 of this Key Information Document. 

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

Rating means a credit rating for the Debentures from the Rating Agency, which has 
affirmed/assigned a rating of "ICRA A+ (Stable)" (pronounced as "ICRA A+ Plus 
with a Stable Outlook") through its letter dated February 17, 2025. 

Rating Agency means ICRA Limited. 

RBI  Reserve Bank of India. 

Receivables means the aggregate of all the amounts due together with all other monies 
whatsoever stipulated in or payable by the Obligors to the Company under the 
Loan Documents and other related deeds and documents, including without 
limitation: 
i. repayment of principal;  
ii. overdue interest;  
iii. interest and additional interest; 
iv. carry forward charges; 
v. prepayment amounts and amounts received on account of termination 

and/or prepayment including liquidated damages and break costs, if any; 
vi. stamp duty costs, charges, expenses, taxes, duties, levies and imposts and 

overdue charges;  
vii. indemnity payments; and 
viii. insurance proceeds 

Record Date  means the date which will be used for determining the Debenture Holders who 
shall be entitled to receive the amounts due on any Due Date, which shall be the 
date falling 15 (fifteen) calendar days prior to any Due Date. 
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Recovery Expense Fund/REF means the recovery expense fund established/to be established and maintained 
by the Issuer in accordance with the provisions of Chapter IV (Recovery Expenses 
Fund) of the SEBI Debenture Trustees Master Circular. 

Register of Beneficial Owners means the register of beneficial owners of the Debentures maintained in the 
records of the Depositories. 

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

Registrar/R&T Agent  means the registrar and transfer agent appointed for the issue of Debentures, 
being Integrated Registry Management Services Private Limited. 

Related Party has the meaning given to it in the Companies Act. 

Restructured Portfolio means with respect to the Company, the outstanding principal balance of all past 
due Loans that have been renegotiated or modified to either lengthen or 
postpone the originally scheduled installments of principal, or to substantially 
alter the original terms, of such Loans. 

ROC means the jurisdictional registrar of companies. 

Rs. / INR Indian Rupees. 

RTGS  Real Time Gross Settlement. 

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

SEBI Centralized Database 
Requirements 

means the requirements prescribed in Chapter IV (Centralized Database for 
corporate bonds/ debentures) of the Listed NCDs Master Circular read together 
with Chapter XII (Centralised Database - Responsibilities of Debenture Trustee) of 
the SEBI Debenture Trustees Master Circular. 

SEBI Debenture Trustees 
Master Circular 

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

SEBI EBP Requirements/EBP 
Requirements 

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

SEBI Listed Debentures 
Circulars 

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

SEBI Listing Timelines 
Requirements 

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

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

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

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

Special Resolution means resolution approved by the Special Majority Debenture Holders who are 
present and voting or if a poll is demanded, by the Special Majority Debenture 
Holders who are present and voting in such poll. 

Step Up means the payment of interest at the Step Up Rate in accordance with Section 6 
below. 

Step Up Rate has the meaning given to it in Section 6. 

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

Tangible Net Worth means the net worth (as defined in the Act) of the Company according to the 
latest available audited balance sheet, net of redeemable capital, intangible 
assets and deferred tax assets. 

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

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

TDS Tax Deducted at Source.  

Tier 1 Capital Adequacy Ratio has the meaning given to it in the NBFC Directions. 

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

Transaction Documents has the meaning given to it in Section 6. 

Transaction Security has the meaning given to it in Section 6. 
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SECTION 2: NOTICE TO INVESTORS AND DISCLAIMERS 
 
2.1 ISSUER’S DISCLAIMER & UNDERTAKING BY THE ISSUER 

 
Please refer to Section 2.1 and Section 7 of the General Information Document for the disclaimers and 
undertakings by the Issuer.  
 
THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN THE KEY 
INFORMATION DOCUMENT OR IN THE ADVERTISEMENT OR ANY OTHER MATERIAL ISSUED BY OR AT THE 
INSTANCE OF THE ISSUER AND THAT ANYONE PLACING RELIANCE ON ANY OTHER SOURCE OF 
INFORMATION WOULD BE DOING SO AT THEIR OWN RISK. 

 
2.2 DISCLAIMER CLAUSE OF STOCK EXCHANGES 

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

 
2.3 DISCLAIMER CLAUSE OF SEBI 

 
Please refer to Section 2.3 of the General Information Document for the disclaimers in respect of the stock 
exchanges.  
 
IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE KEY INFORMATION DOCUMENT TO THE 
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR 
CONSTRUED TO MEAN THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE 
ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR 
WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR 
OPINIONS EXPRESSED IN THE KEY INFORMATION DOCUMENT. THIS REQUIREMENT IS TO FACILITATE 
INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE. 
 

2.4 DISCLAIMER CLAUSE OF RBI 
 
Please refer to Section 2.4 of the General Information Document for the disclaimers in respect of the RBI. 
 

2.5 DISCLAIMER IN RESPECT OF ARRANGER 
 
Please refer to Section 2.7 of the General Information Document for the disclaimers in respect of the 
Arranger. 
 

2.6 DISCLAIMER IN RESPECT OF JURISDICTION 
 

Please refer to Section 2.6 of the General Information Document for the disclaimers in respect of the 
jurisdiction. 

 
2.7 DISCLAIMER IN RESPECT OF RATING AGENCIES 

 
Please refer to Section 2.7 of the General Information Document for the disclaimers in respect of the Rating 
Agencies. 

 
2.8 ISSUE OF DEBENTURES IN DEMATERIALISED FORM 
 

Please refer to Section 2.8 of the General Information Document for the disclaimers in respect of issuances 
of the Debentures in dematerialised form. 
 

2.9 DISCLAIMER IN RESPECT OF DEBENTURE TRUSTEE 
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Please refer to Section 2.9 of the General Information Document for the disclaimers in respect of Debenture 
Trustee. 

 
2.10 DISCLAIMER CLAUSE OF MERCHANT BANKER 
 

Not Applicable   
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SECTION 3: RISK FACTORS 
 
Please refer to Section 3 of the General Information Document for the risk factors in respect of the issuance of non-
convertible securities including Debentures. In addition to the risk factors set out in the General Information 
Document, please find below the risk factors applicable for this Issue. 
 

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 3 of the General Information Document. These risks are not, and 
are not intended to be, a complete list of all risks and considerations relevant to the non-convertible securities or 
investor’s decision to purchase such securities. 

 

The issue of the Debentures is an issuance under a new ISIN. 
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SECTION 4: REGULATORY DISCLOSURES 
 
This Key Information Document is prepared in accordance with the provisions of SEBI Debt Listing Regulations and in 
this Section 4, the Issuer has set out the details required as per the SEBI Debt Listing Regulations (including Schedule 
I thereof). 
 
4.1 The Issuer shall file the following documents along with the listing application to the stock exchange and 

with the Debenture Trustee  
 

Along with this Key Information Document and the corporate authorization’s for this issuance of the 
Debentures, the documents set out in Section 4.1 of the General Information Document have been / shall 
be submitted along with the listing application to the BSE and with the Debenture Trustee. 

 
4.2 The following documents have been / shall be submitted to BSE at the time of filing the draft of this Key 

Information Document: 
 
a. General Information Document dated May 30, 2025 and this Key Information Document; 

 
b. Memorandum of association and articles of association of the Issuer and necessary resolution(s) for the 

allotment of the debt securities; 
 

c. Copy of the resolution passed by the debenture issue and allotment committee of the board of directors 
of the Issuer dated June 26, 2025  authorizing the Issue and list of authorized signatories; 

 
d. Certified true copy of the resolution passed by the shareholders of the Issuer at the Annual General 

Meeting under Section 180 (1)(a) of the Act, held on October 10, 2019; 
 

e. Certified true copy of the resolution passed by the shareholders of the Issuer at the Annual General 
Meeting under Section 180 (1)(c) of the Act, held on June 14, 2018; 

 
f. Copy of last three years audited and adopted annual reports; 

 
g. Statement containing particulars of, dates of, and parties to all material contracts and agreements; 

 
h. An undertaking from the issuer stating that the necessary documents for creation of the charge, 

wherever applicable, including the Trust Deed has been 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 such securities have been proposed to be listed; 

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

 
j. An undertaking that permission/ consent from the existing creditor for an exclusive/ first or pari passu 

charge being created, wherever applicable, in favour of the trustees to the proposed issue has been 
obtained. 

 
k. Due diligence certificates from the Debenture Trustee as per the format specified in the SEBI Debenture 

Trustees Master Circular and in the SEBI Debt Listing Regulations. 
 
4.3 Details of credit rating along with the latest press release of the Credit Rating Agency in relation to the 

issue and declaration that the rating is valid as on the date of issuance and listing. Such press release shall 
not be older than one year from the date of opening of the issue.  
 
ICRA Limited has affirmed/assigned a rating of “ICRA A+(Stable)” through its letter dated February 17, 2025, 
each for the Debentures to be issued in the proposed Issue. The rating letters from the Rating Agencies, the 
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rating rationales from the Rating Agencies and the detailed press releases are provided in Annexure I of this 
Key Information Document. 
 
The Company hereby declares that the ratings are and shall be valid as on the date of issuance and listing of 
any Debentures. 

 
4.4 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 within the time period prescribed 
under the SEBI Listing Timelines Requirements. The Debentures are not proposed to be listed on more than 
one stock exchange. 

 
4.5 If non-convertible securities are proposed to be listed on more than one stock exchange(s) then the issuer 

shall specify the designated stock exchange for the issue. The issuer shall specify the stock exchange where 
the recovery expense fund is being or has been created, as specified by the Board: 
 
The Issuer has obtained the in-principle approval for the listing of its non-convertible securities (including 
the Debentures) from BSE and the same is annexed in Annexure VI hereto.  

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

4.6 Issue Schedule:   
 

PARTICULARS DATE 

Issue Opening Date July 04, 2025 

Issue Closure Date July 04, 2025 

Pay In Date July 08, 2025 

Deemed Date of Allotment July 08, 2025  

 
4.7 Name, logo, addresses, website URL, email address, telephone number and contact person of specific 

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

 

Name Verist Law 

Logo 

 
Address Empire Business Centre, 414 Senapati Bapat Marg, Lower 

Parel, Mumbai- 400013 

Website www.veristlaw.in 

E-mail address Srishti.ojha@veristlaw.com 

Telephone Number 022-66907368 

Contact Person Details Srishti Ojha 

 
 

(b) Guarantor 
 

Name N.A. 

Logo N.A. 

Address N.A. 

Website N.A. 

VERIST LAW 

http://www.veristlaw.in/
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E-mail address N.A. 

Telephone Number N.A. 

Contact Person Details N.A. 

 
(c) Arrangers  

 

Name N.A. 

Logo N.A. 

Address N.A. 

Website N.A. 

E-mail address N.A. 

Telephone Number N.A. 

Contact Person Details N.A. 

 
(d) Debenture Trustee to the Issue 

 

Name Vardhman Trusteeship Private Limited 

Logo 

 
Address 3rd Floor, Room No – 15 6, Lyons Range, Turner Morrison 

House Kolkata, West Bengal – 700001, India 

Website www.vardhmantrustee.com  

E-mail address rushabh@vardhmantrustee.com  

Telephone Number +91 33 4001 6345 

Contact Person Details Mr. Rushabh Desai 

 
(e) Credit Rating Agency for the Issue 

 

Name ICRA Limited 

Logo 

 
Address Registered Office: B-710, Statesman House, 148, 

Barakhamba Road, New Delhi 110001.  

Website www.icra.com  

E-mail address a.karthik@icraindia.com 

Telephone Number Tel.: +91.11.23357940-41 

Contact Person Details Karthik 

 
(f) Registrar the Issue 

 

Name Integrated Registry Management Services Private Limited 

Logo 

 
Address 2nd Floor, Kences Towers, No. 1 Ramakrishna Street, North 

Usman Road, T Nagar, Chennai – 600 017 

Website https://www.integratedindia.in/  

E-mail address csdstd@integratedindia.in  

Telephone Number 044-28140801 to 28140803 

Contact Person Details Kalyan 

 

~~~ VARDHMAN 
• \\\\ • TRUSTEESHIP PVf LTD m NurtUfing & Protecting your Trust 

I ICRA 

-
Jl Integrated 

Corporal• Solutions S.mpl f..,d 

http://www.vardhmantrustee.com/
mailto:rushabh@vardhmantrustee.com
http://www.icra.com/
https://www.integratedindia.in/
mailto:csdstd@integratedindia.in
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(g) Statutory Auditors  
 

Name M/s. Sundaram & Srinivasan Chartered Accountants 

Logo 

 
Address Head Office : #23,CP Ramaswamy Road, Alwarpet, Chennai 

600018 

Website NA 

E-mail address usha@sundaramandsrinivasan.co.in 

Telephone Number +91 9841594001 

Contact Person Details   Usha Srinivasan 

Peer Review Registration 
Certificate No 

018255 

 
4.8 About the Issuer 

 
The following details pertaining to the issuer: 
 
(a) Overview and a brief summary of the business activities of the Issuer 
  

Please refer to Section 4.7(a) of the General Information Document for overview and a brief 
summary of the business activities of the Issuer.  
 

(b) Structure of the group: 
 

Please refer to Section 4.7(b) of the General Information Document for overview and a brief 
summary of the business activities of the Issuer.  

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

Please refer to Section 4.7(c) of the General Information Document for a brief summary of the 
business activities of the subsidiaries of the Issuer.  

 
(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 4.39 (g) of 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: 

 
The details of branches or units where the Issuer carries on its business activities is as follows: 

 
No. of Branches: 31 

 
Static QR Code: N.A.  

 
The Issuer has also provided the details of its branches or units where it carries on its business 
activities to the Debenture Trustee, and has been included as a checklist item in the "Security and 
Covenant Monitoring System" for providing the relevant information to the Debenture Trustee. A 
confirmation in respect of the foregoing has been received from the Debenture Trustee. 
 

SUNDARAM & SRINIVASAN 
Chartered Accountants 
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(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  

 
Not Applicable. The proceeds raised from the issue of the Debentures are not proposed to be 
utilised for funding of any projects. 

 
4.9 Expenses of the Issue: Expenses of the issue along with a break up for each item of expense, including 

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

 

Sl. PARTICULARS FEE/EXPENSE 
AMOUNT 

% OF TOTAL 
ISSUE 

EXPENSES 

% OF TOTAL 
ISSUE SIZE 

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

2 Underwriting commission N. A. N. A. N. A. 

3 Brokerage, selling commission and upload fees N. A. N. A. N. A. 

4 Fees payable to the registrars to the issue 1,00,000 2.66% 0.02% 

5 Fees payable to the legal advisors 2,50,000 6.65% 0.05% 

6 Advertising and marketing expenses N. A. * N. A. * N. A. * 

7 Fees payable to the regulators including stock exchanges 2,00,600 5.34% 0.04% 

8 Expenses incurred on printing and distribution of issue stationary N. A. ** N. A. ** N. A. ** 

9 One-time upfront fee payable to the Investor(s) N. A. ** N. A. ** N. A. ** 

10 Any other issue related fees (including Trustee Fees/Stamp 
Duty/Legal Advisor Fees/any processing fee payable to the 
investor/ Corporate Action Fees/Arranger fees. 

30,29,860 80.64% 0.61% 

11 Debenture Trustee Fees 1,77,000 4.71% 4.71% 

 
 

#The Issue expenses are calculated on the total Issue Size. 
 
*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. 
 
Note: Issuer may remit Issue related expenses including but not limited to the fees/ charges / Incentives 
payable as arrangers fees/ advisory fees/ brokerage / selling commission / marketing/ advertising fees, 
distribution fees/ any other miscellaneous fees directly or indirectly to any intermediary (ies) appointed by 
the Issuer or any other representative/s / agent/s  as may be appointed by the intermediary (ies) who may 
further utilize the same, for marketing purposes, including distributor payouts, either in full or part. Such 
fees may be remitted depending upon number of factors including but not limited to issue subscription, 
market conditions, terms of the issue, nature and scope of assignment, profile of counter party etc. 
 

4.10 Financial Information 
 

(a) The audited financial statements (i.e. profit and loss statement, balance sheet and cash flow statement) 
both on a standalone and consolidated basis for a period of three completed years, which shall not be 
more than six months old from the date of the issue document or issue opening date, as applicable. Such 
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financial statements should be audited and certified by the statutory auditor(s) who holds a valid 
certificate issued by the Peer Review Board of the Institute of Chartered Accountants of India (“ICAI”). 
 
Please refer Annexure III of the General Information Document for audited financial statements of the Issuer 
for the Financial Years ended March 31, 2023, and March 31, 2024, and audited financial results of the Issuer 
for the Financial Year ended March 31, 2025. These are also set out in Section 10 below. 
 
** The audited financial results of the Issuer have been disclosed in the Section 10 of this Key Information 
Document for the Financial Year ended March 31, 2025, however, the audited financial statements for the 
Financial Year ended March 31, 2025 are yet to be approved/adopted by the shareholders of the Issuer in 
their annual general meeting. The audited financial statements will be disclosed to the BSE in accordance 
with the LODR Regulations and any other directions of SEBI.   
 
However, if the issuer, being a listed REIT/listed InvIT, has been in existence for a period of less than three 
completed years, and historical financial statements of such REIT/InvIT are not available for some portion or 
the entire portion of the reporting period of three years and the interim period, the combined financial 
statements shall be disclosed for the periods for which such historical financial statements are not available. 
 
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: 
i. 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.  

ii. 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 recognised stock exchange(s)) in 
compliance with the listing regulations, may disclose unaudited financial information for the interim 
period in the format as specified therein with limited review report in the issue document, as filed with 
the stock exchanges, instead of audited financial statements for the interim period, subject to making 
necessary disclosures in this regard in issue document including risk factors. 
 
Please refer Annexure III of the General Information Document for audited financial statements of the Issuer 
for the Financial Years ended March 31, 2023, and March 31, 2024, and audited financial results of the Issuer 
for the Financial Year ended March 31, 2025. These are also set out in Section 10 below. 
 
** The audited financial results of the Issuer have been disclosed in the Section 10 of this Key Information 
Document for the Financial Year ended March 31, 2025, however, the audited financial statements for the 
Financial Year ended March 31, 2025 are yet to be approved/adopted by the shareholders of the Issuer in 
their annual general meeting. The audited financial statements will be disclosed to the BSE in accordance 
with the LODR Regulations and any other directions of SEBI.   
 

(c) Issuers other than REITs/ InvITs desirous of issuing debt securities on private placement basis and who are 
in existence for less than three years may disclose financial statements mentioned at (a) above for such 
period of existence, subject to the following conditions: 
 

(i) The issue is made on the Electronic Book Platform of the stock exchange, irrespective of the issue 
size; and  
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(ii) In case of issue of securities on a private placement basis, the issue is open for subscription only 
to qualified institutional buyers 

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

(d) The above financial statements shall be accompanied with the auditor’s report along with the requisite 
schedules, footnotes, summary etc. 
 
Please refer Annexure III of the General Information Document for audited financial statements of the Issuer 
for the Financial Years ended March 31, 2023, and March 31, 2024, and audited financial results of the Issuer 
for the Financial Year ended March 31, 2025. These are also set out in Section 10 below. 
 
** The audited financial results of the Issuer have been disclosed in the Section 10 of this Key Information 
Document for the Financial Year ended March 31, 2025, however, the audited financial statements for the 
Financial Year ended March 31, 2025 are yet to be approved/adopted by the shareholders of the Issuer in 
their annual general meeting. The audited financial statements will be disclosed to the BSE in accordance 
with the LODR Regulations and any other directions of SEBI.   
 

(e) Key operational and financial parameters on a consolidated basis and a standalone basis in respect of the 
financial information provided under sub-sections (a) to (c) above 
 
Standalone Audited Financial Statement 
 

PARTICULARS March 31, 
2025 

March 31, 
2024 

March 31, 
2023 

 Audited* Audited Audited 

BALANCE SHEET    

Assets    

Property, Plant and Equipment 450.81 214.85 204.42 

Financial Assets 3,50,607.89 2,21,803.46 2,30,918.00 

Non-financial Assets excluding property, plant and equipment 7,391.74 9,398.51 12,405.59 

Total Assets 3,58,450.44 2,31,416.82 2,43,528.01 

    

Liabilities    

Financial Liabilities    

-Derivative financial instruments - - - 

-Trade Payables    

-Total outstanding dues of creditors other than micro 
enterprises and small enterprises 

2,790.92 1,490.47 2,977.80 

-Debt Securities 98,297.56 42,869.07 26,061.65 

-Borrowings (other than Debt Securities) 1,82,447.35 1,18,753.22 1,57,965.55 

-Deposits 4,318.56 3,270.40 3,775.35 

-Subordinated liabilities 193.51 1,115.88 1,325.25 

-Other financial liabilities 3,497.48 2,165.05 1,826.65 

-Lease Liabilities 228.48 -  

Non-Financial Liabilities - -  

-Current tax liabilities (net) - -  

-Provisions 417.62 313.53 372.72 

-Deferred tax liabilities (net)    
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-other non-financial liabilities 452.59 264.31 297.60 

    

Equity (Equity Share Capital and Other Equity) 65,806.36 61,174.90 48,925.44 

Total Liabilities and Equity 3,58,450.44 2,31,416.82 2,43,528.01 

    

PROFIT AND LOSS    

Revenue from operations 47,165.32 39,840.01 44,425.40 

Other Income 484.22 300.76 41.85 

Total Income 47,649.54 40,140.77 44,467.25 

    

Total Expense 41,609.77 33,291.54 30,353.29 

    

Profit after tax for the year 4,574.61 12,265.79 11,102.13 

Other Comprehensive income 56.86 -16.34 -75.54 

Total Comprehensive Income 4,631.47 12,249.46 11,026.59 

    

Earnings per equity share (Basic) 27.81 74.58 47.84 

Earnings per equity share (Diluted) 27.81 74.58 47.84 

    

Cash Flow    

Net cash from/ used in (-) operating activities -1,09,650.16 -709.01 -4,641.20 

Net cash from/ used in (-) investing activities -764.99 -6,308.21 -1,659.82 

Net cash from/ used in (-) financing activities 1,22,007.73 -25,070.85 27,169.95 

Net increase/decrease (-) in cash and cash equivalents 11,592.58 32,088.07 20,868.94 

Opening Balance of Cash and Cash Equivalents 18,098.81 50,186.88 29,317.95 

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

29,691.39 18,098.81 50,186.89 

    

Additional Information    

Net Worth 65,806.36 61,174.90 48,925.00 

Cash and cash equivalents 29,691.39 18,098.81 50,187.00 

Loans 3 05 776.21 2 01 514.58 2 09 797.98 

Loans (Principal Amount) * 3 00 503.94 1 97 684.38 2 04 404.46 

Total Debts to Total Assets 0.80 0.72 0.78 

Interest Income 47,165.32 39,840.01 44,420.00 

Interest Expense 22,356.03 16,756.41 14,815.00 

Impairment on Financial Instruments 1,937.95 752.16 611.46 

Bad Debts to Loans 13 466.34 20 504.00 43 120.00 

% Stage 3 Loans on Loans (Principal Amount) 4.48% 10.37% 21.10% 

% Net Stage 3 Loans on Loans (Principal Amount) 1.79% 3.22% 2.16% 

Tier I Capital Adequacy Ratio (%) 21.59% 30.59% 27.92% 

Tier II Capital Adequacy Ratio (%) 0.77% 0.65% 0.00% 

 
* The audited financial results of the Issuer have been disclosed in Section 10 of this Key Information 
Document for the Financial Year ended March 31, 2025, however, the audited financial statements for the 
Financial Year ended March 31, 2025 are yet to be approved/adopted by the shareholders of the Issuer in 
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their annual general meeting. The audited financial statements will be disclosed to the BSE in accordance 
with the LODR Regulations and any other directions of SEBI. 
 
Consolidated Audited Financial Statements 

 
Not applicable  

 
(f) Details of any other contingent liabilities of the Issuer based on the latest audited financial statements 

including amount and nature of liability:  
 
Contingent Liabilities as on 31.03.2025 is Rs. 13.56 Lakhs (Service Tax issues where Company is in appeal).  

 
(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. 
 

4.11 Where the issuer is a Non-Banking Finance Company (NBFC) or Housing Finance Company, the following 
disclosures on Asset Liability Management (ALM) shall be provided for the latest audited financials:  
 
Please refer to Annexure X of this Key Information Document for the details of the asset liability management 
statements of the Issuer as of March 31, 2025. 
 
* The audited financial results of the Issuer have been disclosed in the Annexure X of this Key Information 
Document for the Financial Year ended March 31, 2025, however, the audited financial statements for the 
Financial Year ended March 31, 2025 are yet to be approved/adopted by the shareholders of the Issuer in 
their annual general meeting. The audited financial statements will be disclosed to the BSE in accordance 
with the LODR Regulations and any other directions of SEBI.  
 

4.12 A brief history of Issuer since its incorporation giving details of its following activities:  
 
(a) Details of Share Capital as on last quarter end:  
 

Share Capital Amount  
(in INR) (Lakhs) 

Authorised Share Capital  

Equity Share Capital 2500 

Preference shares - 

TOTAL 2500 

  

Issued, Subscribed and Fully Paid- up Share Capital  

Equity Shares 1644.75 

Preference Shares - 

TOTAL 1644.75 

 
(b) Changes in its capital structure as on last quarter end, for the preceding three financial years and current 

financial year:  
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Please refer Section 4.13(b) of the General Information Document for the details of change in the share 
capital of the Issuer for the preceding three financial years and current financial year as of March 31, 2025.  
 

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

Please refer Section 4.13(c) of the General Information Document for the details of equity share capital of 
the Issuer for the preceding three financial years and current financial year. There have been no changes to 
the same as of March 31, 2025.  

 
(d) Details of any acquisition of or amalgamation with any entity in the preceding one year:   
 

Please refer Section 4.13(d) of the General Information Document for the details of any acquisition of or 
amalgamation with any entity in the preceding one year.  

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

 
Please refer Section 4.13(e) of the General Information Document for the details of any reorganisation or 
reconstruction in the preceding one year.  
 

(f) Details of the shareholding of the Company as at the latest quarter end, as per the format specified under 
the listing regulations:  
 
Please refer 4.14(a) of the General Information Document for the shareholding pattern of the Issuer as of 
March 31, 2025.  

 
(g) List of top ten holders of equity shares of the Company as on the latest quarter end, i.e., March 31, 2025:   
 

Please refer 4.14(b) of the General Information Document for the list of top ten holders of equity shares of 
the Company as of March 31, 2025.  

 
4.13 Following details regarding the directors of the Company: 

 
(a) Details of the current directors of the Company:  

 
Please refer Section 4.15(a) of the General Information Document for the details of the current directors of 
the Issuer. 
 

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

Please refer 4.15(b) of the General Information Document for the details of change in the directors of the 
Issuer for the preceding three financial years and current financial year as of March 31, 2025.  
 

(c) Details of directors’ remuneration, and such particulars of the nature and extent of their interests in the 
issuer (during the current year and preceding three financial years):  
 
(i) Remuneration payable or paid to a director by the issuer, its subsidiary or associate company; 

shareholding of the director in the company, its subsidiaries and associate companies on a fully 
diluted basis;  
 
Please refer Section 4.15(c)(i)(a) of the General Information Document for the details of the 
remuneration payable or paid to a director by the Issuer, its subsidiary or associate company, and 
the details of the shareholding of the director in the Issuer, its subsidiaries and associate companies 
on a fully diluted basis.  
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(ii) Appointment of any relatives to an office or place of profit of the issuer, its subsidiary or associate 
company;  
 
Please refer Section 4.13(c)(ii) of the General Information Document for the details of the 
appointment of any relatives to an office or place of profit of the Issuer, its subsidiary or associate 
company.  
 

(iii) Full particulars of the nature and extent of interest, if any, of every director:  
 
A. in the promotion of the issuer company; or  

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

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

 
C. where the interest of such a director consists in being a member of a firm or company, 

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

 
Please refer Section 4.15(c)(iii) of the General Information Document for the details of the 
full particulars of the nature and extent of interest, if any, of every director.  

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

 
Please refer Section 4.15(d)(iii) of the General Information Document for the details of contribution being 
made by the directors as part of the offer or separately in furtherance of such objects.  
 

4.14 Any financial or other material interest of the directors, promoters, key managerial personnel or senior 
management in the offer and the effect of such interest in so far as it is different from the interests of 
other persons. 
 
Please refer Section 4.16 of the General Information Document for the details of any financial or other 
material interest of the directors, promoters, key managerial personnel or senior management in the offer 
and the effect of such interest in so far as it is different from the interests of other persons.  

 
4.15 Following details regarding the auditors of the Issuer: 

 
(a) Details of the auditor of the Issuer: 

 
Please refer Section 4.18(a) of the General Information Document for the details of the auditors of the Issuer. 

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

 

Name Address Date of 
Appointment 

Date of Cessation, 
if applicable 

Date of 
Resignation if 

applicable 

M/s. PKF Sridhar & 
Santhanam LLP 

91/92, 7th Floor, Dr. 
Radhakrishnan Road, 

Mylapore, Chennai - 600 
004 

September 
25, 2024 

N.A. Resigned 
pursuant to the 
Reserve Bank of 
India guidelines 
for appointment 

of Statutory 
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Auditors by 
NBFC’s vide 

Circular No. RBI / 
2021-22 / 25 Ref. 
No. DoS. CO. ARG 

/ SEC. 01 / 
08.91.001 / 2021-
22 dated April 27, 

2021. 

 
4.16 Details of the following liabilities of the issuer, as at the end of the preceding quarter, or if available, a 

later date:  
 

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

Name of the lender Type 
of 

facility 

Amou
nt 

sancti
oned 

amoun
t (in 
INR 
Crs) 

Princip
al 

Amoun
t 

outstan
ding (in 

INR 
Crs) 

Repayme
nt 

Date/Sch
edule 

Tenure Securit
y 

Credit 
Rating

, if 
applic
able 

Asset 
Classific

ation 

City Union Bank Ltd Cash 
Credit 

4.00 3.90 Yearly 1 Year Pari 
pasu 

charge 
over 

curren
t book 
debts 
and 

receiva
bles 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Punjab National Bank Cash 
Credit 

80.00 79.90 Yearly 1 Year CRISIL 
A+ 

/Stabl
e  

Standar
d 

State Bank of India Cash 
Credit 

10.00 8.62 Yearly 1 Year CRISIL 
A+ 

/Stabl
e  

Standar
d 

Central Bank of India WCDL 50.00 49.00 Yearly 1 Year CRISIL 
A+ 

/Stabl
e  

Standar
d 

City Union Bank Ltd WCDL 6.00 6.00 Yearly 1 Year CRISIL 
A+ 

/Stabl
e  

Standar
d 

DCB Bank Ltd WCDL 30.00 29.89 Yearly 3 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Dhanalaxmi Bank Ltd WCDL 45.00 45.00 Yearly 6 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Dhanalaxmi Bank Ltd WCDL 15.00 15.00 Yearly 6 
Months 

CRISIL 
A+ 

Standar
d 
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/Stabl
e  

HDFC Bank Ltd WCDL 150.00 - Yearly  CRISIL 
A+ 

/Stabl
e  

Standar
d 

IDBI Bank Ltd WCDL 20.00 20.00 Yearly 1 Month CRISIL 
A+ 

/Stabl
e  

Standar
d 

IDFC Bank Ltd WCDL 10.00 - Yearly 6 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Indian Bank WCDL 50.00 50.00 Yearly 6 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Indian Overseas Bank WCDL 50.00 50.00 Yearly 6 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

IndusInd Bank Ltd WCDL 50.00 49.99 Yearly 1 Year CRISIL 
A+ 

/Stabl
e  

Standar
d 

Punjab National Bank WCDL 40.00 40.00 Yearly 6 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Punjab National Bank WCDL 40.00 40.00 Yearly 6 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Punjab National Bank WCDL 40.00 40.00 Yearly 6 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

State Bank of India WCDL 40.00 40.00 Yearly 6 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Tamilnad Mercantile Bank WCDL 35.00 35.00 Yearly 3 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

AU Small Finance Bank WCTL 30.00 16.25 Monthly 2 Years CRISIL 
A+ 

/Stabl
e  

Standar
d 

Axis Bank Ltd. WCTL 100.00 80.00 Quarterly 30 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 
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Equitas Small Finance Bank WCTL 50.00 48.61 Monthly 36 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Federal Bank Ltd WCTL 45.00 31.50 Monthly 3 Years CRISIL 
A+ 

/Stabl
e  

Standar
d 

IDFC First Bank Ltd. WCTL 60.00 15.00 Monthly 3 Years CRISIL 
A+ 

/Stabl
e  

Standar
d 

IDFC First Bank Ltd. WCTL 120.00 93.33 Monthly 3 Years CRISIL 
A+ 

/Stabl
e  

Standar
d 

SBM Bank (India) Ltd. WCTL 25.00 25.00 Quarterly 27 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

State Bank of India WCTL 50.00 5.00 Quarterly 3 Years CRISIL 
A+ 

/Stabl
e  

Standar
d 

Union Bank of India WCTL 100.00 81.82 Monthly 3 Years CRISIL 
A+ 

/Stabl
e  

Standar
d 

Utkarsh Small Finance Bank WCTL 40.00 35.68 Monthly 37 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

OXYZO Financial Services 
Pvt. Ltd. 

WCTL 45.00 18.30 Monthly 18 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Poonawalla Fincorp Ltd WCTL 30.00 13.21 Monthly 24 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Poonawalla Fincorp Ltd WCTL 30.00 19.46 Monthly 24 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Kisetsu Saison Finance 
(India) Private Limited 

WCTL 35.00 35.00 Monthly 20 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Northern Arc Capital Limited WCTL 100.00 100.00 Monthly 24 
Months 

CRISIL 
A+ 

/Stabl
e  

Standar
d 

Securitization/PTC   389.84 Monthly Various 
dates  

 CRISIL 
A+ 

Standar
d 
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/Stabl
e  

 
 

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

Name of Lender Type of Facility 
Amount 

Sanctioned 

Principal 
Amount 

O/s 

Repayment 
Date/Schedule 

Credit Rating, if 
applicable 

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

 
       
(c) Details of outstanding non-convertible securities: 

 
Details of the outstanding non-convertible securities as of March 31, 2025:  
 

Deben
ture 

Series 

ISIN Tenor/Peri
od of 

Maturity 

Coupon 
(Rate of 

Int.) 

Amou
nt 

Date of 
allotment 

Redemptio
n 

Credit Rating Secured/ 
Unsecure

d 

Securit
y 

III INE296G
07093 

35 months 
30 days 

10.35% 35.00 07/01/2023 06/01/2026 CRISIL PP-MLD 
A+/Stable 

Secured Pari-
Passu 
charge 

over 
receiva

bles 

I INE296G
07127 

23 months 
12 days 

10.30% 24.50 19/06/2023 31/05/2025 CRISIL 
A+/Stable 

Secured 

I INE296G
07135 

3 years 10.00% 100.00 28/12/2023 28/12/2026 CRISIL 
A+/Stable 

Secured 

I INE296G
07143 

3 years 10.00% 50.00 19/03/2024 19/03/2027 CRISIL 
A+/Stable 

Secured 

I INE296G
07150 

3 years 10.00% 50.00 16/05/2024 16/05/2027 CRISIL 
A+/Stable 

Secured 

I INE296G
07168 

2 years 9.90% 100.00 12/06/2024 12/06/2026 CRISIL 
A+/Stable 

Secured 

I INE296G
07176 

17 Months 
28 Days 

9.25% 50.00 02/09/2024 02/03/2026 CRISIL 
A+/Stable 

Secured 

I INE296G
07184 

17 Months 
28 Days 

9.25% 50.00 12/09/2024 12/03/2026 CRISIL 
A+/Stable 

Secured 

I INE296G
07192 

2 years 9.90% 100.00 29/10/2024 29/10/2026 CRISIL 
A+/Stable 

Secured 

I INE296G
07200 

12 Months 
29 days 

9.97% 60.00 05/11/2024 05/12/2025 CRISIL 
A+/Stable 

Secured 

I INE296G
07218 

2 years 10.00% 50.00 21/11/2024 20/11/2026 CRISIL 
A+/Stable 

Secured 

I INE296G
07226 

2 years 10.40% 96.25 02/12/2024 02/12/2026 CRISIL 
A+/Stable 

Secured 

I INE296G
07234 

2 years 9.50% 81.00 12/12/2024 12/12/2026 CRISIL 
A+/Stable 

Secured 

I INE296G
07242 

17 Months 
29 Days 

10.00% 50.00 27/12/2024 27/06/2026 CRISIL 
A+/Stable 

Secured 

I INE296G
07259 

2 years 10.00% 50.00 28/01/2025 28/01/2027 CRISIL 
A+/Stable 

Secured 

I 
 
 
 
 

INE296G
07267 

3 years 10.00% 40.00 27/02/2025 25/02/2028 CRISIL 
A+/Stable 

Secured 

I I I I I 

I I 
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(d) Details of commercial paper issuances as at the end of the last quarter: 
 

Ser
ies 
of 
NC
S 

ISIN Tenor/P
eriod of 
Maturit

y 

Cou
pon 

Amoun
t 

Outsta
nding 

Date 
of 

allotm
ent 

Redem
ption 
Date/ 

Schedu
le 

Credit 
Rating 

Secur
ed/ 

Unsec
ured 

Secu
rity 

Other details 
viz.details of 
Issuing and 

Paying Agent, 
details of Credit 
Rating Agencies 

I INE296G
14305 

364 10.2
0% 

50.00 28/06/
2024 

27/06/
2025 

CRISIL 
A1+ 

Unsec
ured 

NIL IndusInd Bank 
Limited, CRISIL 

I INE296G
14438 

120 9.60
% 

30.00 27/01/
2025 

27/05/
2025 

CRISIL 
A1+ 

Unsec
ured 

NIL IndusInd Bank 
Limited, CRISIL 

I INE296G
14446 

90 9.65
% 

20.00 07/03/
2025 

05/06/
2025 

CRISIL 
A1+ 

Unsec
ured 

NIL IndusInd Bank 
Limited, CRISIL 

I INE296G
14453 

122 9.30
% 

10.00 10/03/
2025 

10/07/
2025 

CRISIL 
A1+ 

Unsec
ured 

NIL IndusInd Bank 
Limited, CRISIL 

I INE296G
14461 

181 9.75
% 

25.00 11/03/
2025 

08/09/
2025 

CRISIL 
A1+ 

Unsec
ured 

NIL IndusInd Bank 
Limited, CRISIL 

I INE296G
14479 

180 9.10
% 

15.00 13/03/
2025 

09/09/
2025 

CRISIL 
A1+ 

Unsec
ured 

NIL IndusInd Bank 
Limited, CRISIL 

I INE296G
14487 

90 9.65
% 

10.00 20/03/
2025 

18/06/
2025 

CRISIL 
A1+ 

Unsec
ured 

NIL IndusInd Bank 
Limited, CRISIL 

I INE296G
14495 

150 9.60
% 

35.00 25/03/
2025 

22/08/
2025 

CRISIL 
A1+ 

Unsec
ured 

NIL IndusInd Bank 
Limited, CRISIL 

I INE296G
14503 

204 9.80
% 

30.00 25/03/
2025 

15/10/
2025 

CRISIL 
A1+ 

Unsec
ured 

NIL IndusInd Bank 
Limited, CRISIL 

 
 
(e) List of top ten holders of non-convertible securities in terms of value (in cumulative basis) as of 31st March 
2025: 

 

Sl. Name of the holders of Non-Convertible Securities 
Category of 
holder Amount 

% of total 
NCS 
outstanding 

1 HDFC MUTUAL FUND-HDFC CREDIT RISK DEBT FUND Mutual Fund 
     
94.00  9.53% 

2 FINOVA CAPITAL PRIVATE LIMITED Company 
     
50.00  5.07% 

3 THE KANGRA CENTRAL CO-OP BANK LTD 
Co Operative 
Bank 

     
40.00  4.05% 

4 VIVRITI ALPHA DEBT FUND AIF 
     
35.00  3.55% 

5 VIVRITI CAPITAL PRIVATE LIMITED Company 
     
32.98  3.34% 

6 OXYZO FINANCIAL SERVICES PRIVATE LIMITED  . Company 
     
25.00  2.53% 

7 SATYA MICROCAPITAL LIMITED Company 
     
23.00  2.33% 

8 MAS FINANCIAL SERVICES LTD Company 
     
16.40  1.66% 

9 THAKUR FININVEST PVT. LTD. Company 
     
15.00  1.52% 
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10 OFB TECH PRIVATE LIMITED  . Company 
     
15.00  1.52% 

 
 

(f) List of top ten holders of Commercial paper in terms of value (in cumulative basis) as of 31st March 2025: 
 

Sl. Name of the holders Category of holder 
Face Value 
of Holding 

Holding as a % of 
total commercial 
paper outstanding 
of the issuer 

1 NORTHERN ARC CAPITAL LIMITED Company 
 
5,00,000.00  28.89% 

2 SUNDARAM FINANCE LTD Company 
 
5,00,000.00  22.22% 

3 PROTIUM FINANCE LIMITED Company 
 
5,00,000.00  13.33% 

4 INDIAN ENERGY EXCHANGE LIMITED Company 
 
5,00,000.00  11.11% 

5 SHRI RAM FINANCE CORPORATION Company 
 
5,00,000.00  8.89% 

6 RAJARAMBAPU SAHAKARI BANK LTD Co Operative Bank 
 
5,00,000.00  6.67% 

7 CREDIT ACCESS LIFE INSURANCE LIMITED Company 
 
5,00,000.00  4.44% 

8 UNIPARTS INDIA LIMITED Company 
 
5,00,000.00  4.44% 

 
 

(g) Details of the bank fund based facilities/ rest of the borrowing (if any, including hybrid debt like Foreign 
Currency Convertible Bonds (FCCB), Optionally Convertible Debentures/ Preference Shares) from financial 
institutions or financial creditors:  
 
Please refer Section 4.19(g) of the General Information Document for the details of the bank fund based 
facilities/ rest of the borrowing (if any, including hybrid debt like Foreign Currency Convertible Bonds (FCCB), 
Optionally Convertible Debentures/ Preference Shares) from financial institutions or financial creditors as of 
March 31, 2025.  

 
4.17 The amount of corporate guarantee or letter of comfort issued by the Issuer along with name of the 

counterparty (like name of the subsidiary, joint venture entity, group company, etc.) on behalf of whom 
it has been issued, contingent liability including debt service reserve account guarantees/ any put option 
etc.  
 
Please refer Section 4.20 of the General Information Document for the details of the corporate guarantee or 
letter of comfort issued by the Issuer. 

 
4.18 Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, debt 

securities, commercial paper (including technical delay) and other financial indebtedness including 
corporate guarantee or letters of comfort issued by the company, in the preceding three years and the 
current financial year:  
 
Please refer Section 4.21 of the General Information Document for the details of all default/s and/or delay 
in payments of interest and principal of any kind of term loans, debt securities, commercial paper (including 
technical delay) and other financial indebtedness in the preceding three years and the current financial year. 
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4.19 Where the issuer is a Non-Banking Finance Company or Housing Finance Company the following 
disclosures on Asset Liability Management (ALM) shall be provided for the latest audited financials.  

 
As set out in Annexure X of this Key Information Document. 
 

4.20 Details of the Promoters of the Company 
 
Please refer Section 4.22 of the General Information Document for the details for the details of Promoter of 
the Company.  

 
4.21 Any material event/ development or change having implications on the financials/credit quality (e.g. any 

material regulatory proceedings against the issuer/promoters, litigations resulting in material liabilities, 
corporate restructuring event etc.) at the time of issue which may affect the issue or the investor’s decision 
to invest / continue to invest in the non-convertible securities/ commercial paper. 
 
Please refer Section 4.23 of the General Information Document for the details of the material 
event/development or change on the financials/credit quality (e.g. any material regulatory proceedings 
against the Issuer/promoters, tax litigations resulting in material liabilities, corporate restructuring event 
etc.). 
 

4.22 Any litigation or legal action pending or taken by a Government Department or a statutory body or 
regulatory body during the three years immediately preceding the year of the issue of the issue document 
against the promoter of the company: 
 
Please refer Section 4.24 of the General Information Document for the details of the any litigation or legal 
action pending or taken by a Government Department or a statutory body or regulatory body during the 
three years immediately preceding the year of the issue of the Key Information Document against the 
promoter of the Issuer. 
 

4.23 Details of default and non-payment of statutory dues for the preceding three financial years and current 
financial year:  
 
Please refer Section 4.25 of the General Information Document for the details of default and non-payment 
of statutory dues for the preceding three financial years and current financial year. 

 
4.24 Details of pending litigation involving the issuer, promoter, director, subsidiaries, group companies or any 

other person, whose outcome could have material adverse effect on the financial position of the issuer, 
which may affect the issue or the investor’s decision to invest / continue to invest in the debt securities  
and/ or non-convertible redeemable preference shares 
 
Please refer Section 4.26 of the General Information Document for the details of the relevant pending 
litigation involving the issuer, promoter, director, subsidiaries, group companies or any other person. 
 

4.25 Details of acts of material frauds committed against the issuer in the preceding three financial years and 
current financial year, if any, and if so, the action taken by the issuer  
 
Please refer Section 4.27 of the General Information Document for the details of acts of material frauds 
committed against the issuer in the preceding three financial years and current financial year. 
 

4.26 Details of pending proceedings initiated against the issuer for economic offences, if any 
 
Please refer Section 4.28 of the General Information Document for the details of the pending proceedings 
initiated against the issuer for economic offences, if any. 
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4.27 Related party transactions entered during the preceding three financial years and current financial year 
with regard to loans made or, guarantees given or securities provided  

 
Please refer Section 4.29 of the General Information Document for the details of 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. 
 
The related party transactions for the current year are not available as on the date of this Key Information 
Document. All relevant details/information will be disclosed in the manner provided under the 
directions/regulations of SEBI. 

 
4.28 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 appended format:  
 

Not Applicable  
 

4.29 In order to  allow  investors  to  better  assess  the  issue,  the  following  additional disclosures shall be 
made by the issuer in the issue documents 

 
(a) A portfolio summary with regards to industries/ sectors to which borrowings have been granted by 

NBFCs:  
 

As set out in Annexure X of this Key Information Document. 
 
(b) Quantum and percentage of secured vis-à-vis unsecured borrowings granted by NBFCs  
 

As set out in Annexure X of this Key Information Document. 
 
(c) Any change in Promoters’ holdings in NBFCs during the preceding financial year beyond the threshold 

specified by the RBI from time to time: 
 

As set out in Annexure X of this Key Information Document. 
 

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

PARTICULARS REFERENCING 

Directors 
Please refer Annexure VII in respect of the resolutions passed at the meeting of 
the board of directors of the Issuer and at the meeting of debenture issue and 
allotment committee of the board of directors of the Issuer. 

Auditors 

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

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

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

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

Solicitors /Advocates Not Applicable 

Legal Advisors Vertices Partners 

Lead Manager  Not Applicable 



 

 

 

37 
 

 

 

Data Classification: Public 

PARTICULARS REFERENCING 

Lenders 

As the Debentures will be issued by way of private placement to identified 
investors on pari passu basis in accordance with the process prescribed by SEBI, 
no objection certificates from the existing lenders for creation of charge over 
the loan receivables forming part of the hypothecated assets shall be obtained 
by the Issuer within 90 (ninety) days from the Deemed Date of Allotment of the 
Debentures. 

Experts 

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

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

consented to its appointment along with a copy of the agreement executed by the debenture trustee with 
the issuer in accordance with regulation 13 of the Securities and Exchange Board of India (Debenture 
Trustees) Regulations, 1993 made accessible through a web-link or a static quick response code displayed 
in the issue document. 
 
The Debenture Trustee of the proposed Debentures is Catalyst Trusteeship  Limited. Catalyst  Trusteeship  
Limited has given its written consent for its appointment as debenture trustee to the Issue and inclusion of 
its name in the form and context in which it appears in this Key Information Document and in all the 
subsequent periodical communications sent to the Debenture Holders. The consent letter from Debenture 
Trustee is provided in Annexure II of this Key Information Document.  The Debenture Trustee Agreement is 
enclosed as Annexure XI to this Key Information Document. 

 
4.32 If the security is backed by a guarantee or letter of comfort or any other document of a similar nature, a 

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

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

securities which need to be made: Actual / Actual. Please also refer to the column on “Business Day 
Convention” under Section 6 of this Key Information Document. 

 
(b) Procedure and time schedule for allotment and issue of securities: Please refer to the column on 

“Issue Timing” under Section 6 of this Key Information Document and Section 8 of this Key 
Information Document. 

 
(c) Cash flows emanating from the non-convertible securities shall be mentioned in the Key 

Information Document, by way of an illustration: The cashflows emanating from the Debentures, 
by way of an illustration, are set out under Annexure IV (Illustration of Bond Cashflows) of this Key 
Information Document. 

 
4.34 Disclosures pertaining to wilful defaulter: 

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

defaulter: 
 

(i) Name of the bank declaring as a wilful defaulter: N.A. 
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(ii) The year in which it was declared as a wilful defaulter: N.A. 
 

(iii) Outstanding amount when declared as a wilful defaulter: N.A. 
 

(iv) Name of the entity declared as a wilful defaulter: N.A. 
 

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

(vi) Other disclosures, as deemed fit by the issuer in order to enable investors to take 
informed decisions: N.A. 

 
(vii) Any other disclosure as specified by the Board: N.A. 

 
(b) The fact that the issuer or any of its promoters or directors is a wilful defaulter shall be disclosed 

prominently on the cover page with suitable cross-referencing to the pages: N.A.  
 

4.35 Undertaking by the Issuer: Please refer Section 5 of this Key Information Document  
 

4.36 Risk Factors: Please refer Section 3 of the General Information Document and Section 3 of this Key 
Information Document. 
 

4.37 Attestation by Directors: Please refer Section 5 of this Key Information Document.  
 

4.38 Other details: 
 
(a) Creation of Debenture Redemption Reserve (DRR) / Capital Redemption Reserve (CRR) – relevant 

legislations and applicability: Please refer Section 4.37(a) of the General Information Document, for the 
details in respect of the creation of DRR. 
 

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

(c) Default in payment: Please refer to the sub-section named “Default Interest Rate”, “Event of Default 
(including manner of voting /conditions of joining Inter Creditor Agreement)” and “Additional Disclosures 
(Default in Payment)” of Section 6 in respect of the additional interest in the event of a Payment Default. 
 

(d) Delay in listing: Please refer the sub-section named “Listing (name of stock Exchange(s) where it will be listed 
and timeline for listing)” of Section 6 in relation to the listing requirements in respect of the Debentures and 
sub-section named “Additional Disclosures (Delay in Listing)” of Section 6 in respect of the default interest 
in the event of delay in listing. 
 

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

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

(ii) The Debentures shall be deemed to be allotted to the Debenture Holders on  June 17, 2025. All 
benefits relating to the Debentures are available to the Debenture Holders from the Deemed Date 
of Allotment.  



 

 

 

39 
 

 

 

Data Classification: Public 

(iii) If the Issuer fails to allot the Debentures to the Applicants following the date of receipt of the 
Application Money within the time period prescribed under the Companies Act, 2013 (“Allotment 
Period”), it shall repay the Application Money to the Applicants within 15 (fifteen) calendar days 
from the expiry of the Allotment Period (“Repayment Period”).  

(iv) If the Issuer fails to repay the Application Money within the Repayment Period, then Company shall 
be liable to repay the Application Money along with interest at Coupon Rate or 12% (twelve percent) 
per annum whichever is higher, gross of withholding taxes, from the expiry of the Allotment Period. 
Where the Pay-in Date and Deemed Date of Allotment are the same, no Coupon on Application 
Money is to be paid. 

(f) Issue details: Please refer to Section 6 of this Key Information Document 
 
(g) Application process: The application process for the Issue is as provided in Section 8 of this Key Information 

Document. 
 

(h) Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities), Rules, 2014 but 
not contained in this schedule, if any: The finalised form of the Private Placement Offer cum Application 
Letter prepared in accordance with the Form PAS-4 prescribed under the Companies (Prospectus and 
Allotment of Securities) Rules, 2014 is provided in Annexure IX. Please refer Annexure IX for all disclosures 
required under the Companies (Prospectus and Allotment of Securities) Rules, 2014. 
 

(i) Project details: gestation period of the project; extent of progress made in the project; deadlines for 
completion of the project; the summary of the project appraisal report (if any), schedule of implementation 
of the project: Not applicable. 
 

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

applied directly or indirectly:  
 

(i) in the purchase of any business; or  
 

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

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

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

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

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

 
Not applicable   

 
(b) If the proceeds, or any part of the proceeds, of the issue of the Debentures are or is to be applied 

directly or indirectly 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;  
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(ii) the amount paid or payable in cash, to the vendor and where there is more than one 

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

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

(iv) the particulars of every transaction relating to the property completed within the two 
preceding years, in which any vendor of the property or any person who is or was at the 
time of the transaction, a promoter or a director or proposed director of the company, 
had any interest, direct or indirect, specifying the date of the transaction and the name 
of such promoter, director or proposed director and stating the amount payable 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 4.39 (g) of 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: 
   

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

 
(S) 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 – 

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

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

which its accounts were made up. 
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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 
 

(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 para (c) (ii) above. 

 
Not applicable  

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

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

 
Please refer Clause 4.38(e) of the General Information Document for the broad lending and 
borrowing policy of the Issuer.  

 
(f) The aggregate number of securities of the issuer company and its subsidiary companies purchased 

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

 
Please refer Section 4.38(f) of the General Information Document for details of the aggregate 
number of securities of the issuer company and its subsidiary companies purchased or sold. 

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

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

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

 

S. No. Nature of Contract 

1.  Certified true copy of the Memorandum of Association, the Articles of Association, 
and Certificate of Incorporation of the Issuer. 

2.  Copy of the Board resolution dated May 14, 2025 authorizing the issue/offer of non-
convertible debentures and list of authorized signatories read with the resolution 
dated June 26, 2025 of the Debenture Issue and Allotment Committee of the Board of 
Directors of the Issuer  

3.  Copy of the shareholders resolution passed by the Issuer at the Extra Ordinary General 
Meeting held on 14th June 2018 for authorizing the borrowing by the Company under 
Section 180(1)(c) of the Act and such other resolutions passed by the shareholders of 
the Issuer dated 10th October 2019 for authorizing the issue of non-convertible 
debentures by the Company under Section 180(1)(a) of the Act.  

4.  Annual reports of the Issuer for the last 3 (three) Financial Years. 

5.  Credit rating letters from the Rating Agencies, the rating rationales from the Rating 
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Agencies, and the press releases. 

6.  Letter from Vardhman Trusteeship Private  Limited dated April 21, 2025  to having 
reference no. CL/MUM/25-26/DEB/10 giving its consent to act as Debenture Trustee.  

7.  Letter from Integrated Registry Management Services Private Limited 
27/06/2025giving its consent to act as Registrar and Transfer Agent.  

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

9.  The application made to BSE for grant of in-principle approval for listing of 
Debentures, and the in-principle approval provided by the BSE in respect of the listing 
of the Debentures.  

10.  The due diligence certificate(s) issued by the Debenture Trustee pursuant to the SEBI 
Debenture Trustees Master Circular and the SEBI NCS Regulations 

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

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

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

 
Please refer Section 4.38(h) of the General Information Document. 

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

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

 
Please refer Section 4.38(i) of the General Information Document for the summary of reservations 
or qualifications or adverse remarks of auditors in the three financial years immediately preceding 
the year of issue of issue document. 

  
(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 Section 4.38(j) of the General Information Document. 
 
(k) The details of acts of material frauds committed against the issuer in the preceding three financial 

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

Please refer Section 4.38(k) of the General Information Document for the details of acts of material 
frauds committed against the issuer in the preceding three financial years and current financial year. 

 
4.40 Summary Terms: Please refer Section 6 of this Key Information Document. 
 
4.41 Listing and Monitoring Requirements:  
 

(a) Monitoring 
 

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

 
(b) Recovery Expense Fund 

 
(a) The Company hereby undertakes and confirms that it shall, within the time period prescribed 

under the Master Circular for Debenture Trustee, establish, maintain and utilize the Recovery 
Expense Fund in such manner/ mode as is prescribed under the Master Circular for Debenture 
Trustee, to enable the Debenture Trustee to take prompt action in relation to the 
enforcement/legal proceedings under the Transaction Documents. 

 
(b) The Company shall deposit cash or cash equivalents including bank guarantees towards the 

contribution to Recovery Expense Fund with the designated stock exchange and submit 
relevant documents evidencing the same to the Debenture Trustee from time to time. 

 
(c) The Company shall ensure that any bank guarantees provided in respect of the Recovery Expense 

Fund remain valid for a period of 6 (six) months following the maturity date of the Debentures. 
The Company shall keep the bank guarantees in force and renew the bank guarantees at least 
7 (seven) working days before its expiry, failing which the designated stock exchange may 
invoke such bank guarantee. 

 
(d) On the occurrence of any Event of Default, the Debenture Trustee shall obtain the consent of 

Debenture Holders for enforcement/legal proceedings and shall inform the designated stock 
exchange of such occurrence and the obtaining of any consent in respect thereof (if any). The 
amount lying in the Recovery Expense Fund may be released to the Debenture Trustee within 
such time period and such manner as may be prescribed under the Master Circular for 
Debenture Trustee. The Debenture Trustee shall keep a proper account of all expenses 
incurred out of the funds received from Recovery Expense Fund towards enforcement/legal 
proceedings under the Transaction Documents. 

 
(e) The amounts in the Recovery Expense Fund shall be refunded to the Company on 

repayment/redemption of the Debentures, following which a "no objection certificate" shall 
be issued by the Debenture Trustee(s) to the designated stock exchange. The Debenture 
Trustee shall ensure that there is no default on any other listed debt securities of the Company 
before issuing such "no objection certificate". 

 
(c) 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)). 

 
(d) Due Diligence 

 
(a) The Company acknowledges, understands, and confirms that: 

(i) the Debenture Trustee shall carry out due diligence on continuous basis to ensure 
compliance by the Company, with the provisions of the Act, the LODR Regulations, the 
Debt Listing Regulations, the Debenture Trustees Regulations, the listing agreement of 
the stock exchange(s) where the Debentures are listed, the Transaction Documents, and 
any other regulations issued by SEBI pertaining to the Issue; 
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(ii) for the purposes of carrying out the due diligence as required in terms of the Master 
Circular for Debenture Trustee, the Debenture Trustee, either through itself or its 
agents, advisors, consultants, shall have the power to examine the books of account of 
the Company and to have the Company's Hypothecated Assets inspected by its officers 
and/or external auditors, valuers, consultants, lawyers, technical experts, management 
consultants appointed by the Debenture Trustee; and 

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

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

 
(b) The Company shall submit documents/ information as the Debenture Trustee may require to 

conduct continuous and periodical due diligence and monitoring of the Transaction Security 
or the assets on which security interest/ charge is created, which shall inter alia, include: 

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

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

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

of Debentures; 
 

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

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

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

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

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

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

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

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

project relating to the proceeds of the Issue; 
 

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

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

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

accordance with the applicable Law. 
 

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

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

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

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

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

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

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

 
(e) Others 

 
(a) The Company shall, at all times until the secured obligations have been duly discharged, maintain 

a bank account no. 3301002100017718 with PUNJAB NATIONAL BANK from which it proposes 
to pay the redemption amount. The Company agrees and acknowledges that they shall also 
inform the Debenture Trustee within 1 (one) working day of any change in the Account Bank 
details. 

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

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

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

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

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

Trustee in letter and spirit. 
 

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

 
(f) To the extent required/ applicable, the Company shall provide intimation to the Debenture 

Trustee regarding (i) any default in timely payment of interest or redemption or both in 
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respect of the non-convertible debt securities issued by the Company, and (ii) all covenants 
of the issue (including side letters, event of default provisions/ clauses etc.). 

 
(g) The Company shall promptly disclose and furnish to the Debenture Trustee, all documents/ 

information about or in relation to the Company or the Debentures, as requested by the 
Debenture Trustee to fulfil its obligations hereunder or to comply with any applicable Law, 
including in relation to filing of its reports/ certification to stock exchange within the 
prescribed timelines. 
 

(h) The Company and the Debenture Trustee hereby agree and covenant to comply with the 
requirements prescribed under the Master Circular for Debenture Trustee in respect of the 
Debentures and the transactions contemplated in the Transaction Documents. 
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SECTION 5: UNDERTAKINGS 
 
Please refer to Section 7 (Undertaking) of the General Information Document for the undertakings provided by the 
Issuer pursuant to the SEBI NCS Regulations and the relevant SEBI Listed Debentures Circulars. The undertakings to 
the extent required to be set out in this Key Information Document are as follows: 
 

(1) UNDERTAKING ON CREATION OF SECURITY PURSUANT TO REGULATION 48(2) OF THE SEBI ILNCS 
REGULATIONS  

 
The Issuer hereby undertakes that in respect of the assets on which charge is proposed to be created as 
security for the Debentures to meet the Security Cover is a first ranking pari passu continuing charge and all 
permissions or consents to create a second or pari-passu charge on the assets of the Issuer has been obtained 
from existing creditors of the Issuer to whom the assets are charged, prior to creation of the charge under 
the Transaction Documents. 
 

(2) DISCLOSURES PURSUANT TO CHAPTER II (DUE DILIGENCE BY DEBENTURE TRUSTEES) OF THE SEBI 
DEBENTURE TRUSTEES MASTER CIRCULAR 

 
(a) Details of assets, movable property and immovable property on which charge is proposed to be 

created  
 
Movable assets comprising receivables from loans provided by the Issuer.   
 

(b) Title deeds (original/ certified true copy by issuers/ certified true copy by existing charge holders, 
as available) or title reports issued by a legal counsel/ advocates, copies of the relevant 
agreements/ Memorandum of Understanding  

 
No title deeds are applicable or available for movable assets comprising receivables from loans 
provided by the Issuer over which security is proposed to be created by the Issuer. The details of 
the underlying loan agreements (if any) will be provided in accordance with the Deed of 
Hypothecation.  

 
(c) Copy of evidence of registration with Sub-registrar, Registrar of Companies, Central Registry of 

Securitization Asset Reconstruction and Security Interest (CERSAI) etc 
 

The details of the charge created over the movable assets comprising receivables from loans 
provided by the Issuer over which security is proposed to be created by the Issuer under the Deed 
of Hypothecation will be reported to the relevant registrar of companies and the Central Registry 
of Securitisation Asset Reconstruction and Security Interest of India (CERSAI) within the timelines 
prescribed under Applicable Law. As the charge is being created over movable assets, no filings are 
required to be made with any sub-registrar.    

 
(d) For unencumbered assets, an undertaking that the assets on which charge is proposed to be 

created are free from any encumbrances 
 
Not applicable. 
 

(e) For encumbered assets, on which charge is proposed to be created, the following consents along-
with their validity as on date of their submission: 

  
(i) Details of existing charge over the assets along with details of charge holders, value/ 

amount, copy of evidence of registration with Sub-registrar, Registrar of Companies, 
CERSAI, Information Utility (IU) registered with Insolvency and Bankruptcy Board of India 
(IBBI) etc. as applicable:  
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The required consents/NOCs have been obtained by the Issuer and have been submitted 
to the Debenture Trustee. 

 
(ii) Consent/ No-objection certificate (NOC) from existing charge holders for further creation 

of charge on the assets or relevant transaction documents wherein existing charge holders 
have given conditional consent/ permission to the Issuer to create further charge on the 
assets, along-with terms of such conditional consent/ permission, if any:  

 
The required consents/NOCs have been obtained by Issuer and have been submitted to the 
Debenture Trustee. 
 

(iii) Consent/ NOC from existing unsecured lenders, in case, negative lien is created by Issuer 
in favour of unsecured lenders:  

 
Not Applicable. 

 
(f) In case of personal guarantee or any other document/letter with similar intent is offered as 

security or a part of security: 
 

(i) Details of guarantor viz. relationship with the Issuer: Not Applicable 
 

(ii) Net worth statement (not older than 6 (six) months from the date of debenture trustee 
agreement) certified by a chartered accountant of the guarantor: Not Applicable   

 
(iii) List of assets of the guarantor including undertakings/ consent/ NOC as per para (d) and (e) 

above:  
 
Not Applicable  

 
(iv) Conditions of invocation of guarantee including details of put options or any other terms 

and conditions which may impact the security created: Not Applicable 
 

(v) List of previously entered agreements for providing guarantee to any other person along 
with an undertaking that there are no agreements other than those provided in the list, if 
any: Not Applicable 

 
(g) In case of corporate guarantee or any other document/ letter with similar intent is offered as 

security or a part of security: 
 

(i) Details of guarantor viz. holding/ subsidiary/ associate company etc.: Not Applicable 
 

(ii) Audited financial statements (not older than 6 months from the date of debenture trustee 
agreement) of guarantor including details of all contingent liabilities: Not Applicable 

 
(iii) List of assets of the guarantor along-with undertakings/ consent/ NOC as per para 2.1(b) 

and 2.1(c) above: Not Applicable 
 

(iv) Conditions of invocation of guarantee including details of put options or any other terms 
and conditions which may impact the security created: Not Applicable 

 
(v) Impact on the security in case of restructuring activity of the guarantor: Not Applicable 

 
(vi) Undertaking by the guarantor that the guarantee shall be disclosed as “contingent liability” 

in the “notes to accounts” forming part of the financial statements of the guarantor: Not 
Applicable 
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(vii) Copy of Board resolution of the guarantor for the guarantee provided in respect of the debt 

securities of the Issuer: Not Applicable 
 

(viii) List of previously entered agreements for providing guarantee to any other person along 
with an undertaking that there are no agreements other than those provided in the list, if 
any: Not Applicable 

 
(h) In case of any other contractual comforts/ credit enhancements provided for or on behalf of the 

issuer, it shall be required to be legal, valid and enforceable at all times, as affirmed by the issuer. 
In all other respects, it shall be dealt with as specified above with respect to guarantees: Not 
Applicable. 

 
(i) In case securities (equity shares etc.) are being offered as security then a holding statement from 

the depository participant along-with an undertaking that these securities shall be pledged in 
favour of debenture trustee(s) in the depository system: Not Applicable. 

 
(j) Details of any other form of security being offered viz. Debt Service Reserve Account etc.: Not 

Applicable. 
 
(k) Any other information, documents or records required by debenture trustee with regard to 

creation of security and perfection of security: Not Applicable. 
 
(l) Declaration: The Issuer declares that any Debentures issued pursuant to the General Information 

Document and this Key Information Document 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. 

 
(m) Terms and conditions of debenture trustee agreement including fees charged by debenture 

trustees(s): Please refer the consent letter of the Debenture Trustee for terms and conditions of 
the appointment of the Debenture Trustee and fee of the Debenture Trustee.  

 
(n) Details of security to be created: Please refer section named "Security (Including description, type 

of security, type of charge, likely date of creation of security, minimum security cover, revaluation, 
replacement of security)" in Section 6 (Key Terms of the Issue) of this Key Information Document. 

 
(o) Process of due diligence carried out by the debenture trustee: The Debenture Trustee has carried 

out due diligence in accordance with the manner prescribed in Chapter II (Due Diligence by 
Debenture Trustees) of the SEBI Debenture Trustee Master Circular. The due diligence broadly 
includes the following: 

 
(i) A chartered accountant appointed by the Debenture Trustee will be conducting an 

independent due diligence as per scope provided by the Debenture Trustee and the 
information provided by the Issuer in respect of the security being provided by the Issuer 
in respect of the Debentures. 

 
(ii) The chartered accountant will verify and ensure that the assets provided by the Issuer for 

creation of security are free from any encumbrances or necessary permission or consent 
has been obtained from existing charge holders. 

 
(iii) Periodical due diligence will be carried out by the Debenture Trustee in accordance with 

the SEBI (Debenture Trustees) Regulations, 1993 and the relevant circulars issued by SEBI 
from time to time (including the SEBI Debenture Trustee Master Circular) as per the nature 
of security provided by the Issuer in respect of the Debentures. 
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(iv) The Debenture Trustee will issue such necessary certificate(s) in relation to t he due 
diligence carried out by it and such certificate(s) will be available on Stock Exchanges from 
time to t ime for information of the Debenture Holders. 

Even though the Debentures are to be secured to the extent of at least 100% of the principal and 
interest amount or as per the terms of this Placement Memorandum, in favor of the Debenture 
Trustee, the recovery of 100% (one hundred per cent ) of the amount shall depend on the market 
scenario prevalent at the time of enforcement of the security. 

Due diligence will be carried out for maintenance of the prescribed security cover depending on 
information provided by the Issuer and the chartered accountant appointed by the Debenture 
Trustee or the Debenture Trustee will not be responsible for misinformation provided by Issuer. 

(p) Due diligence certificate as per the format specified in Annexure IIA: Enclosed as Annexure V of 
this Key Information Document. 

(q) Due diligence certificate as per the format specified in Schedule IV of the Securities and Exchange 
Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021: Enclosed as 
Annexure V of this Key Information Document. 

(3) UNDERTAKING OF THE ISSUER 

a) Investors are advised to read t he risk factors carefully before taking an investment decision in this 
issue. For taking an investment decision, investors must rely on their own examination of the issuer 
and the offer including the risks involved. The securities have not been recommended or approved 
by the any regulatory authority in India, including the Securities and Exchange Board of India (SEBI) 
nor does SEBI guarantee the accuracy or adequacy of this document. Specific attention of investors 
is invited to the statement of 'Risk factors' given on page number under the section 'General Risks'. 

b) 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, that the information 
contained in the issue 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. 

c) The issuer has no side letter with any debt securities holder except the one(s) disclosed in the issue 
document. Any covenants later added shall be disclosed on the stock exchange website where the 
debt is listed. 

. amandeep Singh Gill 
Designation: Chief Finance Officer 
Place: Kochi, India 
Date: June 30, 2025 

so 
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SECTION SA: ATTESTATION BY THE AUTHORISED PERSON(S) 

The person(s) authorised by the Issuer hereby attest as follows: 

(a) The Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 and the 
Securities and Exchange Board of India Act, 1992, Companies Act, 2013 and the rules and regulations made 
thereunder. 

{b) The compliance with the Securities Contracts (Regulation) Act, 1956 and the Securities and Exchange Board 
of India Act, 1992, Companies Act, 2013 and the rules does not imply that payment of dividend or interest 
or repayment of non-convertible securities, is guaranteed by the Central Government. 

(c) The monies received under the offer shall be used only for the purposes and objects indicated in this Key 
Information Document. 

(d) Whatever is stated in 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 of Association and Articles of Association. 

(e) General Risk: 

Investment in non-convertible securities is risky, and investors should not invest any funds in such 
securities unless they can afford to take the risk attached to such investments. Investors are advised to 
take an informed decision and to read the risk factors carefully before invest ing 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 3 of the 
General Information Document and Section 3 of this Key Information Document. These risks are not, and 
are not intended to be, a complete list of all risks and considerations relevant to the non-convertible 
securities or investor's decision to purchase such securities. 

(f) The contents of the document have been perused by the Board of Directors, and the final and ultimate 
responsibility of the contents mentioned herein shall also lie with the Board of Directors. 

(g) The person(s) set out below are duly authorised to attest to the above by the board of directors or the 
governing body, as the case may be, by a resolution, a copy of which is also disclosed in this General 
Information Document. 

Na e: mandeep Singh Gill 
Designation: Chief Finance Officer 
Place: Kochi, India 
Dat-e:::Jtrr.l! 0, 2 02 5 
/rl"'"J\Ls 

Designation: Company Secretary and Compliance 
Officer 
Place: Kochi, India 

D :::::: 25 
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SECTION 6: SUMMARY OF TERMS 
 

The following term sheet summarizes the principal items with respect to the financing facility to be provided to 
MUTHOOT CAPITAL SERVICES 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 10.35% MCSL 2027 

Borrower/Issuer MUTHOOT CAPITAL SERVICES LIMITED 

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

Nature of the Instrument (Secured or 
Unsecured) 

Secured 

Seniority (Senior or Subordinated) Unsubordinated 

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”): 
1. Any non-QIB including: 

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 /FIIs, /sub-accounts of FIIs; 
o) NBFCs; 
p) Any other investor eligible to invest in these Debentures; 

2. Qualified Institutional Buyers (“QIBs”) as defined under Regulation 2 (ss) of 
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018. 

All potential Investors are required to comply with the relevant 
regulations/guidelines applicable to them for investing in this issue of 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 (T+3) working days, 
wherein “T” shall be referred to the Issue Closing Date ("Listing Period"). 
 
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 A+ (Stable) 

Issue Size INR 100,00,00,000/- (Indian Rupees One Hundred Crores Only) 
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Minimum Subscription  INR 1,00,00,000/- (Indian Rupees One Crore only) 

Option to retain oversubscription 
(Amount)  

NIL 

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

Issuer shall utilise the entire proceeds of the Debentures only to originate loans 
secured by new two wheelers. 

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 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 or land acquisition;  
iii. any speculative purposes;  
iv. 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/2024-25/24 DOR.CRE.REC.No.17 /21.04.172/2024-25 dated April 24, 
2024 on "Bank Finance to Non-Banking Financial Companies (NBFCs);  

v. in contravention of any guidelines, rules or regulations of the RBI applicable 
to non-banking financial companies including any activities which are 
prohibited under applicable law; 

vi. any activities mentioned in the Exclusion List;  
vii. repayment (directly or indirectly) of any Financial Indebtedness of the 

Company; and/or  
viii. repayment (directly or indirectly) of any Financial Indebtedness of the 

Company availed from any promoter (as defined in the Companied Act) or 
director of the Company. 

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

Coupon Rate  10.35% (ten point three five percent) 

Step Up/ Step Down Coupon Rate If a Rating downgrade occurs, the Company shall on each Interest Payment Date, 
commencing from the date of the Rating downgrade and until the credit rating is 
restored to ‘A+’ by the Rating Agency, pay additional interest (over and above the 
Interest Rate) on the outstanding principal amount of the Debentures and on the 
accrued interest at the rate of 0.50% (zero point five percent) for every notch of 
rating downgrade (the “Step-up Coupon”). Provided that, in the event the 
Debentures are rated by more than one Rating Agency, the lowest rating of all the 
ratings issued shall be considered for the purposes of calculating the Step-Up 
Interest. 

Coupon / Dividend Payment 
Frequency 

Monthly 

Coupon / Dividend Payment Dates 08-Aug-25 

08-Sep-25 

08-Oct-25 

08-Nov-25 

08-Dec-25 

08-Jan-26 

08-Feb-26 

08-Mar-26 

08-Apr-26 

08-May-26 



 

 

 

54 
 

 

 

Data Classification: Public 

08-Jun-26 

08-Jul-26 

08-Aug-26 

08-Sep-26 

08-Oct-26 

08-Nov-26 

08-Dec-26 

08-Jan-27 

08-Feb-27 

08-Mar-27 

03-Apr-27 
 

Cumulative / non-cumulative, in 
case of dividend 

Not Applicable 

Coupon Type  Fixed 

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  Interest at the Interest Rate applicable to respective series of Debentures 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 Deemed date of Allotment are the same, no interest on 
Application money is to be paid. 

Default Interest Rate 2.00% (two-point zero zero percent) per annum. 

Tenor 20 (Twenty) months and 26 (twenty six) days from the Deemed Date of Allotment 

Redemption Date  April 03, 2027 

Redemption Amount At par 

Redemption Premium / Discount Not Applicable 

Issue Price Debentures are issued at par. 

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  Rs. 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 

Issue Opening Date: July 04, 2025 
Issue Closing Date: July 04, 2025 
Date of earliest closing of the issue, if any: NA 
Issue Payin Date: July 08, 2025 
Deemed Date of Allotment: July 08, 2025 

Settlement mode of the Instrument  Dematerialised form 

Depository National Securities Depository Limited and/or Central Depository Services Limited 

Disclosure of Interest/ Dividend / 
redemption dates 

08-Aug-25 

08-Sep-25 

08-Oct-25 

08-Nov-25 

08-Dec-25 

08-Jan-26 

08-Feb-26 

08-Mar-26 

08-Apr-26 

08-May-26 

08-Jun-26 

08-Jul-26 

08-Aug-26 

08-Sep-26 

08-Oct-26 

08-Nov-26 

08-Dec-26 

08-Jan-27 

08-Feb-27 

08-Mar-27 

03-Apr-27 
 

Record Date The period of 15 (fifteen) calendar days prior to each 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 ‘Early Redemption’ set out below in this Section 6. 
Covenants of the Issue:  
Affirmative Covenants: Please refer to Section 7.4 (Affirmative Covenants) of this 
Key Information Document; 
Negative Covenants: Please refer to Section 7.5 (Negative Covenants) of this Key 
Information Document; 
Financial Covenants: Please refer to Section 7.2 (Financial Covenants) of this Key 
Information Document; 
Reporting Covenants: Please refer to Section 7.3 (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 

The Debentures shall be secured by way of a first ranking, pari passu and 
continuing charge entire receivables including the entire loan book and current 
assets (“Hypothecated Assets") created upfront pursuant to the deed of 
hypothecation to be executed between the Company and the Debenture Trustee 
as described herein. No objection certificate (“NOC”) for pari passu charge to be 
received from Existing Charge Holders within 90 (ninety) days from the Deemed 
Date of Allotment. A charge shall be created on the issue proceeds account from 
the Deemed Date of Allotment until the receipt of the NOC or the expiration of 90 
(ninety) days, whichever occurs earlier. Without prejudice to the foregoing, the 
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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 

Hypothecated Assets shall at all times shall be at least 1.2 (One decimal point two 
zero) times of the outstanding amount of the Debentures The issuer undertakes: 
 

• to maintain the value of security at all times atleast 1.20 (One decimal point 
two zero) times or 120% (One hundred and twenty percent) the aggregate 
amount outstanding of the NCDs where at least 1.20 (One decimal point two 
zero) times or 120% (One hundred and twenty percent) of the security cover 
is from receivables (“Security Cover”); 

 

• To create charge upfront by executing a duly stamped deed of hypothecation 
(“Hypothecation Agreement”) and register and perfect the security over the 
Hypothecated Assets by filing CHG-9 within the time period applicable and 
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% p.a. (Two Percent per annum) over the Interest 
Rate in case there is any delay in the creation, registration and perfection of 
the security over the Hypothecated Assets; 

 

• to provide overall security cover certificate certified by statutory auditor on 
quarterly basis which specifies that all the Hypothecated Assets are sufficient 
to meet all the liabilities secured by way of a first ranking and pari passu 
charge over the Hypothecated Assets. 

Transaction Documents Including but not limited to the following documents: 
1. Debenture Trust Deed 
2. General information Document/Key Information Document/PAS-4 
3. Debenture Trustee Appointment Agreement;  
4. Deed of Hypothecation; 
5. Term Sheet; 
6. Board and Shareholders Resolution authorising the Issue; and 
Any other documentation as may be desired by the Debenture Trustee and 
mutually agreed with Issuer 

Conditions Precedent to 
Disbursement 

i. 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. 

ii. 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 Companies Act, 2013, the 
Companies (Prospectus and Allotment of Securities) Rules, 2014, the 
Companies (Share Capital and Debentures) Rules, 2014 and other rules 
prescribed.; 

iii. Execution of the Transaction Documents, in a form and manner satisfactory 
to the Debenture Trustee shall have taken place; 

iv. Rating of the Debentures being completed and the rating agency having 
provided a minimum rating of ‘BBB’ for the Debentures and the rating letter 
issued by the Rating Agency being in a form and manner satisfactory to the 
Debenture Trustee; 

v. Due execution of the Depository Agreements by, inter-alia, the Depository 
and the Company; 

vi. Due execution of the Tripartite Agreement by, inter-alia, the Registrar and 
Transfer Agent, Depository and the Company; 
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vii. 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. 

viii. The Company shall have received consent from the Debenture Trustee to act 
as the debenture trustee for the issue of Debentures; 

ix. The Company shall have submitted to the Debenture Trustee, all required 
documents for the purpose of satisfying its respective KYC requirements; 

x. Due Diligence Certificate in the format designated by the Debenture Holder 
in relation to Hypothecated Assets; 

xi. Certificate from a chartered accountant confirming that there is no 
encumbrance on the Hypothecated Assets; 

xii. Security creation in accordance with the Operational guidelines for ‘Security 
and Covenant Monitoring’ using Distributed Ledger Technology (DLT) dated 
March 29, 2022; 

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

Conditions Subsequent to 
Disbursement 

Company shall fulfil each of the following conditions within the stipulated 
timelines: 
a. the Company shall make the application for listing of the Debentures and 

obtain listing of the Debentures within the time period prescribed under SEBI 
NCS Listing Regulations and Circulars;  

b. File return of allotment in Form PAS – 3, along with a complete list of 
allottees and containing the prescribed particulars, filed with the relevant 
Registrar of Companies within 2 (two) calendar days of the Deemed Date of 
Allotment of the Debentures;  

c. Confirmation and details of the depository accounts of the Debenture 
Holders with the Depositories confirming that such account has been 
credited with the relevant Debentures as soon as possible but in event within 
2 (two) calendar days from the Deemed Date of Allotment; 

d. Provide record of private placement offers maintained by the Company, 
including the offer of the Debentures, in Form PAS – 5, on the Deemed Date 
of Allotment; 

e. Provide evidence that the security shall have been perfected in a form and 
manner acceptable to the Debenture Trustee and the Form CHG-9 in respect 
of creation of hypothecation over the Hypothecated Assets has been filed 
with the relevant Registrar of Companies within 30 (thirty) calendar days 
from the date of execution of Hypothecation Agreement;  

f. Provide a copy of the certificate of registration of charge issued by the 
relevant Registrar of Companies in connection with the security created 
under the Hypothecation Agreement within 1 (one) Business Day of the 
receipt thereof by the Company; 

g. Obtaining the no objection certificates and pari passu letters from the 
Existing Charge Holders for creation of charge over the Receivables forming 
part of the Hypothecated Assets within 90 (ninety) days from the Deemed 
Date of Allotment of the Debentures; 

h. The Issuer shall furnish a certificate issued by a statutory auditor certifying 
the end use of the proceeds of the Debentures within 40 (Forty) days from 
the Deemed Date of Allotment. 

i. The Company will provide all information and assistance that the Debenture 
Trustee may require, to enable it to file the prescribed Form I with CERSAI 
within the time period prescribed under the Hypothecation Agreement. 

j. comply with applicable provisions of SEBI NCS Listing Regulations and 
Circulars and the Companies Act 2013 (as applicable) for issuance of 
Debentures. 
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Events of Default (including manner 
of voting /conditions of joining Inter 
Creditor Agreement) 

Please refer to Section 7.6.2 (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 Trustees, in 
accordance with and within the timelines prescribed in the Master Circular for 
Debenture Trustees. 
 
The Company shall create a Recovery Expense Fund which shall be equal to 0.01% 
(Zero decimal point Zero One percent) of the Issue Size subject to maximum of Rs. 
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. 
 
The amounts in the Recovery Expense Fund shall be utilised in the manner as may 
be prescribed by the Debenture Holders by a Special Resolution duly passed at the 
meeting of the Debenture Holders held in accordance with the provisions set out 
in the Transaction Documents. 
 
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 Trustees for utilisation of the Recovery Expense Fund.  

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

Please refer to Section 7 (Terms of the Issue) of this Key Information Document. 

Provisions related to Cross Default 
Clause 

Please refer to Section 7.6.2 (Events of Default) of this Key Information Document. 

Role and Responsibilities of 
Debenture Trustee 

Please refer to Section 7.7 (Role and Responsibilities of Debenture Trustee) of this 
Key Information Document; 

Risk factors pertaining to the issue Refer to Section 3 (Risk Factors) of the Key Information Document 

Governing Law and Jurisdiction 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. 

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). 

Early Redemption Early redemption shall not be allowed within 12 months from Deemed Date of 
Allotment (“Lock-in Period”) by Debenture Holders or Issuer. In case of early 
redemption of the Debentures at the instance of the Issuer after the Lock-in 
Period, on any date other than the Final Redemption Date and not arising due to 
an Event of Default, the Issuer shall pay an Early Redemption Premium. Early 
Redemption Premium will have to be paid over and above the Coupon Rate. Early 
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Redemption shall be subject to the consent of the Majority Debenture Holders. 
The Issuer shall give the Debenture Trustee and the Debenture Holders a written 
notice at least 45 (Forty-Five) days prior to the date of early redemption where 
consent of Debenture Holders shall be sought.  PROVIDED HOWEVER, the 
Debenture Trustee shall not grant its consent for early redemption of Debentures 
without the prior written consent of the Majority Debenture Holders or Majority 
Resolution duly passed the meeting of the Debenture Holders held in accordance 
with the provisions set out in Section 7.8 (PROVISIONS FOR MEETING OF 
DEBENTURE HOLDERS).  

Eligibility Criteria i. The hypothecated Loans forming part of the Hypothecated Assets 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 must be current and not 
overdue;  

iii. the Loans constituting the Hypothecated Assets are existing at the time of 
selection and have not been terminated or pre-paid; 

iv. Each Loan originated from the Issue proceeds must be loans directly 
originated by the Company and not loans purchased from a third party; 

v. No Loans constituting the Hypothecated Assets should be restructured or 
rescheduled; 

vi. All Loans constituting the Hypothecated Assets must be “standard” as per 
RBI Guidelines. 

vii. Obligors who have had a history of late payments or overdues to be 
excluded; 

viii. Loans constituting the Hypothecated Assets shall consist of only new two 
wheeler loans; 

ix. Loan constituting the Hypothecated Assets must have been originated while 
complying with all customer protection regulations prescribed by the RBI; 

x. Receivables from related parties shall not be included in the Hypothecated 
Assets; 

xi. Each loan constituting the Hypothecated Assets must be secured in favour of 
the Issuer by way of hypothecation of the vehicle financed and endorsement 
of such hypothecation shall also be made in the vehicle registration 
certificate and insurance policy; 

xii. All vehicles must have a comprehensive cover and not merely third-party 
insurance cover; 

xiii. The Issuer shall not, under any circumstance, transfer, sell, assign or create 
any encumbrances over or assign the Hypothecated Assets in favour of any 
third party without the prior written consent of the Debenture Trustee. 
Without prejudice to the foregoing, any sale, transfer or assignment of the 
Hypothecated Assets by the Issuer by way of an assignment or securitisation 
transaction or otherwise shall be subject to the right of first refusal of the 
Debenture Trustee; 

xiv. Loans constituting the Hypothecated Receivables shall not be provided to 
individuals who have had a history of late or overdue payments; 

xv. Hypothecated Receivables should be formed only by allocating 100% of the 
loans; 

xvi. No Loans hypothecated to the Debenture Holders shall be hypothecated to 
any other lender. 

Buyback  Issuer can buy back Debentures subject to applicable Law and as per the 
Transaction documents.  

 
Notes: 
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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”. 
 
Issuer shall utilise the entire proceeds of the Debentures only to originate loans secured by new two 
wheelers. 

 
d. While the debt securities are secured to the tune of 100% of the principal and interest amount or as per the 

terms of offer document/ General Information Document/ key Information Document, in favour of Debenture 
Trustee, it is the duty of the Debenture Trustee to monitor that the security is maintained 
 

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

 
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 7: TERMS OF THE ISSUE 
 
7.1 REPRESENTATIONS AND WARRANTIES 

The Company makes the representations and warranties set out in this Clause to the Debenture Trustee for 
the benefit of the Debenture Holders on the date of this Key Information Document/ the Debenture Trust 
Deed and during the term of the Debentures. 

a. Status 

i. It is a company, duly incorporated, registered and validly existing under the Laws of India. 

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

iii. It is working towards innovation, development or improvement of products or processes or services, 
or is a scalable business model with a high potential of employment generation or wealth creation; 

iv. It and each of its subsidiaries (as defined under the Act) has the power to own their respective Assets 
and carry on their respective business as it is being conducted. 

b. Binding obligations 

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

c. Non-conflict with other obligations 

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

i. any Law or regulation applicable to it. 

ii. its Constitutional Documents.  

iii. any agreement or instrument binding upon it or any of its Assets. 

d. Power and authority 

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

e. Validity and admissibility in evidence 

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

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

ii. to make the Transaction Documents to which it is a party admissible in evidence in its jurisdiction of 
incorporation; and 
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iii. for it to carry on its business, and which are material, have been obtained or effected and are in full 
force and effect. 

f. No default 

No Event of Default or potential Event of Default has occurred and is continuing or would reasonably be 
expected to result from the execution or performance of any Transaction Documents or the issuance of 
the Debentures. No other event or circumstance is outstanding which constitutes (or which would, with 
the lapse of time, the giving of notice, the making of any determination under the relevant document or 
any combination of the foregoing, constitute) a default or termination event (however described) under 
any other agreement or instrument which is binding on the Company or any of its Assets or which might 
have a Material Adverse Effect. 

g. Pari passu inter se ranking 

The Debentures shall constitute direct and unconditional and secured obligations of the Company. The 
claims of the Debenture Holders shall be superior to all the claims of equity investors/ lenders of Tier I 
Capital and Tier II Capital (including without limitation, any Subordinated Debt) and shall rank pari passu 
inter se and to all other lenders who have not expressly agreed to subordinate their claims to those of 
other lenders of the Company. 

h. No proceedings pending 

As on the date of this Key Information Document/ the Debenture Trust Deed there are no litigation, 
arbitration or administrative proceedings of or before any court, arbitral body or agency which have 
been started or threatened against the Company, where such proceedings could result in or cause a 
Material Adverse Effect. 

i. No misleading information 

i. All information provided by the Company to the Debenture Trustee/Debenture Holders for the 
purposes of this Issue is true and accurate in all material respects as at the date it was provided or 
as at the date (if any) at which it is stated. 

ii. It has disclosed all information in the Disclosure Document(s) that is relevant for the Applicants to 
apply for subscription of the Debentures. 

j. No Material Adverse Effect 

i. There has not been and there is no investigation or enquiry by, or order, decree, decision or 
judgment of, any Governmental Authority been issued or outstanding or against the Company which 
would have a Material Adverse Effect on the Company, nor has any notice or other communication 
(official or otherwise) from any Governmental Authority been issued or outstanding with respect to 
an alleged, actual or potential violation and/or failure to comply with any such applicable Law or 
requiring them to take or omit any action. 

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

k. Financial statements 
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i. Its financial statements most recently supplied to the Debenture Trustee were prepared in 
accordance with IND AS consistently applied save to the extent expressly disclosed in such financial 
statements. 

ii. Its financial statements for the Previous Year supplied to the Debenture Trustee, give a true and fair 
view and represent its financial condition and operations during the relevant Financial Year save to 
the extent expressly disclosed in such financial statements.  

iii. It has disclosed all its borrowings from various banks and financial institutions in the Disclosure 
Document(s). 

l. Solvency 

i. The Company is able to, and has not admitted its inability to, pay its debts as they mature and has 
not suspended making payment on any of its debts and it has not been deemed by a court to be 
unable to pay its debts for the purposes of applicable Law, nor will it become unable to pay its debts 
for the purposes of applicable Law as a consequence of entering into this Key Information 
Document/ the Debenture Trust Deed or any other Transaction Document. 

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

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

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

v. No insolvency or bankruptcy process has commenced under the (Indian) Insolvency and Bankruptcy 
Code, 2016 in respect of the Company. 

m. No immunity 

The Company is not entitled to any immunity or privilege (sovereign or otherwise) from any set-off, 
judgment, execution, attachment or other legal process. 

n. Legal and Beneficial Ownership 

Except for the security interests and encumbrances created and recorded with the Ministry of Corporate 
Affairs (available using CIN/FCRN/LLPIN/FLLPIN of the Company on the website 
http://www.mca.gov.in/MCA21/index.html under the heading "Index of Charges"), the Company has, 
free from any security interest or encumbrance, the absolute legal and beneficial title to, or valid leases 
or licenses of, or is otherwise entitled to use (in each case, where relevant, on arm's length terms), all 
material assets necessary for the conduct of its business as it is being, and is proposed to be, conducted. 

o. Compliance with Laws 

i. The Company and its Group Entities have conducted and are conducting their respective businesses 
in all material respects in compliance with all applicable Laws including but not limited to 
Environmental and Social Requirements and Client Protection Laws. 
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ii. With respect to all such Environmental and Social Requirements, the Company and each Group 
Entity (1) have been issued and will maintain all required consents and will take all reasonable steps 
in anticipation of known or expected future changes or obligations to the same, (2) have not 
received any complaint, order, directive, claim, citation, or notice by any Governmental Authority, 
and (3) have not received any complaint or claim from any person seeking damages, contribution, 
indemnification, cost recovery, compensation, or injunctive relief. 

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

p. Anti-terrorism Laws 

The Company and its affiliates are in compliance in all respects with all Anti-Terrorism Laws, and are 
adhering to all regulatory requirements pertaining to Anti-Terrorism and Anti-Money Laundering. 

q. No Corrupt Practices 

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

ii. Neither the Company nor any Group Entity through its officers, directors or employees in such 
capacities or any person acting on behalf of the Company or any Group Entity have engaged in any 
Objectionable Practice. 

r. Taxation 

i. The Company has duly and punctually paid and discharged all Taxes imposed upon it or its assets 
within the time period allowed without incurring penalties save to the extent that (A) payment is 
being contested in good faith, (B) the Company has maintained adequate reserves for those Taxes, 
and (C) payment can be lawfully withheld; 

ii. The Company is not overdue in the filing of any Tax returns. 

iii. No tax claims except as disclosed in audited financial statements are being or are reasonably likely 
to be asserted against the Company with respect to Taxes, where such claims could result in or cause 
a Material Adverse Effect. 

s. Disclosures in Disclosure Document(s) 

The extent of disclosures made in the Disclosure Document(s) is consistent with disclosures permitted 
by Government Authorities in relation to the issue of securities made by the Company prior to the issue 
of the Debentures. 

t. Audit 

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

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

v. Proper book-keeping and accounting 

The Company has a proper, efficient and effective book-keeping and accounting system in place as well 
as adequate professional staff, including maintaining of accounts showing the loan drawings, payments, 
interest etc. 

w. Employees 

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

x. Compliance with RBI/SEBI Regulations and the Act's Requirements 

The Debentures are being issued in compliance with the applicable regulations of the RBI/SEBI and the 
relevant provisions of the Act as applicable. 

7.2 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 15.00% (fifteen 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.  

 
For the purpose of calculation of minimum capital ratio:  
i. first loss credit enhancements provided by the Issuer on securitization shall be reduced from 

Tier I Capital and Tier II Capital without any ceiling.  
ii. credit enhancements provided by the Issuer on loans originated on behalf of other institutions 

shall be reduced from Tier I Capital and Tier II Capital without any ceiling. The deduction shall 
be made at 50 per cent from Tier I Capital and 50 per cent from Tier II Capital.  

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

 
b) Sum of the Par > 90 and write-offs (on the Issuer's entire portfolio including receivables sold or 

discounted on a non-recourse basis) to Gross Loan Portfolio shall be 10.00% (ten point zero zero 
percent). 

 
c) 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 Tangible Networth shall be 6.00% 
(six point zero zero percent). 

 
d) Maximum permissible ratio of Total Debt to Tangible Networth shall be 5x (Five Times). 

 
Definitions 
a. Portfolio at Risk greater than 90 days or PAR > 90 shall mean, in a district or a branch or on the Issuer's 

Gross Loan Portfolio at any point of time, as the case may be, the outstanding principal value of the 
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Issuer's portfolio that has one or more instalments of principal, interest, penalty interest, fee or any 
other expected payments overdue for 90 days or more and includes restructured loans. 

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

c. NBFC Master Directions means the Master Direction- Reserve Bank of India (Non-Banking Financial 
Company – Scale Based Regulation) Directions, 2023 issued by the RBI for non-banking financial 
companies as may be applicable for the Issuer (as amended or modified or restated from time to time). 

d. Net Non Performing Assets shall be calculated as gross non- performing assets less provisioning for non-
performing assets. For the purpose of this definition, the terms 'non-performing assets' and 'gross non-
performing assets' shall have the meanings stipulated by the RBI to such terms from time to time as may 
be applicable for the Issuer. 

e. Tier I Capital shall have the meaning given to it in the NBFC Master Directions. 
f. Tier II Capital shall have the meaning given to it in the NBFC Master Directions. 
g. 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. 

h. Loan Loss Provisions means the outstanding provision in the balance sheet of the issuer pertaining to 
on book and securitised book assets to provide for potential losses. 

 
The Debenture Holder(s)/ Debenture Trustee shall be granted access to any additional information that it 
deems necessary to monitor and evaluate compliance with the aforementioned Financial Covenants. 

All covenants would be tested on quarterly basis i.e. as on 31st March, 30th June, 30th September, 31st 
December every year, starting from June 2025, on consolidated and standalone balance sheet till the 
redemption of the NCDs. Without prejudice to its other rights under the facility documents, debenture 
holders 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 facility on the issuer in the event of breach of any of the Financial 
Covenants ("Penalty for Breach"). In such an event, the issuer shall pay the Penalty for Breach to the 
debenture holders within 30 (thirty) calendar days from the date of such breach. The Debenture Holder(s)/ 
Debenture Trustee shall be granted access to any additional information that it deems necessary to monitor 
and evaluate compliance with the aforementioned Financial Covenants. 
 

7.3 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 

As soon as available and in any event within 45 (forty-five) 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:  

i. financials, operations, portfolio growth & asset quality, (static portfolio cuts, collection efficiency 
and PAR), ALM, funding in formats agreeable, funding/borrower profile in formats acceptable to 
the Investor; 

ii. the shareholding structure and composition of the board of directors and the management team of 
the Company; 
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iii. Certificate from statutory auditor within 30 (thirty) calendar days of end of each quarter confirming 
Company’s compliance with the Financial Covenants; 

iv. if applicable, the financial and other returns filed by the Company with the RBI (including without 
limitation, the form NBS 7 filed with the RBI); 

v. quarterly provisional financial statements to the Investor within 30 (thirty) days from the end of 
each quarter; 

vi. Details of Quarterly ALM (asset liability mismatch) of the Issuer; 

vii. Overall Asset Cover Certificate which specifies that all the Hypothecated Assets are sufficient to 
meet all the liabilities secured by pari passu charge; 

viii. extract of the loan register covering details of all exposures of INR 50,00,000/- (Fifty Lakhs) or more, 
at the end of every quarter, as and when requested by Debenture Holders/ Debenture Trustee; 

ix. The Company shall furnish quarterly report to the Debenture Trustee containing the following 
particulars: 

a) Updated list of the names and addresses of the Debenture Holders. 

b) Details of the Interest due, but unpaid and reasons thereof. 

c) 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.  

d) information on: 

i. New products introduced, or change in existing product features’ 

ii. New business correspondent relationships or discontinuance of existing relationships; 

iii. Geographical expansion to any new state; 

iv. Material changes to the IT / MIS systems; 

v. Change in credit bureaus used; 

vi. Revision in the Business Plan; 

vii. Changes in the Accounting Policy; 

viii. Any fraud amounting to more than 1% of Gross Loan Portfolio; 

ix. details of transactions with related parties and balances outstanding on a quarterly basis 
in the format as specified by the Debenture Holder(s)/ Debenture Trustee; 

x. information on structural liquidity in the format as may be specified by the Debenture 
Trustee, at the end of every quarterly and as and when required by the Debenture Trustee. 

b. Annual Reports 
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As soon as available, and in any event within 120 (one hundred and twenty) calendar days after the end of 
each Financial Year of the Company, the annual reporting required and in form and substance satisfactory 
to the Debenture Trustee and the Debenture Holders. Such reporting will include information detailing:  

i. certified copies of its audited consolidated and non-consolidated (if any) financial statements for its 
most recently completed fiscal year, prepared in accordance with Indian Accounting Standards 
including its balance sheet, income statement and statement of cash flow. All such information shall 
be complete and correct in all material respects and fairly represents the financial condition, results 
of operation and changes in cash flow of the Company as of the date thereof; 

ii. a certificate of the Chief Financial Officer or a Director of the Company confirming that his or her 
review has not disclosed the existence of any Event of Default; 

iii. all annual information submitted to the RBI; and 

iv. the corporate social responsibility report confirming adherence by the Company to its corporate 
social responsibility policy (if applicable).  

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 5 (Five) Business 
Days after the occurrence of such event: 

a. the Company obtains or reasonably should have obtained actual knowledge thereof, notice of the 
occurrence of any event or circumstance that could reasonably be expected to result in a Material 
Adverse Effect; 

b. the Company obtains or reasonably should have obtained actual knowledge thereof, notice of any 
dispute, litigation, investigation or other proceeding affecting the Company or its property or 
operations, which, if adversely determined, could result in a Material Adverse Effect; 

c. the Company obtains actual knowledge thereof, notice of the occurrence of any Event of Default or 
potential Event of Default, specifying the nature of such event and any steps the Company is taking 
and proposes to take to remedy the same; 

d. the Company makes any prepayment or receives a notice of any prepayment of any Financial 
Indebtedness of the Company as a result of event of default; 

e. Any dispute, litigation, investigation, or other proceeding against the Company which has a Material 
Adverse Effect; 

f. Any Event of Default, and any steps taken/ proposed to remedy the same; 

g. Change in shareholding structure; 

h. Any fraud amounting to more than 1% of Gross Loan Portfolio; 

i. Changes in accounting policy; 

j. Change in credit bureaus used; 

k. Change in the Senior Management officials (any CXO, or equivalent); 

l. Change in statutory auditors; 
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m. the Company alters its Constitutional Documents; and 

n. 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. 

d. Disclosures under listing regulations  

The Company 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. 

e. Others  

i. Issuer shall share information about facilities sanctioned to it by other lenders including sanction 
letters from such other lenders as and when required. The issuer is required to notify any change in 
its Managing Director at least 10 days prior to the occurrence of such event. 

ii. Issuer shall be required to pay a penalty of INR 6,000/- subject to the ceiling of 5% (five percent) of 
the principal amount outstanding, for each day of delay in the event of non-adherence to the 
reporting covenant as defined in the term sheet on a timely basis. 

iii. The issuer shall furnish a certificate issued by a chartered accountant certifying the end use of the 
proceeds of the Debentures within 60 (Sixty) days from the Deemed Date of Allotment. 

 
7.4 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/ the Debenture Trust Deed 

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 
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 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 intended to be filed or initiated against the Company; 

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 
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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/ the Debenture Trust Deed; 

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 
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; and 

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; 

iii. promptly obtain all consents and authorizations 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 
state laws 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 
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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 or potential Event of Default, each as listed in Section 7.6.2 
(Events of Default); 

ii. periodic review of the ratings obtained by the Company by the credit rating agencies and any 
revision in the rating as per the listing agreement entered into with the stock exchange (if the 
Debentures are listed); 

iii. details of any material litigation, arbitration or administrative proceedings, etc. including those 
that are required to be disclosed to the stock exchange under the listing agreement entered 
into with the stock (if the Debentures are listed); 

iv. any and all information required to be provided to the Debenture Holders under the listing 
agreement that may be entered into between the Company and the BSE; 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; 
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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/ the Debenture Trust Deed or to ensure the legality, validity, 
enforceability or admissibility in evidence in India of this Key Information Document/ the 
Debenture Trust Deed; 

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  

B. the Securities and Exchange Board of India (Debenture Trustee) Regulations, 1993 as in 
force from time to time, in so far as they are applicable to the Debentures and furnish to 
the Debenture Trustee such data, information, statements and reports as may be deemed 
necessary by the Debenture Trustee in order to enable them to comply with the provisions 
of Regulation 15 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. Comply with any monitoring and/or servicing requests from Debenture Trustee; 

E. In the event of failure by the Issuer to meet standards with respect to collection quality, 
management, governance, internal systems and processes, and data integrity, as may be 
required by the Debenture Holder. The Debenture Trustee shall be authorised by the 
Debenture Holders to conduct such discretionary audits on its behalf. 

F. procure that the Debentures are rated and continued to be rated until the redemption of 
the Debentures; and 

G. 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 
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. 

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 pari passu continuing security by way of a 
first ranking pari passu 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 pari passu 
property of the Company specifically appropriated to this security and be dealt with only under 
the directions of the Debenture Trustee. 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 and the Existing Charge Holders 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; 
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iii. at all times, ensure that the Security Cover Ratio with respect to the Hypothecated Assets is 
maintained and towards this end, it shall 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 until the redemption of the Debentures in full and perfect the first 
ranking and pari passu 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 CERSAI in 
relation thereto as soon as practicable; 

iv. 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 Cover shall be met only with assets that do not have any principal, interest, 
additional interest, fee or any other expected payments overdue for more than 30 days 
("Performing Loans"). If the Performing Loans constituting the Hypothecated Assets is not 
sufficient to meet the Security Cover, then the Company shall add Performing Loans (whether 
constituting the Portfolio or not) to the Hypothecated Assets by way of hypothecation on a first 
and exclusive charge basis such that the Security Cover is met with Performing Loans to the 
satisfaction of the Debenture Trustee upon which Security Interest over the loans then 
constituting the Hypothecated Assets that no longer qualify as Performing Loans shall stand 
released; 

vi. the security interest created on the Hypothecated Assets shall be a continuing security as 
described in the Hypothecation Agreement; 

vii. the Hypothecated Assets shall satisfy the eligibility criteria set out in Section 6 (Summary of 
terms - Eligibility Criteria); 

viii. 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; and 

ix. 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/ the Debenture 
Trust Deed; 

o. Filings  

The Company shall file with the BSE such information as required under Chapter V of SEBI (Listing 
Obligations and Disclosure Requirements) Regulation, 2015, Operating Circular and NCS 
Regulations. 

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 
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Company shall in the event of any delay in the creation of first ranking and pari passu charge over 
the Hypothecated Assets within the timelines stipulated in the Hypothecation Agreement or in the 
event the Security Cover Ratio is not met, the Company will, at the option of the Debenture Holders, 
either: 

i. refund the Application Money as set out in Section 8.10, 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 pari 
passu 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. Insurance 

Company shall maintain requisite insurances on and in relation to its business and assets with 
insurance companies against those risks and to the extent as is usual for companies carrying on the 
same or substantially similar business and any other insurances as may be required by Law and 
ensure that all premiums are paid on time and other obligations of the Company under the 
insurance policies are duly complied with; 

u. Corporate Governance 

i. the Company shall maintain the highest standards of corporate governance in accordance with 
the NBFC Master Directions; 

ii. shall at all times until the redemption of all outstanding Debentures, ensure that there is at 
least 2 (two) independent director; and  

iii. the Company shall at all times comply with the NBFC 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 
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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 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; and 

v. the Company shall obtain, comply with and maintain all necessary licenses / authorisations; 
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. data / information / meetings with the management team for periodical portfolio monitoring;  

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 Section 8 (Summary of Terms - Conditions 
Subsequent). 

y. Financial Covenants 

Company shall comply with the financial covenants stipulated in Section 7.2 (Financial Covenants). 

z. Issue Terms and Conditions 

At all times during the term of these presents comply with each of the Issue Terms and Conditions. 

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. 

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 laid 
out under SEBI Listed Debentures Circulars and Regulation. 
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7.5 NEGATIVE COVENANTS 

The Issuer shall take the prior written consent of the Majority Debenture Holders for the following: 
 
a. Change of business;  

Issuer shall not change the general nature of its business from that which is permitted by the RBI. 

Issuer shall not enter into or perform any transaction other than in its ordinary course of business. 

b. Change in constitutional documents 

Change or make any alteration to its Constitutional Documents. 

c. Change in Promoters/ Shareholding 

Until the Final Settlement Date, 

i. The Issuer shall ensure that each of the persons mentioned below (collectively "Key 
Shareholders") shall not transfer or encumber the shares of the Issuer held by them 
respectively without the prior written consent of the Debenture Trustee. The Issuer shall 
ensure that any change in the stake of the Key Shareholders in the Issuer below the existing 
level set out in the following table shall require prior written consent of the Debenture Trustee. 

Key Shareholders Investment Type Existing % of stake 

Thomas John Muthoot Ordinary Equity 19.17 

Thomas George Muthoot Ordinary Equity 19.05 

Thomas Muthoot Ordinary Equity 18.71 

 

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 could occur or is reasonably likely 
to occur, as a result of such payment or declaration of any dividend or distribution and after 
giving effect to any such action; 

iii. the Company is in compliance with the financial covenants set forth in Section 7.2 (Financial 
Covenants); 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. 



 

 

 

77 
 

 

 

Data Classification: Public 

Undertake or permit any merger, acquisition, restructuring, amalgamation over and above 10% (ten 
per cent) of the Net worth of the Company in a financial year; other than as set out in this clause, 
the Company shall not, 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; 

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. 

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, whether paid by cash or otherwise. 

Cause or permit acquisition of the ownership of or entitlement to more than ten percent of shares 
or capital or profits of the Issuer by any natural person(s), who, whether acting alone or together, 
or through one or more juridical person; enter into any compromise arrangement with its 
shareholders or creditors, pass a resolution of voluntary winding up or implement any scheme for 
restructuring or reconstruction , consolidation, amalgamation, merger or other similar purposes or 
change its shareholding structure. 

h. Buy Back 

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

i. 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 

ii. transfer any assets or lend to or guarantee or indemnify or give security for the obligations of 
a joint venture (or agree to transfer, lend, guarantee, indemnify or give security for the 
obligations of a joint venture). 

j. Loans and Guarantees 

The Company shall not: 

i. Enter into any transaction(s) (including but not limited to loans or advances and investment by 
way of share capital) other than in its ordinary course of business; 

ii. Provide any guarantee. 

k. Arm's length basis; No profit sharing arrangements 

The Company shall not, without the prior written consent of the Majority Debenture Holders: 
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i. enter into any transaction with any person or enter into or continue business relations with its 
shareholders, employees, affiliate(s), holding company(ies), and/or subsidiary(ies) except on 
proper commercial terms negotiated on an arm's length basis; 

ii. enter into or establish any partnership, profit sharing, royalty agreement or other similar other 
arrangement whereby the Company's income or profits are, or might be, shared with any other 
person; or 

iii. enter into any management contract or similar arrangement whereby its business or 
operations are managed by any other person; or 

iv. enter into or perform any transaction other than in its ordinary course of business. 

l. Immunity 

Claim any immunity or limitation of liability against any payment obligations arising towards the 
Debenture Holders. Claim for itself or its assets immunity from any suit, execution, attachment 
(whether in aid of execution, before judgment or otherwise) or other legal process in any 
jurisdiction 

m. Liabilities 

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

n. Change of control 

Without the prior written consent of the Debenture Holders/ Debenture Trustee, the Issuer shall 
not make any material change in its management; cause or permit change in control (as defined 
under the under the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011) of 
the Issuer; cause or permit acquisition of the ownership of or entitlement to more than ten percent 
of shares or capital or profits of the Issuer by any natural person(s), who, whether acting alone or 
together, or through one or more juridical person; enter into any compromise arrangement with its 
shareholders or creditors, pass a resolution of voluntary winding up or implement any scheme for 
restructuring or reconstruction, consolidation, amalgamation, merger or other similar purposes or 
change its shareholding structure. 

o. Disposal of Assets 

Sell, transfer, or otherwise dispose of in any manner whatsoever any material 
Assets/business/division that has the effect of exiting the business or re-structuring of the existing 
business of the Company, other than any securitization/portfolio sale of assets undertaken by the 
Company in its ordinary course of business. 

Company shall not dispose of its assets or compromise with any of its creditors without the prior 
written consent of the Debenture Holder(s), except in the ordinary course of and pursuant to the 
reasonable requirements of the Company's business and upon fair and reasonable terms; 

p. Management Control 

Any change in management Control of the Company. Any dilution of control over Board 
composition, other than appointment of independent directors. 

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

r. 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. 

s. Related Party Transactions 

Without prior written intimation to the Debenture Holders/ Debenture Trustee, the Issuer shall not 
enter into or perform any transaction(s) with a related party. Without prejudice to the foregoing, 
the Issuer shall not without the prior written consent of the Debenture Trustee/ Debenture Holders 
(i) enter into any transaction(s) whereby the overall outstanding amount owed to the Issuer under 
all such transactions exceeds 10.00% (Ten Point Zero Zero percent) of its net worth, (ii) whereby the 
overall expense incurred through such transactions during any financial year exceeds 5.00% (Five 
Point Zero Zero percent) of its revenue, or (iii) provide any guarantee for any indebtedness of a 
related party. The Debenture Trustee/ Debenture Holders shall be granted access to any additional 
information that it deems necessary to monitor and evaluate this covenant. 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). 

t. 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. 

u. Others 

Without prejudice to anything stated herein the Company shall not permit sale/ transfer/ disposal 
of (i) equity shares of the Company, or (ii) instruments that are compulsorily and mandatorily 
convertible into equity shares of the Company, by the Promoter(s) and/ or (iii) permit the 
Promoter(s) to exit from management activities in relation to the Company. 

 
7.6 EVENTS OF DEFAULT 

7.6.1 Consequences and Remedies of an Event of Default 

If one or more of the events specified in Section 7.6 (Events of Default) occur(s), the Debenture Trustee may, 
in its discretion, that is, without requiring any consent or confirmation of the Company, and upon request in 
writing of Majority Debenture Holders or by a Majority Resolution duly passed at the meeting of the 
Debenture Holders held in accordance with the provisions set out in Section 7.8 (Provisions for the meetings 
of the Debenture Holders) hereto by a notice in writing to the Company initiate the following course of action:   

(a) require the Company to mandatorily redeem the Debentures and repay the principal amount on 
the Debentures, along with accrued but unpaid interest, and other costs, charges and expenses 
incurred under or in connection with this Key Information Document/ the Debenture Trust Deed 
and other Transaction Documents; 

(b) declare all or any part of the Debentures to be immediately (or on such dates as the Debenture 
Trustee may specify) due and payable, whereupon it shall become so due and payable; 
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(c) enforce any security created pursuant to the Hypothecation Agreement in accordance with its 
terms, as may be set out herein or therein, towards repayment of the Debentures; 

(d) appoint any independent agency to inspect and examine the working of the Company and give a 
report to Debenture Holders/ the Debenture Trustee. The Company shall give full co-operation and 
provide necessary assistance to such agency and bear all costs and expenses of the examination 
including the professional fees and travelling and other expenses; 

(e) to appoint a nominee director as per the SEBI (Debenture Trustee) Regulations, 1993 on the board 
of directors of the Company or to appoint an observer to all meetings of the board of directors of 
the Company, 

(f) take necessary action of either enforcing the security or entering into the Inter Creditor Agreement 
or take any other action as decided in the meeting of Debenture Holder(s) based on the decision of 
the Debenture Holder(s) with Majority Debenture Holders, including the decision of formation of a 
committee of the Debenture Holder(s) to participate in the inter creditor agreement or to enforce 
the Security or as may be decided in the meeting of Debenture Holder(s). Such a committee, if 
decided to be formed, may comprise of the designated members representing the interest of the 
ISIN level Debenture Holder(s) under the Debentures and be responsible to take decisions which 
shall be binding on the specific ISIN level Debenture Holder(s) relating to inter creditor agreement 
matters, or in relation to enforcement of the Security, or take any other action as may be decided 
by the Debenture Holder(s), from time to time. The Debenture Trustee(s) may in accordance with 
the decision of the Debenture Holder(s), sign the ICA and consider the resolution plan, if any, on 
behalf of the Debenture Holder(s)/ Beneficial Owners in accordance with the requirements under 
the extant RBI guidelines, SEBI circulars, guidelines and other applicable Laws. 

(g) take all such other action expressly permitted under this Key Information Document/ the Debenture 
Trust Deed or in the other Transaction Documents or permitted under the Law including invocation 
of guarantee (if applicable); and 

(h) Entering into, and the performance of any obligations under any inter-creditor agreement (pursuant 
to the RBI's circular no. DBR.No.BP.BC.45/21.04.048/2018-19 dated June 7, 2019 on "Prudential 
Framework for Resolution of Stressed Assets", as amended, modified or restated from time to time) 
or any resolution plan shall be subject to the terms of the relevant circular issued by SEBI related to 
defaults (including without limitation, the resolution plan being finalised within the time period 
prescribed in any such circular/law. 

(i) exercise such other rights as the Debenture Trustee may deem fit under applicable Law to protect 
the interest of the Debenture Holders. 

7.6.1.1 Dividend 

As long as Event of Default subsists or if the Debenture Trustee has exercised any of the remedies under 
Clause 7.6, then until the rectification of the Event of Default or until the redemption of the Debentures in 
full to the satisfaction of the Debenture Trustee, the Company shall not, without the prior written consent 
of the Majority Debenture Holders, declare or pay any dividend or make any distribution of its share capital 
or purchase or redeem or otherwise acquire any part of its own share capital or in any other way transfer 
funds from the Company to the shareholders. 

7.6.1.2 Notice on the Occurrence of an Event of Default 

If any Event of Default or any event which, after the notice, or lapse of time, or both, would constitute an 
Event of Default, has happened, the Company shall, forthwith give notice thereof to the Debenture Holders 
and the Debenture Trustee in writing specifying the nature of such Event of Default, or of such event. 
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7.6.1.3 Right to Disclose/Publish the Names of the Company and its Directors as Defaulters 

In the event of the Company committing default in the repayment of any instalment in relation to the 
Debentures or the payment of interest on the applicable Due Dates, the Debenture Holders/Debenture 
Trustee shall have an unqualified right to disclose the name of the Company and its directors to RBI/or any 
other statutory/regulatory authority. The Trustee and/or RBI and/or any other Governmental Authority shall 
have the right to publish the name of the Company and its directors as defaulters in such manner and through 
such medium as they in their absolute discretion may think fit. 

7.6.2 Events of Default 

a. Payment Defaults 

The Company does not pay on the Due Date any amount payable pursuant to this Key Information 
Document/ the Debenture Trust Deed 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. 

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 creditors in respect of any such 
debts or a moratorium is agreed or declared in respect of or affecting all the debts of the 
Company. 

iii. Any distress, attachment, execution or other legal process is levied, enforced or sued out on or 
against any material part of the property, assets, or revenues of the Company and is not 
discharged or quashed or stayed within 15 (fifteen) days. 

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 Majority Debenture Holders. 

d. Business 

The Company without obtaining the prior consent of the Majority Debenture Holders ceases to 
carry on its business or gives notice of its intention to do so. Any revocation of operating licenses of 
the Company issued by the Reserve Bank of India and/ or the Securities and Exchange Board of India 
which would impact the business of the Company; 

Any failure by the Company to meet standards with respect to management, governance, and data 
integrity, as may be required by the Investor as per RBI regulations 

e. Security in Jeopardy 

i. In the opinion of the Debenture Trustee the Hypothecated Assets is in jeopardy; 
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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; 

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 require for the replacement of assets comprising the Hypothecated Assets with 
other similar assets; or 

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. 

f. Fraud and Embezzlement 

Any material act of fraud, embezzlement, misstatement, misappropriation or siphoning off of the 
funds of the Company or revenues of the Company, or any other act having a similar effect being 
committed by the management or an officer of the Company. 

g. 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 when made or 
deemed made. 

h. Material Adverse Change 

There shall have occurred a change in the business, operations, property, Assets, liabilities, 
condition (financial or otherwise) or prospects of the Company since the date hereof that has 
resulted in a Material Adverse Effect and such Material Adverse Effect has not been remedied or 
rectified for a period of 30 (Thirty) Business Days. 

If one or more legal or governmental proceedings have been initiated and admitted by the 
competent court of law against the Company or any claims are made against the Company, which 
in the opinion of the Majority Debenture Holder(s), may impair the Company’s ability to perform its 
obligations undertaken in terms of the Transaction Documents or which has a Material Adverse 
Effect; 

i. Liquidation or Dissolution of the Company / Appointment of Receiver or Liquidator 

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 Indebtedness, winding-up, dissolution, 
administration or re-organisation, restructuring of borrowing (by way of voluntary 
arrangement, scheme of arrangement or otherwise) of the Company or its Affiliate; 

B. a composition, compromise, assignment or arrangement with any creditor of the Company 
or its Affiliate; 

C. the appointment of a liquidator, provisional liquidator, supervisor, receiver, administrative 
receiver, administrator, compulsory manager, trustee or other similar officer in respect of 
all or any part of the undertaking of the Company or its Affiliate; or 
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D. the Company or its Affiliate, 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. DBR.No.BP.BC.45/21.04.048/2018-19 dated 
June 7, 2019 on "Prudential Framework for Resolution of Stressed Assets" (as amended or 
modified or restated from time to time)); 

E. the commencement of an insolvency resolution process under the (Indian) Insolvency and 
Bankruptcy Code, 2016 (to the extent applicable) or under any other applicable Law, in 
respect of the Company or its Affiliate; or 

F. enforcement of any security over any Assets of the Company or its Affiliate. 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 (F) above. 

G. 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 or 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. 

H. 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 15 
(fifteen) days. 

j. Cross Default 

The Company 

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

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

(iii) any Financial Indebtedness of the Company shall be declared to be due and payable, or 
required to be prepaid other than by a regularly scheduled required prepayment, prior to the 
stated maturity thereof. 

(iv) Cross default of the Company (including where the Company has made a payment default in 
relation to any of its financial indebtedness or there has been acceleration of payment due to 
any covenant breach for any of its financial indebtedness) or any securitisation exposures being 
downgraded; 

k. Creditors' Process 

i. All or a material part of the undertaking, Assets, rights or revenues of the Company are 
condemned, seized, nationalised, expropriated or compulsorily acquired, or shall have 
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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. 

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 the 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 restructuring of borrowing arrangement; 

vi. Creditors’ processes initiated against the Company; 

vii. Any expropriation, attachment, garnishee, sequestration, distress or execution affects any 
Receivables constituting Hypothecated Assets or part thereof. 

l. Judgments Defaults 

One or more judgments or decrees entered against the Company involving a liability individually or 
in the aggregate, exceeding 5% (five percent) of the Total Assets of the Company PROVIDED THAT 
such judgments or decrees are either final and non-appealable or have not been vacated, 
discharged or stayed pending appeal for any period of 30 (thirty) consecutive calendar days. 

m. Transaction Documents 

i. this Key Information Document/ the Debenture Trust Deed 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. 

n. Unlawfulness 

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

o. Repudiation 

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

The failure to comply with any reasonably monitoring and/or servicing requests from Debenture 
Holders, including its monthly, quarterly, annual and event-based reporting requirements as 
required under the reporting covenants prescribed in Section 7.3 (Reporting Covenants) in the 
event the same is not remedied within the cure period provided in this Key Information Document/ 
the Debenture Trust Deed. 

q. Government Intervention 

i. Any step is taken by Governmental Authority or agency or any other competent authority, with 
a view to the seizure, compulsory acquisition, expropriation or nationalisation of all or (in the 
opinion of the Debenture Trustee) a material part of the assets of the Company which is 
material to the Company; 

ii. Any Governmental Authority having assumed custody or control of the business or operations 
of the Company or having taken any action for the dissolution of the Company or any action 
that would prevent the Company or its officers from carrying on its business or operations 
thereof; or 

iii. The Company's organizational or legal status, or any license or franchise is revoked or 
suspended by any Governmental Authority or authority after the Company has exhausted all 
remedies and appeals relating thereto. 

r. Cessation 

The Company ceases or threatens to cease to carry on the main business it is currently engaged in. 

s. Alteration in Constitutional Documents 

The Company, without the previous consent in writing of the Debenture Trustee/Majority 
Debenture Holders, makes or attempts to make any alteration in the provisions of its Constitutional 
Documents where (i) such change affect the interests of the Debenture Holder(s) and (ii) the 
Company refuses or neglects to or is unable to rescind such alteration. 

t. 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. 

u. Erosion of Net Worth 

The Debenture Holders' assessment from quarterly or annual financial reporting from the company, 
or at any time certified by an accountant of a firm or chartered accountant appointed by the 
Debenture Trustee (which the Debenture Trustee is entitled and hereby authorized to do so at any 
time), that the net worth (as defined in the Act) of the Company as compared to previous financial 
year has eroded by 50% or more. 

v. Merger 

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. 
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w. Sale, disposal 

Sale, transfer, or other disposition of all or substantially all of the Company's Assets other than in 
the normal course of business of the Company. 

x. Third party 

A default or Event of Default occurs on account of a breach of representation or breach of an 
information covenant under the terms of any other agreement involving borrowed money or the 
extension of credit or any other Financial Indebtedness under which the Company may be obligated 
as a borrower or guarantor (provided the same is not remedied within the cure period provided 
under such agreements)and pursuant to which the Company is called upon to and makes a 
prepayment to a 3rd party without the prior written consent of the Debenture Holder. Such consent 
shall not be unreasonably delayed or withheld by the Debenture Holders. 

y. Wilful default 

Any Promoters or directors or key management personnel of the Company is/are declared as wilful 
defaulter by any competent authority or accused of, charged with, arrested or convicted a criminal 
offence involving moral turpitude, any act of fraud, misrepresentation, negligence and default, 
dishonesty or which otherwise impinges on the integrity of the promoter/s and/or director, 
including any accusations, charges and/or convictions of any offence relating to bribery. 

z. Rating Downgrade 

The rating of any instrument rated from any of the external rating agency gets downgraded to a 
rating of BBB+ or below. 

aa. Breach of Covenants 

a. Any breach of financial covenants stipulated in Section 7.2 (Financial Covenants) and such 
breach is not remedied within the Cure Period for Financial Covenants (if capable of remedy). 

b. Any breach of negative covenants mentioned in Section 7.5 (Negative Covenants). 

c. Any breach of affirmative covenants mentioned in Section 7.4 (Affirmative Covenants) and such 
breach is not remedied within the Cure Period for Affirmative Covenants (if capable of remedy). 

7.7 ROLE AND RESPONSIBILITIES OF DEBENTURE 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/ the 
Debenture Trust Deed 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; 
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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. subject to the approval of the Debenture Holders by way of Majority Resolution passed at a meeting 
of Debenture Holders held for determining the liability of the Debenture Trustee, the Debenture 
Trustee shall, as regards all trusts, powers, authorities and discretions, have absolute and uncontrolled 
discretion as to the exercise thereof and to the mode and time of exercise thereof and in the absence 
of any fraud, gross negligence, willful misconduct or breach of trust shall not be responsible for any 
loss, costs, charges, expenses or inconvenience that may result from the exercise or non-exercise 
thereof and in particular they shall not be bound to act at the request or direction of the Debenture 
Holders under any provisions of these presents unless sufficient monies shall have been provided or 
provision to the satisfaction of the Debenture Trustee made for providing the same and the Debenture 
Trustee are indemnified to their satisfaction against all further costs, charges, expenses and liability 
which may be incurred in complying with such request or direction; 

e. 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; 

f. the Debenture Trustee shall not be responsible for the monies paid by Applicants for the Debentures; 

g. without prejudice to the rights to indemnity by Law given to the Debenture Trustee, the Debenture 
Trustee and every receiver, attorney, manager, agent or other person appointed by them shall, subject 
to the provisions of the Act, be entitled to be indemnified by the Company in respect of all liabilities 
and expenses incurred by them or him in the execution or purported execution of the powers and 
trusts thereof and against all actions, proceedings, costs, claims and demands in respect of any matter 
or thing done or omitted and the Debenture Trustee may retain and pay out of any monies in their 
hands the amount of any liabilities and expenses necessary to effect such indemnity and also 
remuneration of the Debenture Trustee as herein provided or otherwise howsoever arising out of or 
in connection with these presents or the issue of the Debentures; 

h. 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; 

i. subject to the approval of the Debenture Holders by way of Majority Resolution passed at a meeting 
of Debenture Holders held for determining the liability of the Debenture Trustee, the Debenture 
Trustee shall not be liable for anything whatsoever except any fraud, gross negligence, willful 
misconduct or breach of trust by the Debenture Trustee; 

j. subject to the approval of the Debenture Holders by way of Majority Resolution passed at a meeting 
of Debenture Holders held for determining the liability of the Debenture Trustee, the Debenture 
Trustee, except for any fraud, gross negligence, willful misconduct or breach of trust, shall not be liable 
for any default, omission or delay in performing or exercising any of the powers or trusts herein 
expressed or contained or any of them or in enforcing the covenants herein contained or any of them 
or in giving notice to any person or persons of the execution hereof or in taking any other steps which 
may be necessary, expedient or desirable or for any loss or injury which may be occasioned by reason 
thereof unless the Debenture Trustee shall have been previously requested by notice in writing to 
perform, exercise or do any of such steps as aforesaid given in writing by the Majority Debenture 
Holder(s) or by a Majority Resolution duly passed at a meeting of the Debenture Holders and the 
Debenture Trustee shall not be bound to perform, exercise or do any such acts, powers or things or to 
take any such steps unless and until sufficient moneys shall have been provided or provision to the 
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satisfaction of the Debenture Trustee made for providing the same by or on behalf of the Debenture 
Holders or some of them in order to provide for any costs, charges and expenses which the Debenture 
Trustee may incur or may have to pay in connection with the same and the Debenture Trustee are 
indemnified to their satisfaction against all further costs, charges, expenses and liabilities which may 
be incurred in complying with such request; 

k. notwithstanding any contained to the contrary in this Key Information Document/ the Debenture 
Trust 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; 

l. the Debenture Trustee shall forward to the Debenture Holders copies of any information, documents 
from the Company pursuant to this Key Information Document/ the Debenture Trust Deed within 2 
(two) Business Days of receiving the same from the Company; and 

m. The Debenture Trustee shall take all reasonable steps to realise the monies due to the Trust. 

n. 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. 

 
7.8 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) breach of the Deed including breach of covenants, (ii) an 
Event of Default, or (iii) 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 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 Special 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: 

1. every Debenture Holder in the manner provided in the Debenture Trust Deed; 
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2. 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 

3. 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. 

g. Quorum 

i. The Majority Debenture Holders, personally 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. 

ii. 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 id 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. 
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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 

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: 

1. be in writing; and 

2. 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 
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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/her, as the case may be, need not if he/she 
votes, use all his votes or cast in the same way all the votes he/she 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 

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. 
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x. 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 Section 7.8 (Provisions for meeting of 
Debenture Holders): 

a. 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. 

b. Power to sanction any compromise or arrangement proposed to be made between the 
Company and the Debenture Holders. 

c. 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. 

d. Power to assent to any scheme for reconstruction or amalgamation of or by the Company 
whether by sale or transfer of Assets under any power in the Company's Constitutional 
Documents or otherwise under the Act or provisions of any Law.  

e. 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. 

f. Power to remove the existing Debenture Trustee and to appoint new trustee. 

g. Power to give any direction, sanction, request or approval which under any provision of the 
Deed is required to be given by a Special Resolution. 

aa. Resolution of Debenture Holders  

(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, and each of the Debenture Holders shall be bound to give 
effect thereto accordingly.  

(iii) 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  
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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  

(a) 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 10 (ten) Business Days prior to the date on which 
any decision is required to be made or consent is required to be provided.  

(b) The record date of such notice shall be the date falling 3 (three) Business Days prior to the date 
of dispatch of such notice.  

(c) If the notice specifies any notice period, then any consents received after such notice period 
will not be accepted.  

(d) 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. 

(e) The Debenture Holders can submit their consent only in written form to the Debenture 
Trustee.  

dd. Minutes  

(a) 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.  

(b) 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 8: OTHER INFORMATION AND APPLICATION PROCESS 

 
The Debentures being offered by the Issuer by way of this Key Information Document are subject to the provisions of 
the Act, the Memorandum and Articles of Association of the Issuer, and the terms of General Information Document.  
 
Please refer the application procedure set out in Section 9 of the General Information Document. Certain additional 
details are set out below. 
 
8.1 Issue Procedure 
 
Only Eligible Investors as given hereunder may apply for the Debentures by completing the Application Form in the 
prescribed format in block letters in English as per the instructions contained therein. The minimum number of 
Debentures that can be applied for and the multiples thereof shall be set out in the Application Form. No application 
can be made for a fraction of a Debenture. Application Forms should be duly completed in all respects and applications 
not completed in the said manner are liable to be rejected. The name of the Applicant's bank, type of account and 
account number must be duly completed by the Applicant. This is required for the Applicant's own safety and these 
details will be printed on the refund orders and /or redemptions warrants. 
 
The Applicant should transfer payments required to be made in any relation by EFT/RTGS, to the bank account as per 
the details mentioned in the Application Form. 
 
 The subscription to the Debentures shall be made by the Eligible Investors through the electronic book mechanism 
as prescribed by SEBI under the EBP Requirements by placing bids on the EBP Platform during the Issue period. The 
Issuer will make the bidding announcement on the EBP Platform at least 1 (one) Business Day before initiating the 
bidding process in accordance with the EBP Requirements. In case the Eligible Investors are not registered on the EBP 
Platform, they will have to register themselves as an "investor" on the EBP Platform (as a one-time exercise) and also 
complete the mandatory "know your customer" verification process. The Eligible Investors should also refer to the 
operational guidelines of the relevant EBP in this respect. The disclosures required pursuant to the EBP Requirements 
are set out herein below:  
 

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

The aggregate issue size for the Debentures is up to 10,000 (Ten 
Thousand) unsubordinated, secured, rated, listed, 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 Crores Only), on a 
private placement basis. 
 
Green Shoe Option: Not Applicable 

Interest Rate Parameter Fixed coupon (being, 10.35% (ten point five percent) per annum (fixed) 
per annum). 

Bid opening and closing date Bid opening date: July 04, 2025 
Bid closing date: July 04, 2025 

Minimum Bid Lot 100 (One Hundred) Debentures of aggregate nominal value INR 
1,00,000 (Indian Rupees One Lakh) and in multiples of 1 (one) 
Debenture thereafter 

Manner of bidding in the Issue Closed Bidding 

Manner of allotment in the Issue Uniform Yield Allotment  

Manner of settlement in the 
Issue 

Pay-in of funds through Cheque(s)/ electronic clearing services 
(ECS)/RTGS/ NEFT. 
 
The pay-in of the Application Money for the Debentures shall be made 
by way of transfer of  Cheque(s)/ electronic clearing services 
(ECS)/RTGS/ NEFT by the Eligible Investors (whose bids have been 
accepted) as registered with the Electronic Book Provider into the 
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specified bank account of the Debenture Holder, as specified in this 
regard below. 

Settlement Cycle T+2, where "T" refers to the date of bidding. 
 
Settlement of the Issue will be on July 08, 2025. 

Pay-in date July 08, 2025 (i.e., T+2, where "T" refers to the date of bidding) 

Anchor Portion Details (if any) Not Applicable 

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

Name of Bank HDFC BANK 

IFSC Code HDFC0000060 

Account number ICCLEB 

Name of beneficiary INDIAN CLEARING CORPORATION LIMITED 

 

Name of Bank ICICI Bank Ltd. 

IFSC Code ICIC0000106 

Account number ICCLEB 

Name of beneficiary INDIAN CLEARING CORPORATION LTD 

 

Name of Bank YES BANK 

IFSC Code YESB0CMSNOC 

Account number ICCLEB 

Name of beneficiary INDIAN CLEARING CORPORATION LTD 

 
The pay-in of the Application Money by the Successful Bidders will be made only from the bank account(s), which 
have been provided / updated by them in the EBP system. Any amount received from third party accounts or from 
accounts not specified in the EBP system will be refunded and no allotment will be made against such payments. 
Upon the transfer of funds into the aforesaid account of the Debenture Holder and the Issuer confirming its decision 
to proceed with the allotment of the Debentures in favour of the Successful Bidders to the Debenture Holder, 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 the Debenture Holder shall be 
released into the Issuer's bank account, the details of which are as set out below: 
 

Beneficiary Name   MUTHOOT CAPITAL SERVICES LIMITED 

Bank Account No.  3301002100017718 

IFSC Code               PUNB0330100 

Bank Name             PUNJAB NATIONAL BANK 

Branch Address     STATUE JUNCTION 

 
It must be noted that all funds pay-in obligations need to be fulfilled in totality. Partial fund receipt against any given 
obligation will be treated as a default and debarment penalties will be applicable as specified by the EBP 
Requirements and other Applicable Law. 
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8.2 Eligible Investors should refer to the Operational Guidelines 
 
The details of the Issue shall be entered on the EBP Platform by the Issuer in accordance with the EBP Requirements 
and the operational guidelines of the relevant EBP. The Issue will be open for bidding for the duration of the bidding 
window that would be communicated through the Issuer's bidding announcement on the EBP Platform. 
 
8.3 Application Procedure 
 
The Issue will be open for subscription during the banking hours on each day during the period covered by the Issue 
Schedule, and the procedure will be subject to the EBP Requirements. Where an Eligible Investor (as defined below) 
is participating/bidding on the EBP Platform through an arranger or a custodian, such Eligible Investor must follow, 
and must ensure that the arranger or a custodian representing it, follows, the procedure and the bidding threshold 
requirements prescribed under the EBP Requirements.  
 
Potential Investors may also be invited to subscribe by way of the Application Form prescribed in this Key Information 
Document during the period between the Issue Opening Date and the Issue Closing Date (both dates inclusive). The 
Issuer reserves the right to change the issue schedule including the Deemed Date of Allotment at its sole discretion, 
without giving any reasons.  
 
8.4 Fictitious Applications 

 
All fictitious applications will be rejected. Each Eligible Investor shall provide a confirmation to the EBP that it is not 
using any software, algorithm, "Bots" or other automation tools, which would give unfair access for placing bids on 
the EBP Platform. 
 
8.5 Basis of Allotment 
 
Notwithstanding anything stated elsewhere, the Issuer reserves the right to accept or reject any application, in part 
or in full, without assigning any reason. The allotment and settlement amount for the bidders shall be determined in 
accordance with the EBP Requirements and the operational guidelines issued by the relevant EBP. The bids for the 
purposes allotment and settlement shall be arranged on a "price time priority" basis in accordance with the EBP 
Requirements. If two or more bids made by Eligible Investors have the same coupon/ price/spread and time, then 
allotment shall be done on a "pro rata" basis. The investors will be required to remit the funds in the account of the 
ICCL as well as submit the duly completed Application Form along with other necessary documents to the Issuer by 
the Deemed Date of Allotment. 
 
If so required by the Issuer, within 1 (one) Business Day of completion of the allotment, to enable the Issuer to comply 
with the requirements applicable to it under the EBP Requirements, successful Applicants shall provide the following 
details (in the form specified below) to the Issuer:  
 

Details of Investors to whom allotment has been made 

Name QIB/ Non-
QIB 

Category i.e. Scheduled Commercial Banks, MF, 
Insurance Company, Pension Fund, Provident 
Fund, FPI, PFI, Corporate, Others  

Amount invested (in Rs. 
Crore)  

    

 
8.6 Payment Instructions 
 
The Application Form should be submitted directly. The entire amount of INR 1,00,000 (Indian Rupees One Lakh) per 
Debenture is payable along with the making of an application. Applicants can remit the application amount on the 
Pay-in Date in the account of the Debenture Holder mentioned under Section 8.1 above. 
 
8.7 Eligible Investors 
 
As prescribed in the EBP Requirements, "Qualified Institutional Buyers" or "QIBs" (as defined in the EBP 
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Requirements) and non-QIBs authorized by an issuer to participate on an issuer on the EBP Platform are eligible 
participants (i.e., bidders) on an EBP Platform to participate in a particular issue on the EBP Platform. In furtherance 
of the above, to the extent applicable, the following categories of Investors ("Eligible Investors"), when specifically 
approached, and identified upfront by the Issuer, shall be eligible to apply for this private placement of Debentures 
subject to fulfilling their respective investment norms/rules and compliance with laws applicable to them and by 
completing the participation/nodding requirements prescribed for the EBP Platform and/or by submitting all the 
relevant documents along with the Application Form: 
 
(a) Qualified Institutional Buyers ("QIBs"); 
(b) Any non-QIB including inter-alia resident individual investors, Hindu Undivided Families (excluding minors 

and NRIs), Partnership Firms and Limited Liability partnership firms, Trusts (including public charitable 
trusts), association of persons, societies registered under the Applicable Laws in India, companies, bodies 
corporate etc, who/ which has been authorized by the Issuer, to participate in a particular issue on the EBP 
platform. and 

(c) any other person eligible to invest in the Debentures. 
 
By participating/bidding in the EBP Platform, each Eligible Investor represents and confirms that it has completed all 
enrollment and "know-your-customer" verification and other requirements prescribed under the EBP Requirements 
in the manner prescribed in the EBP Requirements. Where an Eligible Investor (as defined below) is 
participating/bidding on the EBP Platform through an arranger or a custodian, such Eligible Investor must follow, and 
must ensure that the arranger or a custodian representing it, follows, the procedure and the bidding threshold 
requirements prescribed under the EBP Requirements.  
 
Investors, who are registered on the EBP Platform and are eligible to make bids for the Debentures of the Issuer and 
to whom allocation is to be made by Issuer pursuant to selection under the electronic book mechanism for issuance 
of securities on private placement basis in terms of the EBP Requirements and the Electronic Book Providers shall be 
considered as "identified persons" for the purposes of Section 42(2) of the Companies Act, 2013, to whom the Issuer 
shall make private placement of the Debentures and only such "identified persons" shall receive a direct 
communication from the Issuer with offer to subscribe to the Debentures and only such "identified persons" shall be 
entitled to subscribe to the Debentures. 
 
Additionally, those arrangers/brokers/intermediaries etc. (as per the defined limits under the EBP Requirements) 
specifically mapped by the Issuer on the EBP Platform are also eligible to bid/apply/invest for this Issue.  
 
All Eligible Investors are required to check and comply with Applicable Law(s) including the relevant rules / regulations 
/ guidelines applicable to them for investing in this Issue of Debentures. The Issuer, is not in any way, directly or 
indirectly, responsible for any statutory or regulatory breaches by any investor, nor is the Issuer required to check or 
confirm the above.  
 
Hosting of this Debt Disclosure Documents on the website of the BSE/EBP should not be construed as an offer or an 
invitation to offer to subscribe to the Debentures and the Debt Disclosure Documents has been hosted only as this is 
stipulated under the SEBI Debt Listing Regulations read with the EBP Requirements. Eligible Investors should check 
their eligibility before making any investment. 
 
All Eligible Investors are required to comply with the relevant regulations/guidelines applicable to them for investing 
in this issue of Debentures. 
 
Note: Participation by potential investors in the Issue may be subject to statutory and/or regulatory requirements 
applicable to them in connection with subscription to Indian securities by such categories of persons or entities. 
Applicants are advised to ensure that they comply with all regulatory requirements applicable to them, including 
exchange controls and other requirements. Applicants ought to seek independent legal and regulatory advice in 
relation to the laws applicable to them. 
 
8.8 Post-Allocation Disclosures by the EBP  
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Upon final allocation by the Issuer, the Issuer shall disclose the relevant details (such as Issue Size, coupon rate, ISIN, 
number of successful bidders, category of the successful bidder(s), etc.), in accordance with the EBP Requirements 
and the operational guidelines of the relevant EBP. The EBP shall upload such data, as provided by the Issuer, on its 
website to make it available to the public. 
 
8.9 Details of Issuances in the previous financial year: 
 

Sr.No. ISIN Issue Size (Inclusive of 
Green Shoe Option) 

(in Crs) 

Base Issue + 
Green Shoe 

Option (in Crs) 

Green Shoe Option 
actually exercised (in 

Crs) 

Month of 
Issue 

1 INE296G07093 35.00 35.00 - Jan-23 

2 INE296G07135 100.00 100.00 50.00 Dec-23 

3 INE296G07143 100.00 50.00 - Mar-24 

4 INE296G07150 75.00 50.00 - May-24 

5 INE296G07168 100.00 100.00 25.00 Jun-24 

6 INE296G07176 50.00 50.00 25.00 Sep-24 

7 INE296G07184 50.00 50.00 25.00 Sep-24 

8 INE296G07192 100.00 100.00 60.00 Oct-24 

9 INE296G07200 100.00 60.00 10.00 Nov-24 

10 INE296G07218 50.00 50.00 25.00 Nov-24 

11 INE296G07226 110.00 110.00 - Dec-24 

12 INE296G07234 81.00 81.00 - Dec-24 

13 INE296G07242 50.00 50.00 25.00 Dec-24 

14 INE296G07259 100.00 50.00 - Jan-25 

15 INE296G07267 50.00 40.00 - Feb-25 

 
8.10 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. 
 
8.11 Tax Deductions 
 
(a) All payments to be made by the Issuer to the Debenture Holders under the transaction documents shall be 

made free and clear of and without any Tax Deduction unless the Issuer is required to make a Tax Deduction 
pursuant to Applicable Law. 

(b) The Issuer shall promptly upon becoming aware that it must make a Tax Deduction (or that there is any 
change in the rate or the basis of a Tax Deduction) notify the Debenture Trustee accordingly. 

(c) If the Issuer is required to make a Tax Deduction, it shall make that Tax Deduction and any payment required 
in connection with that Tax Deduction within the time period prescribed under Applicable Law and in the 
minimum amount required by Applicable Law.  

(d) Within the earlier of (A) 60 (sixty) days of making either a Tax Deduction or any payment required in 
connection with that Tax Deduction or (B) 60 (sixty) days of each Due Date, the Issuer shall deliver to the 
Debenture Trustee evidence reasonably satisfactory to the Debenture Trustee that the Tax Deduction has 
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been made or (as applicable) any appropriate payment paid to the relevant taxing authority. 

8.12 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.   
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SECTION 9: DECLARATION 

PART A 

The Issuer declares as of the date of this Key Information Document that all the relevant prov1s1ons in the 
regulations/guideline issued by SEBI and other applicable laws have been complied with and no statement made in 
this Key Information Document is contrary to the provisions of the regulations/guidelines issued by SEBI and other 
applicable laws, as the case may be. The information contained in this Key Information Document is as applicable to 
privately placed debt securities and subject to information available with the Issuer. 

The extent of disclosures made in this Key Information Document is consistent with disclosures permitted by 
regulatory authorities to the issue of securities made by companies in the past. 

The Issuer declares that the Transaction Documents in relation to the issue of Debentures have been perused by the 
Board of Directors and the final responsibility for t he information provided in the Transaction Documents in relation 
to the Debentures lies with the Board of Directors. 

Signed 

t Capital Services Limited 

Name: Ramandeep Singh 

Title: Chief Finance Officer 

Date: June 30, 2025 

Name: Deepa G 

Title: Company Secretary and Chief Compliance Officer 

Date: June 30, 2025 
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PARTB 

The Company and each of the directors of the Company hereby confirm and declare that: -

i. the Company has complied with the provisions of the Securities Contracts (Regulation) Act, 1956 and t he 
Securities and Exchange Board of India Act, 1992, Companies Act 2013 and the rules made thereunder 
including the compliances in relation to making a private placement of the Debentures; 

ii. the compliance with the said Act and the rules made thereunder do not imply that payment of dividend or 
interest or repayment of preference shares or debentures, if applicable, is guaranteed by the Central 
Government; 

iii. the monies received under the offer shall be used only for the purposes and objects indicated in the private 
placement offer cum application letter; 

I am authorized by the Debenture Issue and Allotment Committee of the Board of the Company vide resolution dated 
June 26, 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 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. It is further declared and 
verified that all the required attachments have been completely, correctly and legibly attached to this form. 

Signed 

Services Limited 

ame: Ramandeep Singh 

Title: Chief Finance Officer 

te: June 30, 2025 

Name: Deepa G 

Title: Company Secretary and Chief Compliance Officer 

Date: June 30, 2025 
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SECTION 9A: ANY MATERIAL DEVELOPMENTS NOT DISCLOSED IN THE GENERAL INFORMATION DOCUMENT, 
SINCE THE ISSUE OF THE GENERAL INFORMATION DOCUMENT RELEVANT TO THE OFFER OF NON-CONVERTIBLE 

SECURITIES IN RESPECT OF WHICH THIS KEY INFORMATION DOCUMENT IS BEING ISSUED 
 

There are no material developments since the issue of the General Information Document relevant to the offer of the 
non-convertible securities (including Debentures) in respect of which this Key Information Document is being issued.  
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SECTION 10: AUDITED FINANCIAL INFORMATION  
 

Audited Financials for the financial year ended 2021-2022 – Audited-Financial-Results-31.03.2022.pdf  
Audited Financials for the financial year ended 2022-2023 – Audited-Financial-Results-31.03.2023.pdf 
Audited Financials for the financial year ended 2023-2024 – Audited-Financial-results-for-the-FY-23-24.pdf 
Audited Financials for the financial year ended 2024-2025 – https://www.muthootcap.com/wp-
content/uploads/2025/05/Audited-Financial-Results-for-the-FY-24-25-2.pdf 
 
  

https://www.muthootcap.com/wp-content/uploads/2022/05/Audited-Financial-Results-31.03.2022.pdf
https://www.muthootcap.com/wp-content/uploads/2023/05/Audited-Financial-Results-31.03.2023.pdf
https://www.muthootcap.com/wp-content/uploads/2024/05/Audited-Financial-results-for-the-FY-23-24.pdf
https://www.muthootcap.com/wp-content/uploads/2025/05/Audited-Financial-Results-for-the-FY-24-25-2.pdf
https://www.muthootcap.com/wp-content/uploads/2025/05/Audited-Financial-Results-for-the-FY-24-25-2.pdf
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ANNEXURE I: RATING LETTERS, RATING RATIONALES AND DETAILED PRESS RELEASES FROM THE RATING 
AGENCIES 

 

 
  

• ICRA 

IC.RA/Muthoot capital servkes Umlted/17021025/t 

Oclte: Feb 11, 202s 

Mr. Ramandeep Singh Gill 
Chief Financial Officer 
Muthoot C&pital Services Limited 
3rd Floor, Muthoot Towe rs, 

MG Road .. Koehl 
Ernakulam • 6820 35 

Dear Sir, 

ICRA Li1n ited 

Re: ICRA's Cr'edlt Rating for below mentiol)ed insuuinents of Muthoot Capital services Uinited 

As pe, the Rating Agreement/Statement of work executed with ICRA limited, ICRA's Rating committee has taken the following 

rating actions for the mentioned instruments of your company. 

Rat f'd Amount 
lm;trumf'nt Rating Achon1 

(Rs. aore) 

NCO 200.00 {ICRA]A+(Stabl•);Assign«t 

Total 200.00 

once the Instrument is ISsued, the ,aung Is valid throughout the life of the captioned programme u.ntil withdrawn. However, ICRA 
reserves the right to review an-cl/or, revise the above rating at any time• based on new information beooming iVailable, or the 

required Information not belngavallable, or other droumstance.s th.at ICRA. believes could have an Impact on the rating, Therefore, 
request the lenders and irwestors to visit ICRA website at www.icra.1n for la test rati~ of the company. 

The rating is spedflc to the terms and conditions of the instruments as Indicated to us by you, and any change in the terms or size 

of the same woold require a review of the rating by us. In case there is any change in the terms and conditions°' the size of the 
rated instr1Jment, the same must be b<ought to our notice before the 1nruument iS used by you. 1n the ei;ent such ctiang~ occur 
after the raung have been assigned by us and their use has been confirmed by you, the rating would be subjea: to our review, 

following which there could be a cttange in the rating previOusly ass.gned. Notwithstanding the f0<egoire, any cha.nge in the r:,,,,er. 
all lirm of the instrument from that specified in this letter, would constrtute an enhancement that woukl not be covered by or 

under the said Rating Agreement. 

The rating assigned must be understood solefy as an opinion and shoukl not be t reated, or cause to be treated, as recommendation 
to buy, sell, or hold the rated (Instrument) avail~ts.sued by you, company•. 

You are also requested to forthwith inform us about any default« delay in repayment of interest« principal amount of the 
1nruument rated, as above, or any other debt Instruments/ borrowing and keep us Informed of any other developments which may 

have a direct or indirect impact on the debt servicing capability of the oompany induding arrv proposal for re -sohedulem.ent « 
postponement of the repayment programmes of the dues/ debts of the cc,mpany with any lencf«(s) / lnvestor(s), or occurrence of 
any signific-.ant development that oould impact the ability of the company to raise funds such as restriction imposed by a rty 

authority from raising funds through issuance of debt securities th1ough electronic bidding system. Further, you are requested to 

inform us immediatety as and when the borrowing limit for the inwument rated, as above-, or a.s prescribed by the regulatory 
authority(ies) is exeeeded. 

In line with SEBI Cirrular No. SEBI/HO/DOHS/DDHS-PoD-3/P/OR/2024/160 dated November ta. 2024, issuers are encouraged to 
utili2e the penny-<1,op ve.rtficatiOn service as provided by banks. This measure IS inteOOed to ptevent ~yment failures when 
desbursing pnncipal and/or interest to respective investors or debenture holders. 

1 complete definitiOns or the ratlr"€S assigned are available at www.icra.in. 
Bu.ildlne No, 8,, 2M Floor, TO'llfe-r A fe-l.: •9l.124.AS45300 Web,ite-: wv."\'\'.icr.i.in 
DLF cyb@-rCity, Ph.:as~ II CJN: l7499990Ll991PLCG42749 Email: lnfo@icr2india.com 
Curugram - 122002, Karyana Kelpdeski •91 9354738909 

R~d Office: 8·710. State-.sman Hou,e, l48. Baruhamba Road, New Delhi H0OOL Tel,.; •91.U.23351940·41 

RAT I NG • RESEARCH • I NFORMATI ON 
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ICRA 

Penny-<frop verification se,ves as an efficient method for confirming the bank account details of persons designated to receive 
payments. Once an account has been verified through this facility, it can be used for subsequent transactions related to interest 
and principal payments, thereby ensuring successful remittance and avoiding failure. 

We look fOtWard to your communication and assure you of our best servites. 

With kind regards, 
Yours sincerely, 
For ICRA Limited 

AGAPPA 
MANI 
KARTHIK 
(A M Karthik) 

Digitally signed 
byAGAPPA 
MANI KARTHIK 
Date: 2025.02.17 
1 W9: 19 +05'30' 

senior Vice President 
a.karth1k@1i;ra1nd1a.com 
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ANNEXURE II: CONSENT LETTER FROM THE DEBENTURE TRUSTEE AND REGISTRAR 
 

Debenture Trustee: 
 

 
 
 

UU"IHOOT CAPD'AL SER\-1CZS IDJRED 
hd f.'.oor, Mr::ho« Toa~. Y..G~ 
E.o:hi.~·6"03), 

l{iod.~ Ur-. ~Sio!'la 

0--Sir. 

C.-t to•«~~ Tn.:"°' ,_ !ulld 1£~ Uaxbordiaurd ~ Tnacli:nbk ~bk-
1'-'-.c~t •~ (''!',CD:" or '"Dtt.,orw~") •~ to &. JOO eror.~ ~ o.r 
H 1111d:rcd C r,:,n,: (I~) Ctl•c - 1u11t---) t,:, be lm1N by M:11dtoM (.'lllplul Str>iett Llonmd. 

\lta, d.$ Wldr,r~ ~coc:i:c,: IO bo ~ l:,::,;; ~ T:u..._ tod!A k~ .md IO Ott II.ICl::lli bqg: 
~ 11; 1:p D;bca-.n Tr:l,- co :l);a ::.~, m mA ~11 ~ .:c:/&lc= docuaJl;~~ag 
~oo « lt:lf cdw ~ tot. :ilod lri!h mA BSflh'S! l..ait.w r·Stiod: ~') «r ur1 om,;;r 
i·:m«±y ~ ~ 'Iha So;.k,.1,i::.g dr.w, u.:-::i ~ » 1.1.1 m,y \IG di~lc-.;,i; 

N~ V~ Tmuw: • Pifruol:t:::md 
.'4ffl, lb$ C.,.Jl ;\ \lr:!!f, 411-\. &:idn f.urb Ca:q:1-. 

&c:.h(µ~1}. ?-1::a:b~,1 

T~ 22 Tl~ SUV YI 40H CCS3"2 
1'>m•"-

~ 
1:'tt~--= 

Wolr.n= ~,.;,~-= 
Cetltle ~ Nl.1bii:b [)r..Jj 

SEallni~=No ~ll 
OIN U6m3\\1Jl-OlOPTCUNOJ ,..., 

~X~f.~~t~ ~ ..._,.._ __ 
\Vo~th¥u.<o.:i:o:;,pr.indu.i:bDS!Bl.ic:r.idi¥W~,P~~U.\~.uccd»dmofdiiil;im:,\\'o 
;.xb~ a «?f)' of cc: $si~~ ~ cc:,:b:,,:,d ~ a~.~ ;\ .md (k.:1.;;u:r.io:i r;,~ Oil:' 

rolti..~ u.~ SEal 11~ .~ 8. Wo .tho~ b " -; !:.n<o 110t bcci prohiliii;.i W SUI! a> .xt .u 10 
~IC'f i:i c-ipmJ ::,,;i.;c i.UUQl. , 
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Registrar: 
 

  
 

  
  

INTEGRATE~ 
IIXIA-TC ~5 s-..co 

0$"~ §:i!Dilw 

MIJtllOOto,pitel Sa'Viol:$1.nte(i 
3"' Flcw:w, MUUIOOtT~ 

M.G.Ro~l(o(ni- 68203S 

SUD: ~ r t,or ProF,ecl i=ue o r Rat.o ur;hio Unc:utton:1Jnillt.C1 houre<II Tranc:t•.-.i .. R•Cl""'lltll• Non-nv• rtti .. 
&o.ntull!c: ~cf")orra«fllUcor 't 1,00,00C/· c.cll("NCDrl 9cp~upto 't tOOaore{thc '1~") 

We, :M unccd~ oo i-..ere:iy =nt to bC': e; tt:,c lltg=trer w ~ ~ix,..e ~ ;,, i~ .-., FW-~ cu con:ent toc cu r.e.~ to 
ce ~~~the ~.r.,r to the I~ in tric1~Mc~nc1um. 

c:oct=a ,,,....on 
odg~Ol'I 
Tc;e~ numoer 
~ num,xr 
e-n-ei110 
Wt ri:~ 
SE6l~~to,~ 
lnVetorG~~ e-n-eil 
ON 

llltl:pNI aqisC"y ,.,_,prwnl: ScfViccs PriY8k Limiko 
Z"'Floor, ~ T°""'~• NO. t R;e~ Sttc~ 
Nortl'I U$n\WI Jloecl, T Hepr, owmisii - 600011 
svun.,.; 
GCf'lcrelM ... r 
044 • l.8140801 t o ?Slll0803 
044- 281'U.C79 

nmieiarrswcsiMin in 
www.flti:Pf:G'.sFIJY.ir1 ·­ris:necvammmtrtefntin in 
U74~01, na01A6o 

We corrlirm tt,e,t we~, re§=t1:teio ,itr, SUI ~ l\~:ITl>.~ to YI imie. ¥10 S1'1$1'e T~t'l.-l'a" '°5d"--t in Qtr:.:,-ory I enc ~ on Clrte cu 
r~:trelion e vai c. 

~,uooor6-mtl\li:~on c,-.i:, - Mve noi:.:,een prort"bit'!ll:l r,y se:al ir-omectu'IS~•irJ:~ieryin Cbj.".!Jfm,rutim,e. 

w e turtt:.cr continn tl\lit we r.e-~ not =n cc~~ 0t proriitir..ei:i trorn ~onil'\S e; till ii'..~rmedery r,y SUI, ~"'Y 00'::d' 
r=o-vw.ory ava-..ori:y, 07.rt oc triouneL 

.\ CO?( C'! our rc,;i::trrion Cffliliaitc ~ r,s '7$ rcgb.mion •itrl t!'IC SEal in tr:.c req.:ir~ tonmt i~ enc:ixeo e; AllnwJrc A. 
You~ ~ l'f, 
toe l~lkd Rqp$'b"YMe~mtnt S<nia:~ PriRtt ~ 

lnte:n.:ed Rcg,i=try foh n:i,;cment X rvice~ Priv;'be l.im,'1.ed 
,., floOt, ~ r-..-, No. t t.m...wme w-,. Ho!U. U..JMn b d, T H~r, 0.• n-' • 600011 

fho1111: 044-J:atA0801- 03 ,-.. : Ool+l8Ml•79 t-m.il: ·-•d'EliMelt'ifllN!NhJn _ ... 11 • • ·ercr 1ill tCJtstlttO W Ir 
11,ud.Otke :r floOl "11:-tTO.ef'i" , Ho. t R..11.ruhlM~ .... .. Horth UWll«I b d, T H-it• , O-.i- 600011 

CIH: tn• 900THl01Sl'fC101A66 

"'Appointment oi Nomin,:e i: not ~ option bu~ yo<M Right. Plu .-..c e.Kerci~ your rigt'rt to nominate .. 
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ANNEXURE III: APPLICATION FORM   
 

 
A public limited company incorporated under the provisions of the Companies Act, 1956 and validly existing under 
the provisions of the Companies Act, 2013Registered Office: 3rd Floor, Muthoot Towers, M.G. Road, Kochi, Kerala - 

682 035, India 
Date and Place of Incorporation: February 18, 1994, Kochi, Kerala; CIN: L67120KL1994PLC007726;  

PAN: AADCM1805H; Registration No: 007726;  
Telephone No.: 0484 6619600; Fax No.: NA Email: mail@muthootcap.com;  

Website: www.muthootcap.com 
 

 
 

DEBENTURES APPLICATION FORM SERIAL NO.          

 

Issue of up to 10,000 (Ten Thousand) unsubordinated, secured, rated, listed, 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 Crores Only) (“NCDs”/ “Debenture(s)”),  each in a 
dematerialised form, on a private placement basis (the "Debentures"). 

 
(Please read carefully the instructions on the next page before filling this form) 
 

Debenture Series  [●] 

No. of Debentures applied (in figures) [●] 

No. of Debentures applied (in words) [●] 

Amount (Rs. In figures) [●] 

Amount (Rs. In words) [●] 

NEFT/RTGS Details [●] 

Date on which funds are transferred  [●] 

 
 
APPLICANT’S NAME IN FULL (CAPITALS) SPECIMEN SIGNATURE 
 

                

               

 
APPLICANT’S ADDRESS 
 

ADDRESS                   

STREET                   

CITY                   

PIN       PHONE        FAX           

 
APPLICANT’S PAN/GIR NO. _____________ IT CIRCLE/WARD/DISTRICT ____ 

m 
rnuthoot 

CAPITAL 

I I I I I I I I I I I I I I I I 

I I I I I I I I I I I I I I I I I I 

mailto:mail@muthootcap.com
http://www.muthootcap.com/
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WE ARE ( ) BANKING COMPANY ( ) INSURANCE COMPANY ( ) OTHERS ( ) SPECIFY __________ 
 
 
We have read and understood the Terms and Conditions of the issue of Debentures contained in the Disclosure 
Documents including the Risk Factors described in the General Information Document dated May 30, 2025, 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. The amount payable on application as shown below is remitted herewith. 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:     
 
Details of Bank Account (from which the subscription money is remitted) 
 

Bank Name & Branch [●] 

Beneficiary Name [●] 

Nature of Account [●] 

Account No. [●] 

IFSC/NEFT Code [●] 

UTR No. * [●] 

* Please enclose RTGS alongwith this form. 
 
We hereby confirm that the payment(s) made towards subscription of the Senior, Rated, Listed, Secured, Transferable, 
Taxable, Redeemable And Non-Convertible Debentures is made from our bank account(s). 
 

FOR OFFICE USE ONLY  
DATE OF RECEIPT ________________ DATE OF CLEARANCE ________________ 

 
 (Note: Cheque and Drafts are subject to realisation) 

 
We the undersigned, are agreeable to holding the Debentures of the Issuer in dematerialised form. Details of my/our 
Beneficial Owner Account are given below: 

 

DEPOSITORY  NSDL and CDSL 

DEPOSITORY PARTICIPANT NAME  

DP-ID  

BENEFICIARY ACCOUNT NUMBER  

NAME OF THE APPLICANT(S)  

 
 

Taxpayers PAN / GIR No. IT Circle/Ward/District ( ) Not Allotted  

[●] [●]   

Tax Deduction Status ( ) Fully Exempt (  )Tax to be deducted at Source  
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(viii) Tick whichever is applicable: 
 

(a)   The Applicant is not required to obtain Government approval under the Foreign Exchanges Management 
(Non-debt Instrument) Rules, 2019 prior to subscription of shares -   

 
 

(b)  The Applicant is required to obtain Government approval under the Foreign Exchange Management (Non-
debt Instrument) Rules, 2019 prior to subscription of shares and the same has been obtained, and is enclosed 
herewith –  

 
 
List of KYC docs. To be attached with the Application Form:  
 

• Constitution Documents: Certificate of Incorporation, Certificate of commencement of Business, Memorandum 
& Articles of Association, Regd. Trust Deed in case of Trust, SEBI Registration Certificate in case of Mutual Fund. 

• ID Proofs: Certified Copy of PAN Card, Demat Client Master Report 

• Address Proof: Form 18 (under Companies Act, 1956) or INC-22 (under Companies Act, 2013) filled with ROC or 
Certified copy of latest utility bills 

• Authorizing docs: Power of Attorney / Board Resolution with specimen signatures certified by the Company 
Secretary  

• Any other document as specified in the Disclosure Documents or as may be demanded by the Bank or as may be 
required to be provided under Applicable Law by the Applicant 

 
We understand and confirm that the information provided in the General Information Document is provided by the 
Issuer and the same has not been verified by any legal advisors to the Issuer and other intermediaries and their agents 
and advisors associated with this Issue. We confirm that we have for the purpose of investing in these Debentures 
carried out our own due diligence and made our own decisions with respect to investment in these Debentures and 
have not relied on any representations made by anyone other than the Issuer, if any. 

We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned above would 
get credited to the extent of allotted Debentures, ii) we must ensure that the sequence of names as mentioned in the 
Application Form matches the sequence of name held with our Depository Participant, iii) if the names of the 
Applicant in this application are not identical and also not in the same order as the Beneficiary Account details with 
the above mentioned Depository Participant or if the Debentures cannot be credited to our Beneficiary Account for 
any reason whatsoever, the Issuer shall be entitled at its sole discretion to reject the application.  
 
We understand that we are assuming on our own account, all risk of loss that may occur or be suffered by us including 
as to the returns on and/or the sale value of the Debentures. We undertake that upon sale or transfer to subsequent 
investor or transferee (“Transferee”), we shall convey all the terms and conditions contained herein and in this 
General Information Document to such Transferee. In the event of any Transferee (including any intermediate or final 
holder of the Debentures) suing the Issuer (or any person acting on its or their behalf) we shall indemnify the Issuer 
and also hold the Issuer and each of such person harmless in respect of any claim by any Transferee. 

 

By making this application, I/We acknowledge that I/We have understood the terms and conditions of the Issue of 
Senior, Rated, Listed, Secured, Taxable, Redeemable And Non-Convertible Debentures being issued in one or more 
Series of Muthoot Capital Services Limited as disclosed in the General Information Document and Key Information 
Document. 
 
 
Applicant’s     
Signature      
 



 

 

 

111 
 

 

 

Data Classification: Public 

FOR OFFICE USE ONLY  
DATE OF RECEIPT ______________________ DATE OF CLEARANCE _________________ 

 (Note : Cheque and Drafts are subject to realisation) 
 

-------------------------------------------------(TEAR HERE)-------------------------------------------- 
 

ACKNOWLEDGMENT SLIP  
 

Application No: [●]                                                        Date: [●] 

Debenture Series [●] 

No. of Debentures applied (in figures) [●] 

No. of Debentures applied (in words) [●] 

Amount (Rs. In figures) [●] 

Amount (Rs. In words) [●] 

NEFT/RTGS [●] 

 
For all further correspondence, please contact the Compliance Officer. 
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INSTRUCTIONS  

Application must be completed entirely in English, using BLOCK LETTERS. 

 A signature can be made either in English or in any other Indian language. 

 Thumb Impressions must be attested by an authorized official of the Bank or by a Magistrate/Notary Public 
under his/her official seal. 

 Application Forms duly completed in all respects, must be lodged at the Bank’s registered office. 

 Application Forms, duly completed in all respects, must be submitted with the respective Collecting Bankers. 

 All transfers/RTGS must be made payable to the Bank account of the Issuer 

 The Application Form should be submitted directly. The entire amount of INR 1,00,000/- (Indian Rupees One 
Lakh Only) per Debenture is payable along with the making of an application. Applicants can remit the 
application amount on the Pay-in Date through RTGS to the account details as set out below: 

 

Name of Bank HDFC BANK 

IFSC Code HDFC0000060 

Account number ICCLEB 

Name of beneficiary INDIAN CLEARING CORPORATION LIMITED 

 

Name of Bank ICICI Bank Ltd. 

IFSC Code ICIC0000106 

Account number ICCLEB 

Name of beneficiary INDIAN CLEARING CORPORATION LTD 

 

Name of Bank YES BANK 

IFSC Code YESB0CMSNOC 

Account number ICCLEB 

Name of beneficiary INDIAN CLEARING CORPORATION LTD 

 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   MUTHOOT CAPITAL SERVICES LIMITED 

Bank Account No.  3301002100017718 

IFSC Code               PUNB0330100 

Bank Name             PUNJAB NATIONAL BANK 

Branch Address     STATUE JUNCTION 

 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. 

 Cheques, cash, money orders, postal orders and stock invest will NOT be accepted. 
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 As a matter of precaution against possible fraudulent encashment of interest warrants due to 
loss/misplacement, one is requested to mention the full particulars of the bank account, as specified in the 
Application Form. 

 Interest warrants will then be made out in favour of the bank for credit to one’s account. In case the full 
particulars are not given, cheques will be issued in the name of the Applicant at their own risk. 

 One 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 GIR number has been 
allotted, the fact of non-allotment should be mentioned in the Application Form in the space provided. 

 The application would be accepted as per the terms of the Issue outlined in the Information Document / 
Disclosure Document. 

 Receipt of applicants will be acknowledged by the Company in the “Acknowledgement Slip” appearing below 
the application form. No separate receipt will be issued. 

 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. 

 The payment(s) towards subscription of the securities shall be made from the bank account(s) of the 
Applicants. 

 

Please send the dully filled and signed Application Form to our corporate office address: 3rd Floor, Muthoot Towers, 
M.G. Road, Kochi, Kerala - 682 035, India.   

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 IV: ILLUSTRATION OF BOND CASH FLOWS 
 

Name of the issuer Muthoot Capital Services Limited (the “Issuer”) 

Face Value (per security)  Rs. 1,00,000/- each 

Tranche Issue date/ Date of 
allotment  

July 08, 2025 

Date of redemption  April 03, 2027  

Tenure and coupon rate 20 (Twenty) months and 26 (twenty six) days from the Deemed Date of 
Allotment;  
10.35% (ten point three five percent) per annum payable monthly 

Frequency of the interest/ 
dividend payment (with specified 
dates) 

Monthly 

Day Count Convention Actual/Actual 

 
 
Illustrative Cash Flows (Per Debenture): 
  

Per Debenture Total Cashflow 

Payout Date Outstanding Principal Principal Repayment Interest Total Cashflow 

08-Aug-25 1,00,000.00 0.00 879.04 879.04 

08-Sep-25 1,00,000.00 0.00 879.04 879.04 

08-Oct-25 1,00,000.00 14,285.71 850.68 15,136.39 

08-Nov-25 85,714.29 0.00 753.46 753.46 

08-Dec-25 85,714.29 0.00 729.16 729.16 

08-Jan-26 85,714.29 14,285.71 753.46 15,039.17 

08-Feb-26 71,428.58 0.00 627.89 627.89 

08-Mar-26 71,428.58 0.00 567.12 567.12 

08-Apr-26 71,428.58 14,285.71 627.89 14,913.60 

08-May-26 57,142.87 0.00 486.11 486.11 

08-Jun-26 57,142.87 0.00 502.31 502.31 

08-Jul-26 57,142.87 14,285.71 486.11 14,771.82 

08-Aug-26 42,857.16 0.00 376.73 376.73 

08-Sep-26 42,857.16 0.00 376.73 376.73 

08-Oct-26 42,857.16 14,285.71 364.58 14,650.29 

08-Nov-26 28,571.45 0.00 251.15 251.15 

08-Dec-26 28,571.45 0.00 243.05 243.05 

08-Jan-27 28,571.45 14,285.71 251.15 14,536.86 

08-Feb-27 14,285.74 0.00 125.58 125.58 

08-Mar-27 14,285.74 0.00 113.42 113.42 

03-Apr-27 14,285.74 14,285.74 105.32 14,391.06 

 
Note 
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 principle 
repayment as per the provisions of early redemption option in Debenture Trust Deed, the above cash flow may be 
changed accordingly. 
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ANNEXURE V: DUE DILIGENCE CERTIFICATES 
 

 

CIN: U65993WB2010PTC152401 ~!E VARDHMAN m TRUSTEESHIP PRIVATE LIMITED 
Nurturing & Protecting Your Trust 

Ref: 877/OPRNTPL/2025-26 Date: 01 st July 2025 

To, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai- 400001 

Dear Sir / Madam 

SUB.: ISSUE OF RA TED LISTED UNSUBORDINA TED SECURED TRANSFERABLE REDEEMABLE NON­
CONVERTIBLE DEBENTURES ("NCDS" OR "DEBENTURES") AMOUNTING TO INR. 100 CRORE 
(lNDlAN RUPEES ONE HUNDRED CRORES ONLY) (THE "ISSUE") TO BE ISSUED BY MUTHOOT 
CAPITAL SERVICES LIMITED. 

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

I. We have examined documents pertaining to the said issue and other such relevant documents, reports, and 
certifications. 

2. On the basis of such examination and of the discussions with the Issuer, its directors and other officers, other 
agencies and on independent verification of the various relevant documents, reports, and certifications: 

We confirm that: 

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

b) The Issuer has obtained the permissions / consents necessary for creating security on the said property(ies) 

c) The Issuer has made all the relevant disclosures about the security and its continued obligations towards the 
holders of debt securities. 

d) Issuer has adequately disclosed aU consents/ pennissions required for creation offunher charge on assets in offer 
document or placement memorandum and all disclosures made in the offer document or placement 
memorandum/ information memorandum with respect to creation of security are in confirmation with the clauses 
of debenture trustee agreement. 

e) Issuer has disclosed all covenants proposed to be included in debenture trust deed (including any side letter, 
accelerated payment clause etc.), offer document or placement memorandum 

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

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

Place: Mumbai 
Date: 01 • July 2025 

For Vardhman Trusteeship Private Limited 

~ - .-. 
Authorized Signatory 

Q Registered Office Turner Morrison Building, Unit No. 15, 6 Lyons Range, Kolkata - 700001. Q Q Q Q 
Corporate Office The Capital, 412A, Bandra Kurla Complex, Bandra (East), Mumbai- 400051. Mumbai Bengaluru Kolkata New Delhi 

\._ +91 22 4264 8335 / +91 22 4014 0832 
::, corporate@vardhmantrustee.com G www.vardhmantrustee.com 
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ANNEXURE VI: IN-PRINCIPLE APPROVAL RECEIVED FROM BSE 

 

DCS/COMP/ANIP-PPDl/030/25-26 

Muthoot Capital Services Limited 
3rd Floor, Mulhoot Towers, M.G. Road, Kocbi, 
Kcrala - 682 035, India 

Dear Sir/Madam 

SSE 
June 03, 2025 

Br; Privntc Placement or Issue f)f CA) is.~ITC of Listed, Rated, Secured / Un~ curcd/ Sub()rdim-1tcd/ Pcrnchrnl 
Re:deenrnhle, Prindple Protec;tf'<I or not M~rket Linkefl nr 1101 j\'on-Cnnverlihle Jlehentur,~ to he il'is11.ed 
:ali: pt-r the lerms of l'2cll Issue / S('rie5 of debentures wilh the :1ggreg:11e issue s"i1.c for each orrer / issue / 
series or d('b("nlurcs to be set out in lhC' rel~vnnt KC'v lnfomu1tion Oocuml•nt issued / to be issnrd by thl' 
company ror pach I~~uc I series of debtnture.i from tintc to time; And (8) issue of Jtftltd u~tcd, Secured ' 
\Jnss·curs;d, Conuncrd:d Pap!':f!'t, in mullip1t" Seri~ t rnnl'.h~ (!'t), from rime lo lime, tn he i~~ocd a.'i per Ute 
•~rrus of er-1ch i.ssm• wil h the aggreg;tfe i~s11e size for earh offer / issue of Commerdal P:1pers to be sel out i 11 
Ille rck vanl Kev Information Document issued I to be issued by 1he companv for each issue from time to 
timcundcr C id No: MCST ~0 1/2025-26 OAted Ma• 30, 2025 

We acknowledge receipt of your •P1>lication 011 the on line portal on May 30, 2025 seeking ln-principlc 
approval for issue of captioned security. Ln this regard, the Exchange is pleased 10 grant in-principle 
approval for listing or captioned security subject to fulfilling the following conditions at the ti me of 
seeking lis1ing: 

l. Filing oflisting application. 

2. Payment of foes as may be prescribed from time to time. 

3. Compliance with SEBI (Issue and Listing of Non-Convertible Securities) Rcgula1ions, 2021 read 
with SEBI Circular No SEBVHO/DDHS/P/CJR/202 11613 dated Augus1 10, 2021 and circulars issued 
thereunder and also Compliance with provisions of Companies Act 2013. 

4. Receipt of Statutory & 01her approvals & compliance or guidelines issued by t be statutory authorities 
incl uding SEBI, RBI, DCA etc. as '""Y be applicable. 

5. Compliance wilh change in 1he guidelines, regulations, dircclions, circular,; of the Exchange, SEBI 
or any other statutory authorities, documentary requirements from time to time. 

6. Compliance wi1h below mentioned circular da1ed June I 0, 2020 issued by BSE before opening of lhc 
issue to the investors.: 
hltp.,:/lwww_b,e1 ndta.com/markcis/M ark cl In lo/DispNewNot icesCirculai's.aspx'lpa ge- 2020061 0-3 I 

7. Issuers, for whom use of EBP is not mandatory, spcci fie ancnliOn is drawn toward5 compliance with 
Chapter XV of SEBI Circular No SEBI/HO/DDHSIP/CLR/2021/613 dated August 10, 2021 and BSE 
Circular No 2021 0519-29 d:iled May 19, 2021. /\ccordingly, Issuers of privately placed debt securities 
in lcnns of SEB I (lssue and Listing of Non-Convertible Securities) Regulalions, 2021 or ILDM 
Regu lations for whom accessing the elcclronic book plat form (EDP) is not mandalory shall upload 
details of the issue with any one of the EBPs within one working day of such issuance. The dclails can 
be upll>nded using the following links Electronic ls.suancc - Bombay Slod Exchange Limited 
(ll.&eindiM:runl, 

A9gl1-t•rod Office: BSE U mlted. Fl:Jor 25 P J 1(:M-ers. Dalal Strttl Mun'C)Oi • 400 001. ltd.1'.I T: ..g-i 2212n 1234/JJ I E: COfP.(:Of'l'VTl~C>se 00,acom 
www.bseinchaccm C0tl)Otllte ldHltllY N ... nlbet: l 6il lQMH200SPt.C1SS\88 

"t1;. Pl l;:U(;. 
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ANNEXURE VII: BOARD RESOLUTION AND DEBENTURE ISSUE AND ALLOTMENT COMMITTEE RESOLUTION 

 
Board resolution:  

 

m 
mutli'ii'ot 

CAPITAL 

CERTIFIED TRUE COPY OF RESOLUTION PASSED AT THE (BM/II/25-26) 
MEETING OF THE BOARD OF DIRECTORS OF MUTHOOT CAPITAL SERVICES 
LIMITED HELD ON WEDNESDAY, MAY 14, 2025, THROUGH AUDIO VISUAL 
MEANS - MICROSOFT TEAMS AT 2:00 P.M. 

Enhancement on the limit oflssuance of Non - Convertible Debentures {NCDs) on Private 
Placement Basis 

"RESOLVED THAT pursuant to the provisions of Section 42, 71 and other applicable 
provisions, if any, of the Companies Act, 2013 read with relevant Rules made thereunder, 
including any statutory modifications or re-enactments thereof for the time being in force 
("Act"), the Foreign Exchange Management Act, 1999, as amended, rules, regulations, 
guidelines, notifications, clarifications and circulars, if any, prescribed by the Government of 
India, all applicable regulations, directions, guidelines, circulars and notifications of the 
Reserve Bank of India ("RBI"), the Securities and Exchange Board of India ("SEBI"), 
including the Securities Contracts (Regulation) Act, 1956, the Securities and Exchange Board 
of India Act, 1992, the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations 2015, as amended and the Securities and Exchange 
Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as 
amended, or any other regulatory authority, whether in India or abroad, and in accordance with 
the Memorandum of Association and the Articles of Association of the Company and the listing 
agreements entered into with the stock exchanges ("Stock Exchanges") where the securities 
of the Company may be listed and subject to such approvals, consents, permissions and 
sanctions as might be required from any regulatory authority, and subject to approvals, 
consents, sanctions, permissions as may be necessary from all appropriate statutory and 
regulatory authorities, and subject to such conditions and modifications as may be prescribed 
by the respective statutory and / or regulatory authorities while granting such approvals, 
consents, sanctions, permissions and subject to such conditions or modifications which may be 
agreed to by the Board, the approval of the Board be and is hereby accorded for (a) issue and 
allotment of non-convertible debentures of such face value as may be determined up to the 
aggregate amount of INR 18,00,00,00,000/- (Indian Rupees One Thousand Eight Hundred 
Crores only) ("Debentures") in one or more tranches / issues ("Tranches / Issues"), at such 
interest rate as may be determined, payable at such frequency as may be determined, and for 
such maturity ( subject to applicable law) as may be determined subject to deduction of taxes at 
source in accordance with applicable law, with or without gross up, on a private placement basis 
to eligible investors ("Investon") for raising debt for the ongoing business purposes of the 
Company, and (b) securing the amounts to be raised pursuant to the issue of Debentures or any 
Tranche / Issue together with all interest and other charges thereon to be secured (up to such 
limits and security cover as may be agreed) by one or more of the following (i) hypothecation 
ofloans (and/ or other assets), (ii) charge over specified immovable property of the Company, 
and / or (iii) such other security or contractual comfort as may be required in terms of the 
issuance of the Debentures or any Tranche/ Issue ("Security"); 

RESOLVED FURTHER THAT the Board hereby authorises the Debenture Issue and 
Allotment Committee ("Committee") of the Board to consider the particular terms of each 
Tranche / Issue and to more effectively implement any of the resolutions of the Board of 
Directors contained herein. The Committee may, within the overall ambit of this resolution of 
the Board ( a) consider and approve any terms or modifications thereof for any Tranche / Issue, 

Muthoot Capltal Services Limited, Registered Offlce: 3"' Floor, Muthoat Towers, M.G. Road, Koehl -682 035, Kerala, lndla 
P: +91-4114-6619600, 6613450, F: +91-484-2381261, Email: mail(lllmuthootcap.com. www.muthootcap.com 

ON: L67120KU994PLOI07726 
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(b) direct any officers of the Company to do such things and to take such actions as the 
Company is entitled to do or take (as the case may be) in terms of this resolution, and (c) to 
generally do or to take any other action, deed, or things, as may be necessary to remove any 
difficulties or impediments in the effective implementation of this resolution; 

RESOLVED FURTHER THAT Ms. Tina Suzanne George, Whole-Time Director, Mr. 
Mathews Markose, Chief Executive Officer and Mr. Ramandeep Gill, Chief Financial Officer 
or such other persons as may be authorised by the Board or the Committee (collectively, the 
"Authorised Officers"), be and are hereby, severally authorised to do such acts, deeds and 
things as they deem necessary or desirable in connection with the issue, offer and allotment of 
the Debentures or any Tranche / Issue of the Debentures, including, without limitation the 
following: 

• to do all such acts, deeds and things as the Authorised Officers may deem necessary or 
desirable in connection with the issue, offer and allotment of the Debentures or any Tranche 
/ Issue of the Debentures; 

• seeking, if required, any approval, consent or waiver from any / all concerned governmental 
and regulatory authorities, and / or any other approvals, consent or waivers that may be 
required in connection with the issue, offer and allotment of the Debentures or any Tranche 
/ Issue of the Debentures; 

• execute the Term Sheet in relation to the Debentures or any Tranche / Issue of the 
Debentures; 

• negotiating, approving and deciding the terms of the issue of Debentures or any Tranche/ 
Issue of the Debentures and all other related matters; 

• if required by the holders of the Debentures or any Tranche / Issue of the Debentures 
("Debenture Holders"), seeking the listing of any of the Debentures or any Tranche/ Issue 
of the Debentures on any Stock Exchange, submitting the listing application and taking all 
actions that may be necessary in connection with obtaining such listing; 

• approving the debt disclosure document / information memorandum / private placement 
offer cum application letter (as may be required) (including amending, varying or modifying 
the same, as may be considered desirable or expedient), in accordance with all applicable 
laws, rules, regulations and guidelines; 

• finalizing the terms and conditions of the appointment of an Arranger (if so required), a 
Debenture Trustee, a Registrar and Transfer Agent, a Credit Rating Agency, Legal Counsel, 
a Depository and such other intermediaries as may be required including their successors 
and their agents; 

• entering into arrangements with the depository in connection with issue of Debentures or 
any Tranche/ Issue of the Debentures in dematerialised form; 

• creating and perfecting the Security as required in accordance with the terms of the 
Transaction Documents (as defined below) in relation to the issue, offer and allotment of 
the Debentures or any Tranche/ Issue of the Debentures; 

• finalizing the date of allocation and deemed date of allotment of the Debentures or any 
Tranche/ Issue of the Debentures; 

• negotiate, execute, file and deliver any documents, instruments, deeds, amendments, papers, 
applications, notices or letters as may be required in connection with the issue, offer and 
allotment of the Debentures or any Tranche / Issue of the Debentures and deal with 
regulatory authorities in connection with the issue, offer and allotment of the Debentures or 

Muthoot capital Services Limited, Registered Office: 3'" Floor, Muthoot Towers, M.G. Road, Koehl• 682 035, Kerala, lndla 
P: +91--184-6619600, 6613450, F: +91-484-2381261, Email: mail@muthootcap.com. www.muthootcap.com 

ON: L6712DKl.1994PLOI07726 
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any Tranche / Issue of the Debentures including but not limited to the RBI, SEBI (if so 
required), any Stock Exchange (if so required), the Registrar of Companies, the Sub­
Registrar of Assurances, Central Registry of Securitisation Asset Reconstruction and 
Security Interest and such other relevant governmental authorities as may be required; 

• to generally do any other act or deed, to negotiate and execute any documents, applications, 
agreements, undertakings, deeds, affidavits, declarations and certificates and to give such 
directions as it deems fit or as may be necessary or desirable with regard to the issue, offer 
and allotment of the Debentures or any Tranche/ Issue of the Debentures; 

• to execute all documents, file forms with, make applications with any Stock Exchange (if 
so required), the Registrar of Companies, the Sub-Registrar of Assurances, Central Registry 
of Securitisation Asset Reconstruction and Security Interest or any Depository; as 
applicable. 

• sign and / or dispatch all documents and notices to be signed and / or dispatched by the 
Company under or in connection with the Transaction Documents; 

• to take all steps and do all things and give such directions as may be required, necessary, 
expedient or desirable for giving effect to the Transaction Documents, the transactions 
contemplated therein and the resolutions mentioned herein, including without limitation, to 
approve, negotiate, finalize, sign, execute, ratify, amend, supplement and / or issue the 
following, including any amendments, modifications, supplements, restatements or 
novations thereto (now or in the future); 

• debt disclosure document / information memorandum / private placement offer cum 
application letter for the issue, offer and allotment of the Debentures or any Tranche / Issue 
of the Debentures (as may be required) ("Disclosure Documents"); 

• debenture certificate for the Debentures or any Tranche / Issue of the Debentures; 
• debenture trust deed, debenture trustee agreement, deed of hypothecation and any other 

documents required for the creation of security interest over the Company's movable and 
immovable properties and assets or the issue, offer and allotment of the Debentures or any 
Tranche / Issue of the Debentures (including any powers of attorney in connection thereto) 
and any other document in relation thereto (collectively, the "Transaction Documents"); 

• any other documents required for the purposes of the issue, offer and allotment of the 
Debentures or any Tranche / Issue of the Debentures and the transactions contemplated 
thereby, including but not limited to letters of undertaking, declarations, agreements, 
reports; and 

• any other document designated as a Transaction Document by the Debenture Trustee / 
Debenture Holders. 

• do all acts necessary for the issue, offer and allotment of the Debentures or any Tranche / 
Issue of the Debentures in accordance with the terms set out in the Disclosure Documents 
and the Transaction Documents; and 

• to generally do any other act or deed, to negotiate and execute any documents, applications, 
agreements, undertakings, deeds, affidavits, declarations and certificates in relation to (a) to 
(p) above, and to give such directions as it deems fit or as may be necessary or desirable 
with regard to the issue, offer and allotment of the Debentures or any Tranche/ Issue of the 
Debentures. 

RESOLVED FURTHER THAT the Authorised Officers, be and are hereby, severally 
authorised to take all necessary steps relating to the creation, perfection and registration of 
charges and also to sign and submit the necessary forms with the concerned Registrar of 

Muthoot capital Services Limited, Registered Office: 3'" Floor, Muthoot Towers, M.G. Road, Koehl• 682 035, Kerala, lndla 
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Companies, the Sub-Registrar of Assurances, Central Registry of Securitisation Asset 
Reconstruction and Security Interest and other relevant governmental authorities; 

RESOLVED FURTHER THAT the Authorised Officers, be and are hereby, severally 
authorised to record the name of Debenture Holders in the register of debenture holders and to 
undertake such other acts, deeds and acts as may be required to give effect to the issuance and 
allotment of the Debentures or any Tranche / Issue of the Debentures and the listing of the 
Debentures or any Tranche / Issue of the Debentures if and as and when required by the 
Debenture Holders; 

RESOLVED FURTHER THAT the Company, be and is hereby, authorised to open any bank 
accounts with such bank or banks in India as may be required in connection with the issue, 
offer and allotment of the Debentures or any Tranche / Issue of the Debentures and that any 
one of Authorised Officers, be and are hereby severally authorised to sign and execute the 
application form and other documents required for opening the said account(s), to operate such 
account(s), and to give such instructions including closure thereof as may be required and 
deemed appropriate by them, and that such bank(s) be and is I are hereby authorised to honour 
all cheques and other negotiable instruments drawn, accepted or endorsed and instructions 
given by the aforesaid Authorised Officers on behalf of the Company; 

RESOLVED FURTHER THAT the Authorised Officers, be and are hereby, severally 
authorised to pay all stamp duty required to be paid for the issue, offer and allotment of the 
Debentures or any Tranche / Issue of the Debentures in accordance with the laws of India and 
procure the stamped documents from the relevant governmental authorities; 

RESOLVED FURTHER THAT the Authorised Officers, be and are hereby, severally 
authorised to approve and finalize, sign, execute and deliver documents in relation to the issue, 
offer and allotment of the Debentures or any Tranche / Issue of the Debentures as set out in 
this resolution and such other agreements, deeds, undertakings, indemnity and documents as 
may be required, or any of them in connection with the Debentures or any Tranche / Issue of 
the Debentures to be issued by the Company; 

RESOLVED FURTHER THAT the Authorised Officers, be and are hereby, severally 
authorised to register or lodge for registration upon execution documents, letter(s) of 
undertakings, declarations, and agreements and other papers or documents as may be required 
in relation to any of the above with any registering authority or any governmental authority 
competent in that behalf; 

RESOLVED FURTHER THAT the common seal of the Company be affixed to the stamped 
engrossments of such documents as may be required to be executed under the common seal of 
the Company in the presence of any Director of the Company and Company Secretary & 
Compliance Officer of the Company who shall sign / countersign the same in token thereof in 
accordance with the Articles of Association of the Company; 

Muthoot capital Services Limited, Registered Office: 3'" Floor, Muthoot Towers, M.G. Road, Koehl• 682 035, Kerala, lndla 
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RESOLVED FURTHER THAT any of the Director of the Company or Chief Financial 
Officer or Company Secretary & Compliance Officer of the Company, be and is hereby, 
authorised to furnish the certified true copies of the foregoing resolutions to such persons as 
may be deemed necessary." 

Certified True Copy 
For Muthoot Capital Services Limited 
DEEPA Digitally signed byDEEPA 

GOPALAKRISHNAN 
GOPALAKRISHNAN Date: 2O2S.OS.2813:16:22 +05'30' 

Deepa G 
Company Secretary & Compliance Officer 
(Membership No.: A68790) 
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CEO:UIED 11.t.lJE COPY OF l'iHE RESOWIIONP . .\SSEI!) AT 'DR MEiEi1l',G OF 
mE DBBE1''TIIRE ISStr.E AND_tiLOnmNI cmnnTIEE ("'~ '? o:r 
nm BOARD 10F DIRECTORS ,eoo.-um, OF 1ID1HOOT CAl'l'I'AL SER\i1QES 
UMilID (-'C"mlll' ANY') mil) ON ~!\Y, ~ :E 261 21U5, .i\T 3RD FLOOR, 
MUIHOOT TOl\\ERS, M:.G. R.OA1i), KOCHI - 6810J~ .:\J' lXi:00 P .ll 

Issmanfea or Noo-Cllllffril"ble DEbeatm-!5 3lDOlllliillg upfo f 11.00,00.00,oco @!pees 0ue 
Hundred ( .rom ,oan') 

""JmSOU'ED THAT m.iramit1D r1ll! i!ESOlutioo &i:=.rl May 14. W25. JliE.ailb']i 1he B,:mtl, 1he 
~ion; o: Sectioo 4_ 71 md o1her aw:!iLa'ble p:rm-;is;ioo; of fue Ccmpim..~ Act. 2013 ill!.d 
ire..1e,:mt~ rn::.ild.ed!.emm.d:!r. indnrl:JJga.ny:il'MIIICl)'mocfif?r.atioo; Cl' re-eman:eut, d!.er!!0:: 
fCI' du! tml:! ~ in. fm:t:e @h.e "Companies Adj tb2 FOll:!gui ~ M?mgaIE!!t --kt. 
1999. i!:ules, ~gawioos. sJL~ ootmmicm, rlm:iiicati.on; l!Dd,riro\:wir..., ifcmy. ~ 

- du! G!:,.-emment of India, :&.1bli! ~Im, d:in!ctooct:.,, ~-1io:s, cirmlm. ill!.d 
~of'lhe~ieBml; !r-lndi.a ("'RBI}. 1he6eall:ir:ie;,llllrihnmc):!Baardof!n.dia 
("SEBF). indudio.g 1te 5ei:uriries G:Dtrzia; (_b_gukioo) Am, .956. tf:ie ~ ill!.d 
E~ Board of IodiiJ. hI, !900 tb2 Seruiities l!Dd E~ Board of IodiiJ. • • ,. 
~1mn; ill!.d i:>&lo~ ~ ) Re.gu.l.al::ioo; 2015. as ~ Ii! ,l!Dd tb2 Se:J..11m,=5 
mi~ Bt,;m:!J of India (1s;ue mi~ ofNmr.-0:m'ertio~ ~ ) Ree~ 
2021 ("SEill Nei Rlgulati~ .mi du! Mas1I!r Cironlilri.s..71.ed by sm bemiog Imr1!lll:e 
mmiber''5iEBI,'HO.DDRSIPoDl/P.o'CiRJ _(r} - ~ dat!d.h'~· , 2024 oo ~~arfer 
fil;![Q am mtmg qf -~.!2-0iffl.~'1 S«:r.tmi.os, ~ DdJj ffim.."1:11.V.1!:i, Stlt:!rio· 
.R.Kr.rpi:I:. ~ip?J D«,t s«rum~ 01Jl:i ~ .Pape ("SE'.BI Listed NCl►.l :Masts 
Ci:radar') , eg(h l.i ame:ui.ed. :uoodi.md, SJW.':!lCSU=.rl., OJ' 11"...il:lltedl from tml:! to 1m:e. «- ~ • 
ottar ~ a.l.DHll!tly. MEh:g in India Cl' a.lKood,, mil. .ia a.arordmr£e 'lili:tb the 
'MemoJJOOJUD nf ~ll 1IIlD! fue: Articles of ~ of fre C~ md au! ~ 
~ l!!ll1E!rei cmo wt1h th.e mu ~ @he "'Stook ~ wb:re du! 
SKillriif~ lit' tb2 Coaqlml.)" are.&ted ~ ~l!d!. , to~ cmsaIG, ~cm.~ ­
as :imy be IBC!!SW}' ftncn a:Jl .apJElp!m: stmirocy and. (%7lliltol}' a.r.zhooi:lles,. ma rutei:t to 
5UCh cmditron.!;; ill!.d !!ID.lificmom. 11; Jm}' b:! :pn!Sa'ibed !by tb2 .re;pectwe !imllllDfy l!Dd / or 
(%~' aurhJ.licie; v.'hlie g:rmir\g s1Jth. ~ COC6alls, !imJti.on., pewi»imJ&, die 
~ of 1he Coam::..itre2, 'I:€ .md.:is hi!re.by, ~fir. 

) ~ fi rnlisi:u:a; ;mil <:lim:ritrio,: till .my '5tock ~,:(s). a g,m?W linmmlati.on 
IIXllIIli!IIt pa!JlMEd m m:cm:dmtre mth. 1he ~ I N-ai ~tims, mu:i th.e listei X£D.l 
M1stEr Cimllar for is.illiU!.CT! of Mlj" lisradl DOCH:i::o:ra11.bli! deJE::rura. in. OJie or mm! 

trimrlb.es: 

(ll) tb2 o:fef, ~ .mi v lixrne:rt of 10.00.0 ea '~ :lb-red!., med~. 5e:lll'ed, 
trim.in!mble, ~ l:ile, no:n-comE'll.ble ~'be!Il:uJEs O!oon:"TJ:rtI!d! in Iru:tiMl RLlp8:5 
t 'L\"Rj.. hm.tiqg a fil.ce 'Vi11JR ofINR LOO,OOll (1adiall. Rupees Cm!~ sa.cb i1Cd an 
agy-egm om::nal V:ilile ofrnH. w:~00.00,<tOll (.1ndian lhip:25 Cme iH"JIIMired Cmres.). i1i 
agl]:2d by du! l!!.'i.•otoo;, or :l.X.b otf:s lilmi1DeI. §J.::e \ra..:ie (Ia:..~ m: my s1lth. pemmm1-
/ diiooum:) ar i1I!illRII[i ili Cl:1Y te a.greei C'.Debentuns'), i1t s1lth. i:o1Er'2St I CO"!lpCCI me: aa 

M;rth:a:Cqnil- llilab d,.~ il'tlb: 3" 11r:1«. 1111...- ...... , M.G. ~ --IIIIZ ez_ KH1i11. 
11': +!H •N 1HU'<SClO, l'lll~ r: d L~llH, Dufl: • ~ .am,..,..__.,........,._..,. 
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QU'f be II~ ;md suc.h cm.ire / n:.tl)_lI!I)· a; lll.\Y be aae,ed. e«h fn llt<«d:n.e v.ilb 
~Ji h'i\'. to di! SilCce.sful bi&s '1bo b!\-e a~lf!d for -sub;af:pcf,or. o:" ch! 
Cebenrures on the e.~ took plmonn in occord!ru m th:! SEBI EBP 
Req"""""" (o.; <Wir>!d b<Jow~ ead! of ..;d, shall b< dMned 10 b< th? p..-,o,(;) 
i<lmlmid by dl! c.mp.,ey for the !)Ul)>OSti o: - '2 o: 1b! eomo.,,,5,; Act 
("mmtw(s)"). in one or mcn-se.r:ie; tmllef" a rew lnt=£l!iltioln! Seo.riiies foam:ficatioo 
Number ~ j « underidubbed with an W.1fllg ISlN a. may be ~ v.ith die 
Ut\--esoot(s). ucb iD accord!ru 'l\':1h applfcati!e W (mcludil!: any g-ilide!ines / d:rectfoo.s 
is.-uedby lbe RBI) including. oo-suchtmn.;as n:.iy be~ v.ilb the ll!.\'eS!oc(i) focon­
~ p-iln:>OSeS o: ite Cootp.my .md I or re~)imtt of firumcw mielx~s a-.'<illed by 
d."e k."l.lef fr<m OOl!ks .mil oon.:tl;mkfng finanrial con:pmies (ttber lru!I MY reh1!d pmy 
~!be Comp.my). aod/ or siach ocher~ a; Im)' be a.greed v.ilb the ln\'eSloc(st. .mil 

(c) sec-Jling the .w:nuru to berai;ed pr.:as.ant torh? l.>sil!o:"tb: DeburitttS toyiher\\ith all 
imeresr :md all ocher a:nor..ra; D dw:?-S, lbereoo (up to-such limits Mlli ,11 soch ankfng / 
~ . ard in silChmtrner .md\\ilb-soch nanna.;maybe 11~asmaybe 11~v.ith 
d."e ln\u1cr(s)) by «e or more o:"the foCowing (i) hyp.::11becarioo of book de1xs / kk1n. 
P.Cei\'ables .md/ or MlY Ol'h::r a.sets of cte Qm:o.m,,•, arid/ or (Ii) such ocher security or 
cOl!IIX.TUl! cotmOl"I as Im)' be~ in tem:s Ol tile isswra oflbe Debel!NreS ((i) .md 
(11) arecollecr§:e!yreferedto a; th? "TtuUict.ioll SKuritr'")siach d:w-sec-JlirycO\'f!f o: 
1.2 times OOche 11ggregme or..mr.mding llll:.a:mts. if any. is ~at all times. 

RESOL\r'ED nJRlHER mu Ms .. Tina Suz.mre ~ Whole Thl:e Director. 
Mr. Mtth?-v,~ Madiose. aoo-E&erul:h>e Officer Mlli Mr. RmlaB:ieep s• Ch.~ Firumcii! 
Offiter(colkti\·•e!y. the •Au:tborised Ptrsora.s"). beard are beteb\•. seo.~ authcrued todo 
all siach 11m. ~ aBi th:ng; as they dan ceces;ary or desirib!e fn coonea:ioo v.ith !be 
fin;ili;Mioo of die tero:so:". :lildca::np►.cirig all awhab~~ foc lbeoffer. issueard 
allooneO! of ch? Deoemures. il!duding. \\i:1!!ool mnitatioo the fobu:tg: 

a) -seeking. if reqilired. aey approval. col!.SeOI or \\.li\-u from any I all coocemeci gt,\.'etlll:.erui! 

mi P.?'1oto!y . -. ... mi 'llY - per,on (includiJ,g 'llY - of.,.~~ 
mi/or aeyotber awroi,--ali. col!.Sellt orv.'ro\--er:s dnt o:.rybe requ:redfn conra:tion \\-:1hch? 
offa-. i.;sue arid allccm;,m of the Debeltt'~: 

b) ~lbetmn~ inrelatioo 1odie Debenrures: 

c) neg,ociMing. :lppt'O\~ .mil ~ die 1am; of !be offer.. l.>sil! arid allocD:.ett of die 
Debe!:!rures.mdallolb.rrelmdmatt=r,; 

d) -seeking !be li..1fllg of !be Debeon.tre. on all)" Stock I~~ -subn::ilfng the ~ 
awlfcatioo :lild Wdng all l'ICtions tl2t o:.ry be nece.;.ay fn coonea:ioo \\i:1h ootmng 9lCb 
li,1fllg 

e) prepafuig .mil ~ the general inf<.rmtOOn &o.m:stt. 11 key irifon:Mtioo doamet. 
mi I or II pri\'at: pLx.emena omr rum applicMioo letter (cdli!'CD\--ely. the "Debt Disclosure 
Docttmtun'") fn acc<tdimce \\ilb all appln>!e h'i\·s. r.iles. re~ arid ~ 
(includirigaey mrerdxrerrr; -md/orn:.o.1ificaliotsfn~-pec., lbereoi ~m1ybecon>Sdered 

--Clplto\- ~ 1:o4,...__0l!b: J•-, 111--ot0,M.G._.,,,_.11A•,is,...,.__• 
,, .. ,.--, wuue, r: +tl.-lln.,n,-, .... .,.........,..._ ----".'f:t""! 
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desirab.~ oc e:¢.'m) and ~'ll!g che Debi Disclosure Oocu:nents (mdudil!z .my 
amemtoe:ns oo:u.t'or aiodiftcalfoo.s in respect lbmoi a.; may be considmd. &>m5!e or 
e,;,<dim): 

f) fu;aliiing d."e c=11n,; .11;,3 conditiolli of d."e appoirfm?!:ol (?f !Ill ~ (tf reqi.md). a 
dtbenruie tr~ a ~mr arid aaosier a,..~ aaea:i ratmg ~'"'aXY. 11 amd!iW OOl!M. 
a legal coomel. die depositol)'(ie.) .md 9lCb olber fm~ io::roding lbeu--successors 
and their- agent5. a.; mty be required in re1atioo to lbe offiJ. is~ d '1Coa:net!l o: th? 
lltbewres; 

g) a~ 11 n:.erchanl: b.ml:er fer lbe P'illJIOSeS o: the is."IJ.allC! o: the Debenr.ns. d to 
coo:pleie .my due ~~e .md otherprocesse. .md ~ t!!ill may be presaibed by 
thslll<!<hmb.lnk<r. 

b) ~ ch! tem:is oi ard cocqiletil!: all ~ble ~ for the offer. l>sil! and 
- of<h! lltbewres; 

i) me.r:il!: imo~ m die &posirory(ies) incomiection 'l\ttb lbe offa-. l>sil! and 
allom:ieol of ch! Dtbenrures in &!::M!eriali;ed fcttn: 

j) ~ d."e ~ date of allocD:.ent r£ d."e Debml.res; 

k) cmtfll! oo:uip:rfea:ire the Trnru.x.tioo Seo:afty' a.;reat.fred inacc.or&Jxe'l\':1hche 1em:so: 
the Tramoctloo Doair.ents (a.; defined bekri\j in relirion to che offer.. is;ue .md aDocn:.em 
o: d."e D:beorure;; 

I) l.>siling che Deba'ilttS throu~ the e~ book ~ p;ocess p-ilrSI.Ull!l to lb? 
guidelires :md cimwrs: 6sil£'d by SEBl fn tt!L> resp:ct. :md skil!: all siach .lCtion Mid stepi 
a. m,y be req.tind fur lb? p-.npose; 00 compl)ing \\i1h d."e relevw guidelfnes (~ 
the ~~ \\i1h respec1 to e~ book n:.edw!ism p-escnl:ied in Ciapta- VI 

~~~~~~t=~~ri~,..~~~~':'~~~ 
PfO'. tder) il!cludirig ~ all reln--.w disdo;ures 10 the .. ~earocic book Pto\ td?r'"; 

m)~ the r«O\"'EfY e:q,erue nmd in acconiru!ce 'l\ilb d."e P.Ct~ o: O!apc=r rv 
(£N(ll,WJ' ~es Fwd) of the SEm W:.JS1er CirculM berin: tmrellU mu::ri,er 
SEBIIHODDHS-PoO~PlCIR.12024/46 d:l!ed. May 16. 2014 oo .\/!t.em- CfmJjg:,- Jqr 
~ Tms!M ("'t>tberlfllrt T'rustHS Master C1:rcwar"') (as ~ ~ 
~!eD'Sl!!!d and/ « P.Stated fra:n tiln? 10 time) P.00. v.ith guidmlce l!O!e{s) is.-ued by ch! 
S1ixk ~ s) in tlm regard: 

n) c~ing v.ilb !be t9:1ilireo:.ent. prescn"bed wder IMSEBI List=i!NCD; M,a=rCfro.llM 
and lb? De~ Tnstees M.h--ur Citc-'lllM: 

o) ne"ociMim:. eserutin!. filin: .ll!d dm"'el.'ire WJ doo.ttnmts. trull".m.-a:m.. deeds. 
ani-mtneirs p,lpeu. :ippxaocn;. OOOO!s or ?aim ~ mt)" be required in c<rmectioo 'l\ttb 
the oner. is~ .ll!d aCoa:net!l ofte Debeo!Ures :lllli c~ m~ ~ 

--Clpl,ol- ~ 1<"4..,..._0llb: J•-, W--ON, M .G..--.-•IIA•~...,._- • 
l':4).-u500, WUIW, l : +ll~••W•llU .llU, - : • oMf<----1 ID£- - ---...,._. 
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in cOCllli?Ctioo 'l\ilb the offer. issue and Ull:nl!!ll 00 die Debeon.uu incfod:ni bu! llOl lirnit=CI 
10 die RBI. SEBI (tf -so requ:red). die Ceottal ~ of Seo.itiisatioo Afsei: 
RK«sU'I.ICOOn :llldSecuri'ly imenst of lndia. ;my S1ock ~~ ch? rela--.w Re~'"trM 
o: Companies. the W.il!b-uy of Colpolate Aff.irs. er any deposito:y(ies). and silCh crlier 
a::lil!on~a. IM)" be~ 

p) to e:wo.u:e all doo.m:.eslti weth. file fom:s m and SJbmil a:i,:IKacion;; to .my Stock 
E~ . d."e rel!\ iUll Regisnar of ('Ql:pmies. d."e W.inb-uy of Corpotme -~ che 
Qma! Regi.·uy ofSecuri1iiationAssei: Recol!.Sll'OC!iond Seo.uiry !nurnt of"l.Jld» or any 
deposi!o,}v es): 

<i) 10-sign .wi/ or di;pltcb all docu:nettts .wi oocices to be-si:J:ied ard / « disp.ltdied by die 
~IJ!lOO"or incoonea:ioo \\ith lb? T~ Doo.u:nenrs: 

r) 10 tu:e all ;i:.-ps arid do all ~ .ll!d gh>e silCh direaiom as !M}' be requ:red. ons;ary. 
~ or iiesir.ili!e for gi\'ll!g effect 10 d."e Thru.lction Dx'w:l:ieou. d."e lliU!.SamOn.s 
ca:iw:qilat=CI k-einard d."eresoluriom ~ bm.:n. ~v.irhout liD::mm to 
aWf(l',--e. neg,ociMe, finali..e. sign. esec-Jle. mify. a:nmd. -supplemeol d / or is."l.le che 
fotlomri!, irrl'illfng aey ~fM".lr"!n:em modific.Mioru. SJW.~. ~ Of 
llO\'aOCl!li lbereto(rtr;Tor inch! f.irure): 

( i) lbe Delx Disc.lcsure ~ for die ofer. l.>siie and atoa:ne:n: of the Debeorum.: 
(ii) lbe debelri!re ttu.1 deed. lbe debelri!re ttu.'Ue apeen:.m. 1he tied of b}pochecation 

Mlli .my other dOCt.1IM:!rs requ:red foc 1be ae:l!ioo o:' security Ulta-esi: O\'f!f d."e 
Coo:pmy"i D:D.'able prop,elv.S mi ar;.;eG ct aey otberca:m-ocriW ca:nf<rt. or the ofer. 
is.-ue .mdallocll:.ent of th?~ (~.mypo\TI!t(-s) of attorney iD c001li?Ctioo 
lb.mo). .md all}' ocher doo.u:ne!ll inreJ.moo lbereto (© .mil (u) ,100\,--e ~ co~--ely 
ruemcl 10 as the "°Tnllsactiou. Documerl~ 

( iil) 1h! __, wtificme(s) for 1h! Oebmures(lfngmtd): 
( iv) ;my cmtt doc-~ reqilired fur lbe pt.UJ»..es of lbe off:r. iss-Je and allomem o:' d."e 

Debenrures :lllli the ~ Ca:itmlplat=if lbereb)·. irrl'iUfng but l!OI m:nit=Cf to 
lett=l"So:'~~-a~. !!?)l'tS: and 

(v) MtYod."sdoo.m:.ent~asa &s.xoonDcicw:nenJ: bytbedtbe!lture ttus1ee.md 
/ or the l!oldet. ofche Debeer.ires: 

-s) do all sill 11ru ra:e;s.uy fur the fin.tlis.moco:"cte 1enn;oi oo:uica:np~ all applnb.~ 
reqilireo:.em foc 1M offir. is.-ue :md aCoa:ne:tt of die Oebemure. fn ;xcoro!OO! with 1M 
tem:s -set o-ill fn lb? Tnmoction Docw:ne:!rs: 

I) 10 ~y do at!)" olber ac., « deed. to neg,:xiare :md ei.ec-Jt.! aey doc:-Jll'Slu. awllcarfon.s. 
a.~~-~ -mdr.ir:s. &ciaraliot?.S. :mdcemfica1es inrelmoo to die 
o!!i!l°. is;uedallomleol ofcte Debeo!Ures.md the ttill!SlCl!oo.sca:item:plat=CI tlleteby. and 
10 gi\-e-such direaicn. ~ ii dMn; fu « a. m.l}' be ra::essa,y or desirable in re1Mion to ch? 
finilli;arioo. of 1M tem:.s oi mi ccmp..~ all .JWX.11ble ~ for the offer. issue 
mi aCoa:ne:tt of the Debelrms :mddie ttallSlC1fon.sc~lated thereby. 

-Clpl,o\ _ .._..,..._....,_Oltb: J•-•w--... , M.G.-.,.-•llolJ•liS, ....... - • 
I': .. ,.--, WUIW,I : +t~.-:Jllut) , - : • ollft'4 I ID£_,... - --- ........ 
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m 
rnutlitn,t 

CAPITAL 

RESOL \r'ED n JRJHER ran \\ithoul prejuac.e to the re.oluticm ;e1: o-ill ah>\~ any of (a) 
the Ei.ecuri\-e Direaoc .mil Col!lpWlXE' Officer.. or(b) Marui~ Director ocCb:iefEi.ec-&E\'e 
Officer andC~Offiw. or(c) Cluiff.il!atx:WOfficer andC~ Officer. or (d) 
\\'ho~ Tm:i Director aod O:lt::nplance Offiur. « (e) WJ rv,;o Key Malllil~ Per.onnei (as 
defined in the Coo\mlies Act). be .mi are hereb}'. irillbcrised to pro,.ld! at1'J ansacioo 
reqilind fn ch! Debc Dt;do;~ Doo.u:nms ?Jl"S"iWll: to~ 3.337 of ~ I of ch! 
SEBl NCS Regulltions. or fn -such lllillll!8" .md from silCh pa;oo as m,y be presaioed 
byheq.lind by "' Rimm Stock _,_,; 

RESOL\r'ED Ftl'RtHER lRA.T d."edrafu of die Deb( Disclosure I>oc:ume!mplatedbefure 
the Oxmnitt~ fa: is;w;xe ofOtbenrures 10 the ll!.\'eSloc(s). be :'llldare hereby. apptO\--edmi 
the ;arne be fiMli;ed by WJ ooe of die Alllbcll:ised Pet.on; {a.o:in:-seveaDy) aBi i.30:d 10 the 
!m.'!StOr(s) mier rh?-sign:lture of any one of die Authctised Per.on; (acting sa--erally); 

RESOL\r'ED fil'RTHER ran the Aurb:irised Per.en;. be :md are bereby. sensally 
authorued to tlke all neceswy step;; t='..la!ing to the ao,..atioet. pefemon .mil reib1Im0n of 
~ .md also to sign .md ;ulmt ch! necesi.U)' f<m.S in relatfor. to d."e Tr.Jll.SJCtt<ln Seau:il)· 
d / « th? offa-. l.>s;e and aDoa:nena of d."e Debeo!um 'l\ilb 11:e rela•ara re?isttar o:' 
c~es. d-e Ceo!Jal Re~+u)· of Seo.ritis.moo .~ t Recoo,,'"trl.lC1fcn aBi Seamy intmst 
o: ma. die W.il!i.'"U')' of Cot'pcrau .~ . « ite deposirory(ies). and/ or any Oiher rela--.w 
g,O\.'e£l!l:lli!!lW autl!critii!s; 

RESOL\r'ED ni'RTHER ran the AU!l!orlsed Per.on;. be :llld are bereby. ;a-vally 
autl!orued to P.Cctd the lliUl:e of the l!o:!det:. of lb? Debeo!ure. fn d."e regi.-ur of debelr;n 
booiers MIiito ~-suchothef-arn. ~ :md thill?as mtyberequire.d to gi\-e effect to 
the finusillfcnofche 1em:sof..md coQ\)letfng aDawJu>~~ for.. the oner. l>sat. 
alkm:s:ll ;md listing r£ lbe Debeorure;_; 

RESOL\r'ED ni'RTHER ran the AU!l!orised Per.olli. be :llld are bereby. ;a-vally 
autl!orued. to pay ail ;tamp dilly reqilind to be p&d on die Trnru.)ction 0oo.u:nenrs OOld for die 
offer. iss,e mi Ua:nmt o: ite Oebeo!Ures. including m!'O':tgb arJ1f imero:.ed5.m~ such a. te 
Stock ~ de:'II'.ng c~ or .my deposiroties thin 1my be autl!orued in thii 
~ in acc«d.ance with die. b'i\-s a: Ulli1 d p;oan die ;ra:nped doc-Jl:lli!l:l5 from die 
re.?'.'a!ll to\'f!nllll?llal ilt.lthorities; 

RESOL\r'ED ni"RJHER mn 1he Aud!orised Per.on;. be :lllli are bereb)·. seo."'Enlly 
"'1h<m;ed to sign "'1 ""°"'"' ~ faar(;) and oth!r documelts r,a,.im li,r 
ope!:llg aey b.ml. ;xcor.mrs v.irh-such timks in India~ may be P.gilired fn col!l!eCOOil \\i1h ch? 
offer. issil! and a11om'Sl! of the Oebeo!Ures. to opame silCh accow:r(s). and to gh,e, such 
Ul.SU'IX1io1?.Sfncludin:clcb-uretheno: asmaybe~iliredam&eimiawropriat~by tlleln..md 
thin such b.mk(s) be am is/an heJit,y a::l!borised to ronor.r all cheques am ocher negotiab!e 
~ ds.'i\11. accep11i!d oc w.ior.ed and in."1t'I.\Ct.iom ghe:i by tile Alllhcl!:ised Per.ans on 
behalfof"'~ 

-Clpl,o\ _ .._..,..._....,_Oltb: J•- • w--... , M .G.-.,.-•llolJ•liS, ....... - • 
I': .. ,.--,wuue,1: +t~.-»llutJ, - : • ollf>-4 I y --- - ---...,._. 
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m 
rnutlit,ot 

CAP ITAL 

RESOL\r'ED ni'RTHER ran the AU!hori.sed Per.oo.. be Mid are bereby. ;a-wally 
autl!orued to ;yppm.>e. fiMllie. 5ign. eseo.u:e am deL;.'f!f the Tr.msJCtioo Dx-Jll'Sln arid 9lCb 
olber ~ -&eds.~-~ :'lllddoc-Jll'Sl5~ nay be~ or .my 
o: lbeol iD ca:mecrion 'l\':1h the ofer. l>sil! OOld ai:!OCD:.ent o: !be Debeorum,; 

RESOLY'ED R1RIHER rau me Conmin~ hereby :lppl'O\'es ao:1 racifi!s a11 such .xts. 
~ :md.llCticm tlkenbyche~·tilldil!e fortbeplll'JXISeofche miali..ationoftbe 1em:s 
oi :md con:p;etirig all applnb..~ requireoo:n fer ch! ofer. is.ii! :md allocD:.em ~ lte 
DtbeM.ns; 

RESOL\r'ED ni'RTHER ran the AUil!ori.sed. Per,oo;. be OOld are hereby. ;a--erally 
autl!orued to delepre 1M powers 10 aoy olber employee / represeaatt\-e I a.~ 11; m1y be 
daneci nece-.SIII)' to do all silCh acts aBi ~e silCh doc-~ a. may be required in 
connection 'l\itb ;my of lte mmers re1Ming to die finu.satioo of die wms of. mi c~ 
all applicable ~ fur te offer. issue .ll!d allotmeo! 00 die Deoe!wres.; 

RESOL\r'ED RJR1HER ran ch! COllllXlll ~ of ch! C'.al:pm)•. be afm;ed. to 1he 
starq,E.d ~sn:sw; o: -such doo.mel!ts as may be reqimd to be ewo.u:=i! l..1llllEJ the 
con:moosei!o:"the CompanyiD the preseuo: ;my[)irec!«(s) of the~ :md/or .my 
Aurborised Per.on :md/ Of d'e Oxnp.my Semw)· of d'e Ca::i!:pimy and I <i arJ'f ooe or D:.ore 

o: chem in IIC.COrdlln \\ith the anides o: ~social!<ln o: die ~ \\to ;bill -si:n I 
CO'illltripl the ;aw in token chmof; 

RESOl \r'ED fti'RJHER mu copies of the fore~ resolutiall Wlifi!d co bE true 
copies by .my of ch! Dir@aors or the Company Sea-a)· of ch! Ca:np.my be fumiihed to siach 
persoo.s a; Im)' be deen:.ed n?<6$.!l)', .. 

Certmed True C.py 
For Mttthoot CJpital Stnicesl.imjftd 

TINA SUZANNE GEORGE "'9lt>IOSlgnE<l0)'TINAS\JZANNEGEORG 
Date: 2025.0627 11: 11 :33 +05'30' 

ThuSmau•~ 
t'.~Tu:neDirtctor 
(DIN: llm;o;G) 

--Clpl,ol- ~ 1<"4..,.._0llb: J•- , w- - ... , M .0..--.--m•~...,._- • 
1': 4 ) - , W UIW,l : +ll~••M•llU.llU , - : • ....... I y ..- - ---........ 
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ANNEXURE VIII: SHAREHOLDERS' RESOLUTIONS 
 

 

 
 

m 
mutho·ot 

CAPITAL 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE MEMBERS OF MUTHOOT 
CAPITAL SERVICES LIMITED ON OCTOBER 10, 2019 

Approval for creation of charges/ mortgage etc., on Company's movable or immovable 
properties in terms of Section 180 (1) (a) of the Companies Act, 2013 

"RESOLVED THAT pursuant to the provisions of Section 180 (1) (a) of the Companies Act, 2013 
and the rules made thereunder, the Memorandum and Articles of Association of the Company, 
the consent of the Members of the Company be and is hereby accorded to the Board of Directors 
of the Company to sell, lease, mortgage and / or create charge, in addition to the mortgages / 
charges created / to be created by the Company in such form and manner and with such ranking 
and at such time and on such terms and conditions as may be determined, on all or any part of 

the movable and / or immovable properties of the Company and / or the inter est held by the 
Company in all or any of the movable and/ or immovable properties, both present and future 
and/ or whole or any part of the undertaking(s) of the Company in favor of lender(s), agent(s) 
and trustee(s) for securing the borrowings of the Company availed/ to be availed by way of 

loan(s) and securities (comprising non-convertible debentures, bonds or other debt 

instruments) issued/ to be issued by the Company, from time to time, together with interest at 
the respective agreed rates and all other costs, charges and expenses and all other monies 
payable by the Company in terms of the loan agreement(s), debenture trust deed(s) or any other 
agreement/ document, entered into between the Company and the lender(s) / investor(s) / 
agent(s) and / or trustee(s), in respect of the said loan(s) / borrowing(s) / debenture(s), 
provided that the maximum extent of the indebtedness secured by the properties of the 
Company does not exceed the sum of~ 5,000 crores (Rupees Five Thousand crores only) at any 
point of time. 

RESOLVED FURTHER THAT the Board ofDirectors (the "Board", which term shall be deemed to 
include any Committee so authorized by the Board thereof) be and is hereby authorized to 
finalize and execute such debenture trust deeds or mortgage, charge, hypothecation, lien, 
promissory notes, deposit receipts and all such deeds, documents, instruments or writings as 
may be necessary as they deem fit and to do all such acts, deeds, and things and give such 
directions, as may be deemed necessary to give effect to the above r esolution. 

Muthoot Capital Services Ltd., Registered Office: 3,d Floor, Muthoot Towers, M.G Road, Kochi - 682 035, Kera la, India 
P: +91-484-6619600, 6613450, F: +91-484-2381261, Email: mail@muthootcap.com,www.muthootcap.com 

CIN: L67120KL1994PLC007726 
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m 
muth·o·ot 

CAPITAL 

RESOLVED FURTHER THAT the above resolution does not authorize directly or indirectly the 
creation of an encumbrance other than for securing the borrowings of the Company obtained for 
on-lending in its ordinary course of business." 

//Certified True Copy// 

RAMAN DE Digitally signed by 
RAMANDEEP SINGH 

EP SINGH Date: 2024.08.28 
15:13:30 +05'30' 

Ramandeep Singh 
Chief Finance Officer 

Muthoot Capital Services Ltd., Registered Office: 3,d Floor, Muthoot Towers, M.G Road, Kechi - 682 035, Kera la, India 
P: +91-484-66 19600, 6613450, F: +91-484-2381261, Email: mail@muthootcap.com, www.muthootcap.com 

CIN: L67120KL1994PLC007726 
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m 
muth·o·ot 

CAPITAL 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE 24 TH ANNUAL GENERAL 

MEETING OF THE MEMBERS OF MUTHOOT CAPITAL SERVICES LIMITED HELD ON 

THURSDAY, JUNE 14, 2018 AT THE INTERNATIONAL HOTEL, VEEKSHANAM ROAD, KOCHI 
- 682 035 AT 10.30 A.M. 

Shareholders' Approval for borrowing u/s 180 fl) fc) - Special Resolution 

"RESOLVED THAT in supersession of the earlier resolution passed on August 21, 2015 and 
pursuant to Section 180 (1) (c) of the Companies Act, 2013, consent of the Company be and is 
hereby accorded to the Board of Directors of the Company to borrow from time to time any 

sum or sums of monies in any manner as may be required for the purpose of business of the 
Company, with or without security and upon such terms and conditions as they may think fit, 
notwithstanding that the monies to be borrowed together w ith monies already borrowed by the 
Company ( apart from temporary loans obtained or to be obtained from the Company's bankers 
in the ordinary course of business) may exceed the aggregate of the paid-up capital of the 

company and its free reserves, that is to say, reserves not set apart for any specific purpose, 
provided that the total amount so borrowed by the Company and outstanding at any time shall 

not exceed the sum of Rs. 5000 crores (Rupees five thousand crores only) . 

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board be and is 
hereby authorized to do all such acts, deeds, matters and things and to give such directions as 
may be necessary or expedient and to settle any question, difficulty or doubt that may arise in 
this regard as the Board in its absolute discretion may deem necessary or desirable and its 
decision shall be final and binding." 

//Certified True Copy// 

RAMAN DEEP 
SINGH 

Digitally signed by 
RAMAN DEEP SINGH 
Date: 2024.08.28 15:14:07 
+05'30' 

Ramandeep Singh 
Chief Finance Officer 

Muthoot Capital Services Ltd., Registered Office: 3rd Floor, Muthoot Towers, M.G Road, Kochi - 682 035, Kerala, India 
P: +91-484-66 19600, 6613450, F: +91-484-2381261, Email : mail@muthootcap.com, www.muthootcap.com 

CIN: L67120KL1994PLC007726 
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ANNEXURE IX: FORM NO. PAS-4 - PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER 
 

Attached separately. 
 
 
 



 

 

 

134 
 

 

 

Data Classification: Public 

ANNEXURE X: ALM RELATED DISCLOSURES AS ON 31st MARCH 2025 
 
a. Lending Policy: 

 
The Company follows Two Wheeler / Used Car / and other related Credit policies, Collection & Recovery Policy, 
Risk Management policy etc. which amply covers all the aspects that is expected to be there with regard to the 
lending done by the Company. 

 
b. Classification of Loans given to associate or entities related to Board, senior management, promoters, 

others, etc. 
Rs. In Crore 

Name of the Party Nature of Related Party Transaction Type 
(Loan Given/ Loan 

Taken) 

Outstanding as March 
31, 2025 

(As per IND-AS) 

Nil Nil Nil Nil 

 
c. Classification of loans/ advances given, according to type of loans, denomination of loan outstanding by loan 

to value, sectors, denomination of loans outstanding by ticket size, geographical classification of borrowers, 
maturity profile etc.; 

 
Classification of loans/ advances given according to: 
 

• Type of loans as of March 31, 2025: 

Sl. Type of loans 
Rs. In Crore 

(As per IND-AS) 

1. Secured 3057.63  

2. Unsecured  0.13 

 Assets under management in form of Loans & Advances only*^  3057.76 

 
Rs. In Crores 

 

• Denomination of Secured loans outstanding by loan-to-value as of March 31, 2025: 
 

Sl. No. LTV (at the time of origination) Percentage of Secured Loans & Advances  

1. 
< = 50% 1.45% 

2. 
50% - 70% 18.36% 

3. 
70% - 80% 15.99% 

4. 
80% - 90% 31.69% 

5. 
90% - 95% 15.63% 

6. 
Above 95% 15.15% 

7. 
Interest accrued included in AUM 1.75% 

 
Total 100.00% 

 

• Sectorial exposure for Loans & Advances as of March 31, 2025: 

- --
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Sr. 
No. 

Segment-wise break-up of AUM 
Percentage of Loans & 

Advances 

   

1 Retail 0.00% 

A. Mortgages (home loans and loans against property) 0.00% 

B. Gold loans 0.00% 

C. Vehicle finance 97.34% 

D. MFI 0.00% 

E. MSME 0.00% 

F. Capital market funding (loans against shares, margin 
funding) 

0.00% 

G. Others 0.00% 

   - Others  0.00% 

2 Wholesale 0.00% 

A. Infrastructure 0.00% 

B. Real estate (including builder loans) 0.00% 

C. Promoter funding 0.00% 

D. Any other sector (as applicable) 2.66% 

E. Others 0.00% 

 Total  100.00% 

 

• Denomination of loans outstanding by ticket size as of March 31, 2025:  
 

Sl. No. Ticket size  Percentage of Loans & Advances 

1 Up to INR 2 Lakhs 41.93% 

2 INR 2-5 Lakhs 15.31% 

3 INR 5-10 Lakhs 13.42% 

4 INR 10-25 Lakhs 14.03% 

5 INR 25-50 Lakhs 0.37% 

6 INR 50-1 Crore 0.00% 

7 INR 1-5 Crore 0.21% 

8 INR 5-25 Crores 11.77% 

9 INR 25-100 Crores 2.81% 

10 Interest accrued included in AUM 0.00% 

 Total accrued included in AUM 0.15% 

   100% 

 

• Geographical classification of borrowers as of March 31, 2025: 
 

SI. No. Top 5 states Percentage of Loans & Advances 

1. KERALA 14.70% 

2. KARNATAKA 10.27% 

3. UTTAR PRADESH 7.42% 

4.  WEST BENGAL 5.96% 

5.  RAJASTHAN 5.75% 

 Total  44.10% 
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d. Aggregated exposure to top 20 borrowers with respect to the concentration of advances, exposures to be 
disclosed in the manner as prescribed by RBI in its stipulations on Corporate Governance for NBFCs, from 
time to time; 

       Rs. In Crores 

Sl. 
No. 

Name of the Borrower 
As on March 31, 2025 

(IND-AS) 

1. Total advances to twenty largest borrowers / customer 263.05 

2. Percentage of Advances to twenty largest borrowers to Total 
Advances of the applicable NBFC 

8.60% 

 
 
e. Details of loans overdue and classified as non-performing in accordance with RBI’s stipulations: 

 
• Movement of Gross NPA as of March 31, 2025:  
 

Particulars  Q4 FY 25 

Opening Balance  120.65 

Add: Addition during the period 29.31 

Less: Normalized and Closed during the Quarter 5.75 

Less: Repossessed vehicle sold during the period 4.62 

Less  ARC Pool reduction during  the period   

Less  ARC Pool reduction during  the period   

Less: NPA reduced on account of part payment collection during the period 4.48 

Less: Amount written off 0.59 

Closing Balance excluding interest accrued  
        

**134.52  

 
*Please indicate the gross NPA recognition policy (Day’s Past Due)- 90 days DPD  
** Without interest accrued  

 
• Movement of provisions for NPA as of March 31, 2025:  

 

Movement of provisions for NPA Rs. In Crore 

Opening balance 141.35 

- Provisions made during the year 62.38 

- Write-off/ write-back of excess provisions  (123.01) 

Closing balance  80.72 

 
 

• Segment-wise Gross NPA as of March 31, 2025:  
 

Sl. No. Segment-wise gross NPA Percentage of AUM 

1. 
Retail 

 

A. 
Mortgages (home loans and loans against property) 

0.00% 

B. 
Gold loans 

0.00%  

C. 
Vehicle finance 

97.34% 
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Sl. No. Segment-wise gross NPA Percentage of AUM 

D. 
MFI 

0.00% 

E. 
MSME 

0.00% 

F. 
Capital market funding (loans against shares, margin 
funding) 

0.00% 

G. 
Others 

0.00% 

2. 
Wholesale 

0.00% 

A. 
Infrastructure 

0.00% 

B. 
Real estate (including builder loans) 

0.00% 

C. 
Promoter funding 

0.00% 

D. 
Any other sector (as applicable) 

2.66% 

E. 
Others 

0.00% 

 
Total  

100.00% 

 
f. In order to allow investors to better assess the debt securities issued by the NBFC, the following disclosures 

shall also be made by such issuers in their offer documents: 
 
 

• A Portfolio Summary with regard to industries/sectors to which borrowings have been made as of 
March 31, 2025: - 

Category Rs. In Crores 

Borrowings in India 2863.93 

Borrowings outside India  

Total 2863.93 

 

• NPA exposures of the issuer for the last three financial years (both gross and net exposures) and 
provisioning made for the same as per the last audited financial statements of the issuer;  

Rs. In Crore 

NPA Details Mar-22 Mar-23 Mar-24 Mar-25 

Gross NPA 531.37 431.2 205.04 149.2 

Provision 438.88 387.12 141.37 80.85 

Net NPA 92.49 44.08 63.67 68.35 

 
 

• Quantum and percentage of secured vs. unsecured borrowings as of March 31 2025:  

Nature of Borrowing Rs. Crores Percentage 

Secured 2597.05 90.68% 
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Unsecured 266.87 9.32% 

Total 2,863.93 100.00% 

 
 
 

g. Any Change in promoters holding during last financial year beyond the threshold prescribed by Reserve Bank 
of India 

 
There is no change in the shareholding of the Promoter. 

 
h. Residual maturity profile of assets and liabilities (in line with the RBI format) 

 
Rs. In Crore 

  
1 Day 
to 7 
Days 

>7 
Days 
– 14 
Days 

>14 
to 

30/31 
days 

>1 
month 

– 2 
months 

>2 
months 

– 3 
months 

>3 
months 

– 6 
months 

>6 
months 

– 1 
year 

>1 years 
– 3 

years 

>3 
years 

– 5 
years 

>5 
years 

Total 

Deposits 0.39 0.49 0.31 1.15 1.56 8.96 10.41 15.22 2.41 0.00 40.91 

Advances 121.05 33.99 5.87 131.44 128.89 375.78 677.61 1,291.77 91.06 0.05 2,857.51 

Investments & Stock of 
Securities  

5.25 0.00 3.14 3.14 3.14 3.83 39.08 16.76 34.77 3.01 112.11 

Borrowings  30.11 8.08 48.38 290.60 363.32 307.38 688.01 1,028.75 50.88 0.33 2,815.84 

FCA* - - - - - - - - - - - 

FCL* - - - - - - - - - - - 

 
 
ASSET LIABILITY MANAGEMENT MATURITY PATTERN OF CERTAIN ITEMS OF ASSETS AND LIABILITIES AS AT  
31st MARCH, 2025 
 

ALM MARCH 2025 

Particulars 1M 2M 3M 
4M to 

6M 
7M to 
12M 

1 to 3 
Yrs 

3 to 5 
Yrs 

Above 5 
Yrs 

Total 

A. 
OUTFLOWS                   

Capital, 
Reserves & 
Surplus  0.00 0.00 0.00 0.00 0.00 0.00 0.00 

658.0
6 658.06 

Deposits 1.19 1.15 1.56 8.96 10.41 15.22 2.41 0.00 40.91 

Bank 
Borrowings 36.59 

205.5
9 

224.6
9 

112.8
9 

230.6
8 

173.3
2 50.59 0.08 

1,034.4
4 

Commer
cial Papers 
(CPs) 0.00 28.99 88.11 72.14 28.50 0.00 0.00 0.00 217.73 

Non - 
Convertible 
Debentures 
(NCDs) 25.00 24.50 13.75 13.75 

247.5
0 

662.2
5 0.00 0.00 986.75 

Loans 
from Related 
Parties  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
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Borrowin
gs from 
Others  24.98 31.53 36.77 

108.6
0 

181.1
1 

192.5
0 0.00 0.00 575.49 

Subordin
ate Debt 0.00 0.00 0.00 0.00 0.23 0.67 0.28 0.24 1.42 

Current 
Liabilities & 
Provisions  43.43 2.47 2.35 4.50 16.86 15.37 51.55 30.35 166.89 

Statutor
y Dues  4.51 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4.51 

Other 
Outflows  29.24 0.07 0.00 0.00 0.00 

602.0
0 0.00 0.00 631.30 

A. 
TOTAL 
OUTFLOWS 
(A) 

164.9
5 

294.2
9 

367.2
4 

320.8
5 

715.2
8 

1,661.
33 

104.8
4 

688.7
4 

4,317.5
2 

A1. 
Cumulative 
Outflows 

164.9
5 

459.2
4 

826.4
8 

1,147.
32 

1,862.
60 

3,523.
94 

3,628.
77 

4,317.
52 

15,930.
82 

B. 
INFLOWS                   

Cash  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Balances 
With Banks 

318.4
1 

6.03 0.00 5.46 13.20 49.21 6.80 0.00 399.11 

Investme
nts 

8.39 3.14 3.14 3.83 39.08 16.76 34.77 3.01 112.11 

Advance
s 
(Performing) 

160.9
2 

131.4
4 

128.8
9 

375.7
8 

677.6
1 

1,291.
77 

91.06 0.05 
2,857.5

1 

Gross 
Non-
Performing 
Loans (GNPA) 

0.00 0.00 0.00 0.00 0.00 0.00 84.29 50.23 134.52 

Fixed 
Assets  

9.76 0.00 0.00 0.00 0.00 0.00 0.00 0.00 9.76 

Other 
Assets 

81.07 
189.1

2 
211.5

4 
87.95 

148.2
8 

29.00 7.47 50.07 804.49 

B. TOTAL 
INFLOWS (B) 

578.5
5 

329.7
2 

343.5
7 

473.0
2 

878.1
7 

1,386.
74 

224.3
9 

103.3
6 

4,317.5
2 

C. 
Mismatch (B - 
A) 

413.6
1 

35.43 
-

23.67 
152.1

8 
162.8

9 
-

274.60 
119.5

5 
-

585.38 
0.00 

D. 
Cumulative 
Mismatch 

413.6
1 

449.0
3 

425.3
6 

577.5
4 

740.4
3 

465.8
4 

585.3
8 

0.00 0.00 

E. 
Mismatch as 
% of Total 
Outflows  

250.7
5% 

12.04
% 

-
6.45% 

47.43
% 

22.77
% 

-
16.53% 

114.0
3% 

-
84.99% 0.00% 

F. 
Cumulative 
Mismatch as 
% of Total 
Outflows 

250.7
5% 

97.78
% 

51.47
% 

50.34
% 

39.75
% 

13.22
% 

16.13
% 0.00% 0.00% 
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ANNEXURE XI: DEBENTURE TRUSTEE AGREEMENT 
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DEBENTURE TRUSrrE AGREEMENT 

This debenture trustee agreement (" A&ree!Tlf!nt") is made at Kochi on June 30, 2025, by and between: 

MUTHOOT CAPITAL SERVICES LIMITED, a company incorporated under the Companies Act, 1956 with CIN 
L67120Kl1994Pl al07726 and having its registered office at MUTHOOT CAPITAL SERVICES LIMITED 3rd FLOOR, 
MUTHOOTTOWERS, M.G. ROAD, KOCHI, Kera la, India • 682035 (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) of the FIRST PART.; 

AND 

VARDHMAN TRUSTEESHIP PRIVATE LIMITED, a company incorporated under the Companies Act, 1956 with ON 
U65993WB2010PTC152401 and having its registered office at 3rd Floor, Room No - 15 6, Lyons Range, Turner, 
Morrison House, Kolkata, West Bengal, 700001, India and acting through its corporate office at The Capital, A 
Wing, 412A, Bandra Kurla Complex, Bandr;i (East ), Mumbai - 400051, Maharashtra, India and other offk;e at 411, 
4th Floor, Antriksh Bhawan, 22, KG Mar, Connaught Place. New Delhi - 110001, India (hereinafter referred to as 
the "Debenture Trustee•, whk;h expression shall, unless it be repugnant to the subject or context thereof, be 
deemed to mean and include its successors and permitted assigns) of the SECOND PART. 

(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 passed at 
its meeting dated May 14, 2025 under section 42, 71 and 179 (3) of the Companies Act, 2013 read with 
the resolution of the Debenture Issue and Allotment Committee of the Board of Directors dated June 
26, 2025, and special resolution passed by the shareholders of the Company under Section 180 (l)(a) 
of the Companies Act, 2013 dated October 10, 2019 and Section 180 (l)(c) of the Companies Act, 2013 
dated June 14, 2018, proposes to issue up to 10,000 (Ten Thousand) senior, secured, rated, ~sted, 
unsubordinated, 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 Crores Only) ("NCDs"/ "Oebenture{s)") for cash at par on private placement basis), in 
dematerialized form to certain identified investors on a private placement basis in accordance with the 
provisions of the Companies Act, 2013, Securities Exchange Board of India (Debenture Trustees) 
Regulations, 1993 ("Oebentun Trustee Regul~tion5"), as amended from time to time. The Debentures 
may be listed on the wholesale debt marlcet segment of the BSE limited in accordance with the 
Securities Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 
("SEBI NCS Listina Regulations"), as amended from t ime to time and Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to 
time. 

B. Pursuant to the Companies Act, 2013, the Company is required to appoint a debenture trustee for the 
benefit of t he 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 VAROHMAN 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. 

C. 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. 

F r Vard'i!T'nn Tru Pnvat~¥i';-! l)f 13 

V J?.wA~t ' 
• •~ed Sign.ito, 1 
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D. 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: 

1. DEFINm ONS 

Unless otherwise defined herein, capitalised terrns 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: 

"Debenture Holders" has the meaning ascribed to it In Recital B above; 

"Deed" has the meaning ascribed to It In Recital C above; 

"Debenture Trustee Regulations" has the meaning ascribed to it in Recital A above; 

"Debenture(s)" has the meaning ascribed to it in Recital A above; 

• Disclosure Documents" means, collectlvely, the· general Information document ("GID") and the 
relevant key information document (6 KID") and private placement offer cum application letter as issued 
by the Company in respect of the Debentures; 

"Hypothecated Assets" shall have the meaning provided to it In the Debenture Trust Deed; 

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

"I.OOR Rqulatlons" shall mean SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015; 

"Master Circular for Debenture Trustee• shall mean " Master Circular for Debenture Trustees" Issued 
vide circular no. SEBI/HO/DDHS-PoD3/ P/CIR/2024/ 46 dated May 16, 2024 and as amended from time 
to time; 

"M ast er Circular for Debentures• means the circular issued by SEBI bearing the reference number 
SEBI/HO/DDHS/PoDl / P/CIR/2024/54 dated May 22, 2024 on "Master Orcular for issue and listing of 
Non-<onvertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities 
and Commercial Paper", as amended, modified, supplemented or restated from time to time; 

"Relevant Laws" shall mean all applicable statutes, enactments or acts of any legislative body in India, 
laws, ordinances, rules, bye-laws, regulations, notifications, guidelines, po~cies, directions, directives 
and orders of any govemmental or regulatory authority and any modifications or re-enactments 
thereof; 

"SEBI" has the meaning ascribed to it in Recital B above; 

"SEBI listed Debentures Circulars and Reflulations" means, collectively, Master Circular for Debenture 
Trustee, the Master Orcular for Debentures, SEBI NCS Regulations and the LOOR Regulations (to the 
extent applicable); 

"SEBI NCS l lstinc Reaulatlons" has the meaning ascribed to it in Recital A above; 

2. APPOINTMENT OF TRUffiE, ROLES ANO RESPONSIBILITIES 

Authorised Signatory 
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a. The Company he<eby 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 
fee letter bearing ref no: Cl/MUM/25-26/DEB/10 dated April 21, 2025 as may be amended from 
t ime to time and, in addition to all legal, traveling and other costs, charges and expenses (with prior 
intimation to the Company subject to cap as stated In this Agreementt which the Debenture 
Trustee or their officers, employees or agents may incur in relation to execution of the Deed. 

b. The Company agrees and undertakes to comply with the provisions of SEBI (Debenture Trustees) 
Regulations, 1993, the Companies Act, 2013, the SEBI NCS Listing Regulation, as amended from 
time to time and Securities and Exchange Board of India (listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended from time to time and guidelines of other regulatory 
authorities as may be applicable from time to time in respect of issuance and allotment of 
Debentures till redemption and agrees to furnish to the Debenture Trustee such information in 
terms of the same on regular basis and as may be requested by the Debenture Trustee. 

c. The Company shall create first ranking part passu charge OVef' the Hypothecated Assets by entering 
into a Deed of Hypothecation prior to the Deemed Date of Allotment and in any case prior to listing 
of debentures. 

d. Further, the Company shall execute the Debenture Trust deed prior to making an application for 
the listing of the Debentures 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. Such 
trust deed shall consist of two parts: 

a. Part A containing statutory/standard information pertaining to the debt Issue; 
b. Part 8 containing details specific to the particular debt issue. 

e. If the Company fails to execute the Debenture Trust Deed within the period specified, without 
prejudice to any liability arising on account of violation of the provisions of the Companies Act 
2013, SEBI NCS Listing Regulation, the Company shall also pay interest of at least 2% (two percent) 
per annum or such other rate, as specified by the SEBI to the Debenture Holders, over and above 
the agreed coupon rate of the Debentures, till the execution of the Debenture Trust Deed. 

f. The Company shall on or prior to the date of execution of Debenture Trust Deed, provide to the 
Debenture Trustee, the bank account details from which the Company proposes to make the 
payment of Debenture outstandings and other Outstanding Due. Further, the Company hereby 
undertakes that it shall preauthorize the Debenture Trustee to obtain information in respect of the 
payment of such Debenture Outstandings from the relevant bank. 

g. The Debenture Trustee confirms that It: (a) is not an associate of a body corporate; (b) does not 
beneficially hold shares in the Company; (c) is not a promoter, director or key managerial personnel 
or any othe< officer or an employee of the Company or of any holding company or a subsidiary or 
affiliate of the Company, under the Act; (d) is not beneficially entitled to monies which are to be 
paid by the Company otherwise than as remuneration payable to the Debenture Trustee; (e) has 
not furnished any guarantee in respect of the Debentures or any interest thereon; (I) is not 
indebted to the Company, or its subsidiary or its holding or associate company or a subsidiary of 
such holding company; (g) does not have any pecuniary relationship with the Company amounting 
to 2% (two percent) or more of its gross turnover or total Income or INR SO lakhs, whichever is 
lower, during the two immediately preceding financial years or during the current financial year; 
(h) is not a relative of any promoter or any person who is In the employment of the Company as a 
director or 'key managerial personnel', under the Act and (i) is not likely to have arry conmct of 
interest In any other manner. 

For Vardhman Trusteeship Pr~iJ~'.l 
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h. Documents required to be submitted prior to or simultaneously with execution of this 
A&reement: 

Along with execution of this Agreement the Company shall provide requisite information and 
documents to the satisfaction of the Debenture Trustee fa< carrying out the requisite due diligence 
as required in terms of the relevant laws including in connection with verification of the security 
/ contractual comforts and the required asset cover f a< the Debentures, which is undertaken by 
the Company to be submitted simultaneously with 0< prior to the execution of this Agreement. 
The Company shall provide information and documents to the e>rtent applicable as set out In 
An=ltlJn A hereto. 

i. On or prior to t he Deemed Date of Allotment, the Company shall execute the Deed of 
Hypothecation and create the Security to secure the Debentures in a form and manner satisfactory 
to the Debenture Trustee. 

j. Terms of carryinc out due diligence: 

I. The Debenture Trustee, either through itself or its agents / advisors/consult.nts, 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 Relevant 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/o, 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 
t he 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. 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 ilCcordance with the Relevant 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 ("Dll" ), various 
stakeholders, including Issuer and Debenture Trustee shall ensure that they are in 
compliance of Chapter Ill of the Debenture Trustee Master Circular and various circulars 
issued in respect of the Dll system Issued by SEBI from time to time. 

k. The Company shall pay to the Debenture Trustee so long as they hold the office of the Debenture 
Trustee, remunerat ion for their services as Debenture Trustee in addition to all legal, traveling and 
other costs, charses 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 any 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 in accordance with the fee letter bearing ref no. 
Cl/MUM/25-26/DEB/10 dated April 21, 2025, as may be amended from time to time. 

ForM 

In addition to the documents to be provided under the terms of the Debenture Trust Deed, the 
Company shall lnter-alia furnish/shall have furnished to the Debenture Trustee the following 
documents: -

~or vardhman Trusteeship PriJaW~ffi~d 
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i. Memorandum and Articles of Association of the Company; 

Ii. Disclosure Document; 

iii. Agreement with the Registrar to issue the Debentures; 

Iv. letters from Rating Agencies about ratings; 

v. A return of allotment filed with the registrar of companies (Form No-PAS 3) within 15 
(fifteen) calendar days from the Deemed date Allotment; 

vi. A complete record of private placement offers made by the Company (Form No-PAS 5) 
within 15 calendar (fifteen) days from the Deemed date of Allotment 

vii. ROC search Report; 

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. Statutory auditor/independent chartered accountant certificate on maintenance of 
Stipulated Security Cover, including compliance with the covenants of the Debenture 
Trust Deed as required under the SEBI Listing Obligations and Disclosure Requirements 
Regulations in respect of the Debentures/ valuation report for the movable assets (as 
applicable), in each instance, within such t imelines as may be presaibed by the SEBI from 
time to time; 

xx. Periodical Reports oo half yearly, quarterly and annual basis; 

xxi. Beneficiary Position Reports; 

xxii. Details of the depository with whom the Debentures are held in dematerialised form; 

,ociii. Offer letter issued by the Company pursuant to the provisions of the Act; 

Page Sof U 
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xxiv. Such other documents as may be reasonably required by the Debenture Trustee 

XXV. CHG 9 or any modiftcatlon made thereooder. 

xxvi. Details of the recovery expenses fund created by the Company in terms of the Master 
Circular for Debenture Trustee; 

xxvii. Information to be submitted to the Stock EJ<changes as required by the SEBI Debt Listing 
agreement and SEBI (listing Obligations and Discloser Requirement) Regulation 2015 as 
amended from time to time, within the timelines as mentioned in the Regulation; 

xxviii. In principle approval for listing of NCDs from Stock Exchange; 

xxix. Acknowledgement of filing the Disclosure Document with the Stoel< Exchange(s); 

xxx. copies of the no-objection certificates/pan passu letters provided by Existing Charge 
Holders In relation to the issuance of Debentures and the creation of the pari passu charge 
on the Hypothecated Assets; 

xxxi. listing permission from the Stock Exchange; and 

xxxll. Such other documents as may be reasonably required by the Debenture Trustee. 

m. Information A«11racy and Stora1e: 

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 Document• 
are true and correct; 

iii. All disciosures 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 acknowtedges 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. 

n. The Company confirms that all necessary disclosures will be made in the Disclosure Document 
including but not flmited to statutory and other regulatory disclosures. 

o. 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. 

p. The Company hereby declares and confirms that it has given an undertaking in the offer document 
that the assets on which the charge is created is free from encumbrances. 

q. 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 Securities 
EJ<change Board of India ("SEBI") from accessing the securities marlcet 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 (Issue and Listing of Non-convertible Securities) Regulation, 2021. 

r . The Company hereby agrees and undertake to pay all stamp duty charges with respect to the 
Transaction Documents. 
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s. The Company shaH, pay on demand, all actual costs and expenses (including legal fees) 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 incurred 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. Except in case of occurrence of an Event of Default, all costs incurred by the 
Debenture Trustee during the tenor of the Debentures shall be capped at INR S0,000. Any costs 
incurred during the tenor over and above INR 50,000 other than as stated above shall be incurred 
subject to agreement with the Company and shall be reimbursed subject l o providing proof of such 
costs incurred. 

t. 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. 

u. The Company shall provide all assistance to the Debenture Trustee, as may be requited by it , to 
carry out the necessary due diligence and monitor the seairity cover in the manner as may be 
specified by SEBI from time to time. In this regard, in accordance with the SEBI Debenture Trustee 
Circular and such other relevant circulars as may be issued or amended by SEBI with respect to 
listed non-convertible debentures issuances. 

v. The Company shall comply with SEBI Listed Debentures Circulars and Regulations as applicable 
during the tenor of the Debentures. 

w. Indemnity 

The Company shall, commencing from the Deemed Date of Allotment until the Final Settlement 
Date, within 10 (ten) days of demand, indemnify the Debenture Holders from time to time, against 
any and all losses, liabilities, obligations, damages, judgments, costs, expenses (Including, without 
limitation, advisors' fees), claims, fines, penalties, proceedings, actions or demands, of any kind or 
nature incurred by the Debenture Holders as a result of: 

a) occurrence of any Event of Default; or 
b) any demand for any stamp duty, registration fee or any other duty, fee, costs, or imports 

received from any Governmental Authority in relation to the transactions contemplated 
under the Transaction Documents (including without limitation, any demand from stamp 
duty arising because any Transaction Document has been taken or has been received 
(whether by way of facsimile, photocopy or electronic record) in any state other than the 
state in which ii has been executed as a result of any act on part of the Company; ilnd 

c) a failure by the Company to pay any amount due under any Transaction Document on its due 
date. 

x. No change or modification of this Agreement shall be valid unless the same shall be in writing and 
signed by the Parties hereto, provided however that the Debenture Trustee shall not agree to any 
amendment to this Agreement which is likely to adversely affect the rights of the Debenture 
Holders, without the consent of the Debenture Holders in the manner as stipulated under the 
Debenture Trust Deed. 

y. The Comp.any further confirms that: 

i. All covenants proposed to be included in the Debenture Trust Deed (lncludina any side 
letter, accelerated payment clause, fees charged by the debenture trustee, etc.) and the 
Deed of Amendment are disclosed in Disclosure Document; 

F . !'aae 7 of 13 
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ii.. Arrears of instalments of annual servke 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. 

Iii. 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; 

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 Relevant Laws; and 

v. The Company shall, to the extent applicable and required under relevant 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 Bankrupt cy Code, 2016 
and any other rules and regulations made thereunder from time to time. 

3. MISCEUANEOUS 

3.1 Governing l.iiw 

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. 

3.2 Jurisdiction 

(a) The Company agrees that the courts and tribunals at 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 tribunals 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. 

lb) 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 Chennai and any claim that any such 
Proceedings have been brought in an inconvenient forum and further irrl'llotably agree that a 
judgment in any Proceedings brought in the courts and tribunals at Chennai shall be conclusive 
and binding upon them and may be enforced in t he 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 condusive evidence of such judgment, or in any other manner provided by law. 

(c) Nothing contained in this aause 3, shall limit any right of the Trustee to take Proceedings In 
any other court or t ribunal of competent jurisdiction, nor shall the taking of Proceedings in 
one or more Jurisdict ions 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. 

Id) The Company hereby consents generally in respect of any Proceedings arising out of or In 
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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 whatsoever (irrespective of its use or intended usel of any 
order or judgment which may be made or given In such Proceedir«S. 

(el To the extent that the Company may in any Jurisdiction daim for itself or its assets immunity 
from suit, execution, attachment (whether in aid of execution, before Judgement or otherwise) 
or other legal process and to the extent that in any such jurisdiction there may be attributed 
to itself or its assets such immunity (whether or not claimedl, the Company hereby irrevocably 
agrees not to claim and hereby Irrevocably waives such Immunity. Company irrevocably agrees 
that, should any party take any proceedings anywhere, no immunity from those proceedings, 
from attachment of their assets or from execution of judgment shall be claimed by them or 
with respect to their assets. The Company irrevocably agrees that it and its assets are, and 
shall be, subject to such proceedings, attachment. 

(f) Without prejudice to the foregoing. Parties agree that all claims, differences or disputes 
between the Debenture Trustee and the Company arising out of or in relation to the activities 
of the Debenture Trustee in the securities market shall be settled by online art>itration 
conducted in accordance with the SEBI Circular dated July 31. 2023 (bearing reference no. 
SEBI/HO/OIAE/OIAE_IA0-1/P/OR/2023/1311, as may be further upclated, amended, modified 
or replaced from time to time ("ODR Circular"). All such proceedings shall be in the English 
language. The seat of arbitration shall be determined in accordance with the OOR Circular. The 
online art>itration shall be governed by the provisions of the Arbitration and Conciliation Act. 
1996 (as amended from time to timel read with the ODR Circular. No loss or damage or 
expenses in<:urred by the Debenture Trustee or the Company shall be met out of the trust 
property. 

3.3 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. 

3.4 Effective Date 

This Agreement shall be effective on and from the date first herelnabove written and shall be in force 
till all outstanding amounts in respect of the Debentures have been fully paid to the Debenture Holders. 

3.5 Notices 

Unless otherwise provicled herein, all notices or other communications to be given shall be made in 
writing and by letter, e-mail or facsimile transmission (save as otherwise stated) and shall be deemed 
to be duly given or made, in the case of personal delivery, when delivered; in the case of e-mail when 
received; in the case of facsimile transmission, provided that the sender has received a receipt 
Indicating proper transmission, when dispatched, or, in the case of a letter, 2 (Two) Business Days after 
being deposited in the post (by registered post, with acknowledgment due), postage prepaid, to such 
party at its address, e-mail address or facsimile number specified herein or at such other address, e­
mail address or facsimile number as such party may hereafter specify for such purposes to the other by 
notice in writing. 

a. In the case of notices to be issued by either the Company or the Debenture Trustee, the same 
shall be sent to the Debenture Holders with a copy to the other party as the case may be. 

b. The particulars of each Party for the purposes of serving notices shall be as follows: 

In case of Companv: 
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Attention 

Address 

Tel. No. 

Email 

Mr. Ramandeep Singh 

3•• Floor. Muthoot Towers, M. G. Road, Emakulam, Kochi -
68203S - India 

+91-48<Hi619603 

ramandeep.gill@muthootcap.com 

In case of Debenture Trustee: 

Attention 

Address 

Tel. No. 

Email 

Mr. Rushabh Desai 

412A, The Capital, Sandra Kurla Complex. Bandra East, Mumbai 
400 051 

+91 99304 30993 

compliance@vardhmantrustee.com 

3.5 Conflicts 

a. The provisions contained in t his Agreement shall be read together with the provisions 
contained in the Disclosure Documents and the other Transaction Documents. 

b. 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 
Deed shall prevail. 

(Intentionally left bionic; si9nature page follows] 
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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 
MUTHOOT CAPITAL SERVICES LIMITED 
the within named Company 
by the hand of its authorized official 

TAL SERVlt;i:::i utJ. 
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SIGNED ANO DELIVERED BY 
VAROHMAN TRUSTEESHIP PRIVATE 
LIMITED the within named Debenture 
Trustee by the hand of its authorized 
official 

For Va~d~man Trusteeship Private Limited 

V.lw.J¼ 
Authorised Signatory 
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AnnexureA 

L 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: 
(al Details of receivables forming part of Hypothecated Assets; 

(bl Copy of evidence of registration Registrar of Companies. 

ii. An undertaking confirming that all the information provided to the 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 ucon such information furnished to it under this Aereement. 

iii. Any other information, documents or records required by Debenture Trustee with regard to 

creation of security and perfection of security. 

For Vardhman Trusteeship Private limited 

~ J1, IJ-,1-tll \, l V\ 
Authorised Signatory 

1 
l 
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ANNEXURE XII: LIST OF EXISTING CHARGE HOLDERS 
 

MUTHOOT CAPITAL SERVICES LTD 

BORROWING PROFILE AS ON 31/05/2025 

Sl. 
No. 

Lender name Sanctioned 
amount in INR 

Crs 
 (31-05-2025) 

O/S as on 
INR Crs (31-

05-2025) 

Margin Secured/ 
Unsecured 

 Cash Credit     

1 City Union Bank Ltd 4.00 3.89 25.00% Secured 

2 Punjab National Bank 80.00 78.65 25.00% Secured 

3 State Bank of India 10.00 - 25.00% Secured 

      

 Total 94.00 82.54   

 WCDL     

1 Central Bank of India 50.00 50.00 20.00% Secured 

2 City Union Bank Ltd 6.00 6.00 25.00% Secured 

3 DCB Bank Ltd 30.00 29.77 16.67% Secured 

4 Dhanalaxmi Bank Ltd 45.00 45.00 20.00% Secured 

5 Dhanalaxmi Bank Ltd 15.00 15.00 20.00% Secured 

6 HDFC Bank Ltd 150.00 - 25.00% Secured 

7 IDBI Bank Ltd 20.00 20.00 20.00% Secured 

8 IDFC Bank Ltd 10.00 - 16.67% Secured 

9 Indian Bank 50.00 50.00 20.00% Secured 

10 Indian Overseas Bank 50.00 50.00 20.00% Secured 

11 IndusInd Bank Ltd 50.00 49.99 20.00% Secured 

12 Punjab National Bank 40.00 40.00 25.00% Secured 

13 Punjab National Bank 40.00 40.00 25.00% Secured 

14 Punjab National Bank 40.00 40.00 25.00% Secured 

15 State Bank of India 40.00 40.00 25.00% Secured 

16 Tamilnad Mercantile Bank 35.00 35.00 15.00% Secured 

      

 Total 671.00 510.76   

 WCTL     

1 AU Small Finance Bank 30.00 13.75 20.00% Secured 

2 Axis Bank Ltd. 100.00 73.33 16.67% Secured 

3 Equitas Small Finance Bank 50.00 45.83 16.67% Secured 

4 Federal Bank Ltd 45.00 28.50 25.00% Secured 

5 IDFC First Bank Ltd. 60.00 11.67 16.67% Secured 

6 IDFC First Bank Ltd. 120.00 86.67 16.67% Secured 

7 SBM Bank (India) Ltd. 25.00 21.87 16.67% Secured 

8 Union Bank of India 100.00 75.76 20.00% Secured 

9 Utkarsh Small Finance Bank 40.00 33.51 16.67% Secured 
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 Total 570.00 390.89   

 Total Bank Facility 1,335.00 984.19   

      

1 OXYZO Financial Services Pvt. Ltd. 45.00 13.18 9.09% Secured 

2 Poonawalla Fincorp Ltd 30.00 10.66 10.00% Secured 

3 Poonawalla Fincorp Ltd 30.00 17.01 10.00% Secured 

4 Kisetsu Saison Finance (India) Private 
Limited 

35.00 31.50 16.67% Secured 

5 Northern Arc Capital Limited 100.00 96.45 16.67% Secured 

 Total Facilities from FI 240.00 168.79   

      

 NCD     

1 Oxyzo_Vardhman Trusteeship Pvt. Ltd. 0.50 0.50 9.09% Secured 

2 AK Group_Vardhman Trusteeship Pvt. Ltd. 100.00 100.00 13.04% Secured 

3 AK Group_Vardhman Trusteeship Pvt. Ltd. 50.00 50.00 13.04% Secured 

4 AK Group_Vardhman Trusteeship Pvt. Ltd. 50.00 50.00 13.04% Secured 

5 Oxyzo_Vardhman Trusteeship Pvt. Ltd. 100.00 100.00 9.09% Secured 

6 Yubi Securities_Vardhman Trusteeship 
Pvt. Ltd. 

50.00 50.00 10.00% Secured 

7 Yubi Securities_Vardhman Trusteeship 
Pvt. Ltd. 

50.00 50.00 10.00% Secured 

8 Oxyzo_Vardhman Trusteeship Pvt. Ltd. 75.00 75.00 10.00% Secured 

9 Equirus_Vardhman Trusteeship Pvt. Ltd. 60.00 60.00 15.00% Secured 

10 Tipsons_Vardhman Trusteeship Pvt. Ltd. 50.00 50.00 15.00% Secured 

11 Northern Arc_Vardhman Trusteeship Pvt. 
Ltd. 

96.25 96.25 20.00% Secured 

12 Vivriti Capital_Vardhman Trusteeship Pvt. 
Ltd. 

81.00 81.00 15.00% Secured 

13 AK Capital_Vardhman Trusteeship Pvt. 
Ltd. 

50.00 50.00 15.00% Secured 

14 Tipsons_Vardhman Trusteeship Pvt. Ltd. 50.00 50.00 15.00% Secured 

15 Tipsons_Vardhman Trusteeship Pvt. Ltd. 40.00 40.00 15.00% Secured 

 Total 902.75 902.75   

 MLD     

1 Vardhman Trusteeship Pvt. Ltd. 35.00 35.00 10.00% Secured 

 Total 35.00 35.00   

      

 Grand Total 2,512.75 2,090.73   

 
 




