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Certain details of the Debentures are as follows:

(a) Rating: The Debentures are rated as AA- by ICRA Limited pursuant to the letter/press release dated December 05, 2024. Please refer
Annexure 11 for the rating rationale and the press release.

(b) Listing: The Debentures are proposed to be listed on the Wholesale Debt Market (WDM) of the BSE Limited within the time period
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(c) Eligible Investors: Please refer 8.14 of the Placement Memorandum.

(d) Coupon related details: 9.50% p.a. payable quarterly
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(f) Electronic Book Provider Platform: applicable.
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KEY INFORMATION DOCUMENT

Issue of 5,000, Rated, Listed, Senior, Redeemable, Transferable, Taxable, Nonconvertible Debentures of face value
of Rs. 1,00,000/- (Rupees One Lakh only) each, aggregating up to Rs. 50,00,00,000/- (Rupees Fifty Crores only)
with an option to retain over subscription of Rs.40,00,00,000 (Rupees Forty Crores only) in a single series on a
private placement basis (the “Issue”).

Credit Rating

The Debentures proposed to be issued by the Issuer have been rated by [[CRA] (“Rating Agency” / “[ICRA]”) earlier
at the time of filing General Information Document it was ICRA Limited. The Rating Agency has, vide its letter dated
December 05, 2024 has assigned a rating of “AA- "’ (pronounced as “Double A Minus”) with Stable outlook in respect
of the Debentures. In accordance with ICRA Limited Instruments with this rating are considered to have a high degree
of safety regarding the timely servicing of financial obligations. Such securities carry very low credit risk. The above
rating is not a recommendation to buy, sell or hold securities and Investors should take their own decision. The ratings
may be subject to revision or withdrawal at any time by the rating agency and should be evaluated independently of
any other ratings. Please refer to Annexure Il of this Information Memorandum for the rating letter dated 5"
December, 2024from the Rating Agency assigning the credit rating above mentioned along with the detailed press

release.
Issue Schedule
Issue Opens on/ Issue Opening Date December 10, 2024
Issue Closes on/ Issue Closing Date December 10, 2024
Deemed Date of Allotment December 11, 2024
Pay In Date December 11, 2024
Date of earliest closing of the Issue Not Applicable

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

The Debentures are proposed to be listed on the wholesale debt market of the BSE Limited / Bombay Stock Exchange
of India (“BSE”).
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SECTION 1: DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or requires, the following terms shall have the meanings given
below in this Key Information Document.

Debentures / NCDs

Issue of 5,000 , Rated, Listed, Senior, Secured Redeemable, Transferable,
Taxable, Nonconvertible Debentures of face value of Rs. 1,00,000/- (Rupees
One Lakh only) each, aggregating up to Rs. 50,00,00,000/- (Rupees Fifty
Crores only) with an option to retain over subscription of Rs. 40,00,00,000
(Rupees Forty Crores only) in a single series on a private placement basis
(the “Issue”).

This bond issue does not form part of non-equity regulatory capital
mentioned under Chapter V of SEBI NCS Regulations, 2021. The face value
of each debt security issued on private placement basis shall be
Rs.1,00,000/- (One lakh only).

Deemed Date of
Allotment

December 10, 2024

Final Fixing Date

NA

Final Fixing Level

NA

Issue Opening Date

December 10, 2024

Issue Closing Date

December 10, 2024

Issuer/ Company

InCred Financial Services Limited

Initial Fixing Date

NA

Initial Fixing Level

NA

Maturity Date

December 11, 2026

being 730 days ( Seven Hundred Thirty days) from the Deemed Date of
Allotment, subject to a Put Option or a Call Option or, such other date on
which the final payment of the principal amount of the Debentures becomes
due and payable as therein or herein provided, whether at such stated
maturity date, by declaration of acceleration, or otherwise.

Security

The security for the Debentures as specified in Section 2.21.
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SECTION 2: OTHER INFORMATION

2.1 Issue Schedule
Issue Opens on/ Issue Opening Date December 10, 2024
Issue Closes on/ Issue Closing Date December 10, 2024
Deemed Date of Allotment December 11, 2024
Pay In Date December 11, 2024
Date of earliest closing of the Issue Not Applicable

2.2 Expenses of the Issue

Expenses of the issue along with a break up for each item of expense, including details of the
fees payable to separately as under (in terms of amount, as a percentage of total issue expenses
and as a percentage of total issue size), as applicable

(Amount in INR)

As a percentage of | As a percentage of the
Particulars Amount the Issue proceeds | total expenses of the
(in %) Issue (in 96)

Lead manager(s) fees, - - -

Underwriting commission - - -

Brokerage, selling commission and
upload fees - - -

Fees payable to the registrars to the
issue 4,130 0.00% 0.07%

Fees payable to the legal Advisors - - -

Advertising and marketing expenses - - -

Fees payable to the regulators
including stock exchanges 1,39,105 0.03% 2.20%
Expenses incurred on printing and
distribution of issue stationary - - -

Any other fees, commission or
payments under whatever
nomenclature 61,72,500 1.23% 97.73%

Grand Total 63,15,735 1.26%

Note: Consider the issue is subscripted fully, approx figures are mentioned above
2.3 Default in Payment:

As provided under Section 2.12 of this Information Memorandum
24 Delay in Listing:

As provided under Section 2.120f this Information Memorandum.
2.5 Delay in allotment of securities:

As provided under Section 2.12 of this Information Memorandum.
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2.6 Key Operational and Financial Parameters for the last 3 audited years on a consolidated basis
(wherever available) else on a standalone basis.

InCred Financial Services Limited

(Rs. in crores)

Parameters Audited Audited Audited Unaudited
For Einancial Entities March 31, March 31, March 31, September
2022 2023 2024 30, 2024
Balance Sheet
Net Fixed Assets 38.67 49.84 57.05 59.37
Current assets 1,881.38 2,914.37 3,343.09 3,782.10
Non- Current Assets 2,103.84 3,689.16 5,273.64 6,738.65
Total assets 4,023.89 6,653.37 8,673.78 10,580.12
Non-Current Liabilities 2,930.68
(including maturities of long-term
borrowings and short-term
borrowings)
Financial (borrowings, trade
payables, and other financial 1.771.20 2,296.21 2,862.65
liabilities)
Provisions
Deferred tax liabilities (net)
Other non-current liabilities
Current  Liabilities  (including 7,161.13
maturities of long-term borrowings)
Financial (borrowings,  trade
payables, and other financial
liabilities) 1,140.38 1,873.49 2,490.72
Provisions
Current tax liabilities (net)
Other current liabilities
Equity (equity and other equity) 1,112.31 2,483.67 3,320.40 488.31
Total equity and liabilities 4,023.89 6,653.37 8,673.78 10,580.12
Profit and Loss
Total revenue
- From operations 521.22 876.53 1,292.32 820.88
- Other income
Total Expenses 473.05 669.52 869.30 578.78
Total comprehensive income
- Profit / loss 35.28 120.74 312.40 178.86
- Other comprehensive income
Profit / loss after tax 36.12 120.80 314.90 179.23
Earnings per equity share: (a) basic; a)3.67*
and (b)gdi?utedq(*ng/t annualis(eg) ’ (2) 0.94 (2) 2.62 (2)6.73 @
- Continuing operations (b) 0.93 (b) 2.62 (b) 6.73 (b)3.67*
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Parameters Audited Audited Audited Unaudited
For Einancial Entities March 31, March 31, March 31, September
2022 2023 2024 30, 2024
Balance Sheet

- Discontinued operations
- Total Continuing and discontinued

operations
Cash Flow
et cash generated from operating -1,120.86 635.48 1,392.25 1,830.58
:\r']‘f/tegf‘fnhg L;Scet?vlu?l é Sge”erated from 13.96 304.56 -506.90 519.96
Net cash used in financing activities 1,138.22 679.28 1,537.08 1,782.03
Cash and cash equivalents 24.86 373.21 11.14 482.57
Balance as per statement of cash 24.86 373.21 11.14 482.57
flows
Additional information
Net worth 1,090.04 1,942.28 2,880.59 3,133.06
Cash and Cash equivalents 52.03 388.34 81.41 482.57
Current Investments 86.80 22.91 506.08 15.80
Assets Under Management 3,823.24 5,552.32 7,449.24 9,114.15
Off balance sheet assets NA NA NA NA
Total Debts to Total assets 0.70 0.59 1.74 2.15
Debt Service Coverage Ratios NA NA NA NA
Interest Income 473.34 822.56 1,193.41 751.87
Interest Expense 219.52 355.84 454.84 269.05
Interest service coverage ratio NA NA NA NA
Provisioning & Write-offs 43.52 (11.96) (19.47) 75.24
rBafj[l;z(l)debts to Account receivable 0.78% 0.84% 0.65% 0.63%
Gross NPA (%) 2.83% 2.06% 2.14% 1.95%
Net NPA (%) 1.43% 0.91% 0.85% 0.79%
Tier | Capital Adequacy Ratio (%) 27.43% 32.89% 29.83% 28.70%
Tier 1l Capital Adequacy Ratio (%) 0.62% 0.51% 0.61% 0.62%

Parameters Audited Audited Audited
For Financial Entities Mazr(():t21231, Mazr(;:2h331, Ma25(32t1131,
Balance Sheet Consolidated
Net Fixed Assets 48.60 51.86 57.60
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Parameters Audited Audited Audited
For Financial Entities MazrgI21231, Mazrgzhs31, M";BCZZSL
Balance Sheet Consolidated
Current assets 1,886.11 2,887.59 3,347.23
Non- Current Assets 2,099.94 3,668.94 5,274.23
Total assets 4,034.65 6,608.39 8,678.37
Non-Current Liabilities
(including  maturities of  long-term
borrowings and short-term borrowings)
Financial (borrowings, trade payables, and
other financial liabilities) 1,778.50 2,296.22 2,862.61
Provisions
Deferred tax liabilities (net)
Other non-current liabilities
Current Liabilities (including maturities of
long-term borrowings)
Financial (borrowings, trade payables, and
other financial liabilities) 1,140.96 1,825.56 2.490.96
Provisions
Current tax liabilities (net)
Other current liabilities
Equity (equity and other equity) 1,115.19 2,486.61 3,324.80
Total equity and liabilities 4,034.65 6,608.39 8,678.37
Profit and Loss
Total revenue
- From operations 524.27 877.45 1,293.10
- Other income
Total Expenses 482.42 674.28 873.46
Total comprehensive income
- Profit / loss 2,999.40 120.88 313.86
- Other comprehensive income
Profit / loss after tax 3,082.76 120.92 316.36
(Eba)rgm?tséger equity share: (a) basic; and (a) 0.80 (a) 2.63 (a) 6.76
- Continuing operations (b) 0.79 (b) 2.63 (b) 6.76
- Discontinued operations
- Total Continuing and discontinued
operations
Cash Flow
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Parameters Audited Audited Audited
. . . March 31, March 31, March 31,
For Financial Entities 2022 2023 2024
Balance Sheet Consolidated

et cash generated from operating 1,122.44 -684.70 -1,390.41
mizgzzg sed In | generated from 13.22 353.28 511.04
Net cash used in financing activities 1,142.22 630.68 1,585.67
Cash and cash equivalents 27.89 327.15 11.37
Balance as per statement of cash flows 27.89 327.15 11.37
Additional information
Net worth 1,091.23 1,940.76 2,878.28
Cash and Cash equivalents 55.06 342.28 81.64
Current Investments 32.77 36.72 507.34
Assets Under Management 3,823.24 5,552.32 7,449.24
Off balance sheet assets NA NA NA
Total Debts to Total assets 0.70 0.58 1.74
Debt Service Coverage Ratios NA NA NA
Interest Income 473.40 822.83 1,193.46
Interest Expense 219.47 355.84 454.84
Interest service coverage ratio NA NA NA
Provisioning & Write-offs 43.52 (11.96) -19.47
Bad debts to Account receivable ratio 0.78% 0.84% 0.65%
Gross NPA (%) 2.83% 2.06% 2.14%
Net NPA (%) 1.43% 0.91% 0.85%
Tier | Capital Adequacy Ratio (%) NA NA NA
Tier 1l Capital Adequacy Ratio (%) NA NA NA

* Gross carrying amount as per IND AS

** Total Debts = Debt securities + Borrowings (other than debt securities)

*** Provisioning & Write off includes ECL provision

Gross NPA ratio = Stage Il gross carrying amount / Gross carrying amount.

Net NPA ratio = (Stage 11 gross carrying amount - Impairment allowance on Stage 111 loans)
/ (Gross carrying amount - Impairment allowance on Stage 111 loans).
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€)) Debt: Equity Ratio of the Company (As on September 30, 2024):

Before the issue of debt securities 2.15
After the issue of debt securities 2.16
Calculations

As on September 30, 2024, debt-to-equity ratio is calculated as follows:
(Rs. in Crores)

Debt — INR Crs 6,729.67
Equity — INR Crs 3,133.06
Debt/Equity 2.15

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

Debt — INR Crs 6,779.67
Equity — INR Crs 3,133.06
Debt/Equity 2.16

(b) Details of any other contingent liabilities of the Issuer based on the last audited financial
statements including amount and nature of liability:

InCred Financial Services Limited

Particulars (Amount in Crores) As at As at As at
March 31, 2024 March 31, September
2023 30, 2024

(unaudited)

Commitments

Undrawn committed credit lines 706.91
496.41 345.55

Obligation on investments in partly paid up 3.57

preference shares 3.57 3.32

Total 499.98 348.87 710.48

The Company does not have any pending litigations and proceedings and hence does not require any
provision or mention under contingent liability.

The Company has a process whereby periodically all long-term contracts are assessed for material foreseeable
losses. At the year end, the Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

(c) 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

Nil
2.7 Names of the Debentures Trustees and Consents thereof

The Debenture Trustee of the proposed Debentures is 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
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in which it appears in this Information Memorandum and in all the subsequent periodical communications
sent to the Debenture Holders. The consent letter along with the detailed press release from Debenture Trustee
is provided in Annexure 111 of this Information Memorandum.

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

The Rating Agency has assigned ratings of “ICRA AA-" (pronounced as “Double A Minus”) with “Stable”
outlook to the Debentures. Instruments with this rating are considered to have a high degree of safety
regarding the timely servicing of financial obligations. Such securities carry very low credit risk.

Detailed Rationale

The assigned ratings factor in InCred Financial Services Limited’s (IFSL) healthy capital profile, backed by
regular capital infusions (most recent capital infusion of Rs. 500.0 crore in Q3 FY2024), which has supported
the growth of its assets under management (AUM; ~58% in FY2023 and ~43% in 9M FY2024). The
company’s overall risk profile is supported by the diversified product mix with personal loans (PLs)
accounting for 45.3% of the AUM, followed by student loans (22.1%), anchor & escrow backed business
loans (18.3%), secured school financing (3.7%), loan against property (LAP; 2.6%) and loans to financial
institutions (8.0%). ICRA expects the share of the different product segments in the AUM to remain range-
bound at the current levels over the near to medium term. The ratings also consider IFSL’s improving
profitability {profit after tax (PAT)/average managed assets (AMA), on a consolidated basis, of 3.4% and
2.1% in 9M FY2024 and FY2023, respectively, vis-a-vis 1.0% in FY2022}, supported by the improving
operating efficiency and controlled credit costs.

The robust scale-up of operations in the recent past has, however, led to limited portfolio seasoning, given
the relatively long-tenure nature of some of the loan products. Growth was also seen in the company’s
managed book1, which accounted for 18.9% of the AUM in December 2023. IFSL’s co-lending arrangements
are with public sector banks at present. Student loans secured school financing, and LAP, which are longer-
tenure products (9-16 years), had increased at a compound annual growth rate (CAGR) of 58% during the
last 21 months and accounted for 28.4% of the AUM as of December 2023. PLs originated by IFSL (38.5%
of AUM in December 2023) have an average tenure of about four years. As these loans are unsecured, they
are prone to asset quality shocks.

Apart from own PLs, IFSL has a personal loan book (6.8% of AUM in December 2023) sourced via partner
entities, which is covered by a first loss default guarantee (FLDG) as per the digital lending guidelines. The
company provides anchor/escrow-backed business loans (18.3% of AUM in December 2023) to borrowers
operating on various e-commerce and other platforms and also extends supply chain finance. IFSL is also
engaged in unsecured product segments and extends credit to borrowers who are susceptible to volatility in
their cash flows. Nevertheless, IFSL’s asset quality profile is currently under control, characterised by gross
stage 3 of 2.6% and overall provision to AUM of 2.6% of the AUM as of December 2023 vis-a-vis 2.1% and
2.7%, respectively, as of March 2023.

2.9 Details of Debt Securities Sought to be Issued

Under the purview of the current document, the Issuer intends to raise an amount of up to Rs.50,00,00,000 (Rupees
Fifty Crores only) by issue of, Rated, Listed, Senior, Secured, Redeemable, Transferable, Taxable Non-
convertible Debentures with an option to retain over subscription of Rs. 40,00,00,000 (Rupees Forty Crores only)
in a single series on a private placement basis (the “Issue”). For further details of the Debentures, please refer to the
terms and conditions of the debentures set out in Clause 2.21 of this Information Memorandum.
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2.10  Issue Size

Issue of 5,000 Rated, Listed, Senior, Redeemable, Transferable, Taxable, Nonconvertible Debentures of face value
of Rs. 1,00,000/- (Rupees One Lakh only) each, aggregating up to Rs. 50,00,00,000/- (Rupees Fifty Crores only)
with an option to retain over subscription of Rs. 40,00,00,000 (Rupees Forty Crores only) in a single series on a
private placement basis (the “Issue”)

The aggregate issue size for the Debentures is up to Rs. 90.00 Crores including green shoe.

2.11  Utilization of the Issue Proceeds

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

2.12  Issue Details

Issuer / Company Incred Financial Services Limited
Security Name 9.50% Incred / Dec 2026

Nature of

Instrument Secured

Product Name IFSL/2024-25/NCD /007
Seniority Senior Debt

Debenture Trustee | Catalyst Trusteeship Limited
Rating Agency ICRA Limited

Depository NSDL and CDSL

Type of instrument | Rated, Listed, Senior, Secured, Redeemable, Transferable Non-Convertible
Debentures (“NCDs” or “Debentures”)

Seniority Senior Debt

Underlying/

Reference Index NA

Eligible investors Eligible Investors shall include all persons eligible to invest in these
Debentures as permitted under Applicable Laws including but not limited to
the following:

(A) Trusts; (B) portfolio managers registered with SEBI; (C) association of
persons; (D) companies and bodies corporate including public sector
undertakings; (E) commercial banks; (F) financial institutions; (G) insurance
companies; (H) mutual funds; (1) other foreign entities allowed by SEBI and
RBI; (K) any other investor eligible to invest in these debentures.

Issuance mode Dematerialized, Private Placement

Each Debenture issued by the lIssuer will constitute direct and secured
obligations of the Issuer. The claims of the Debenture Holders shall be superior
to the claims of investors / lenders of Tier | & Tier Il Capital and all unsecured
& subordinated debt and shall rank paripassu to all senior, secured
Ranking indebtedness of the Issuer.

Each of the Debenture Holders shall inter-se rank paripassu in relation to their
rights and benefits in relation to the Debentures, without any preference or
privilege.
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Debentures are to be listed on the WDM of the NSE / BSE within a maximum
period of 3 working days from the Issue closing date / Deemed Date of
Allotment.

In the event that: (i) the Debentures are not listed on the [NSE / BSE] within a
period of 3 working days from the Issue Closing Date; and/ or (ii) the

Listing debentures are delisted for a continuous period of 1 month, the Company shall
pay default interest calculated at the rate of 1% (One Percent) per annum on
the outstanding principal amount of the Debentures over and above the Coupon
Rate for the period commencing from the Deemed Date of Allotment and
expiring on the date the Debentures are listed on the WDM of the [NSE / BSE].

Rating "CRISIL AA-, Stable” by CRISIL Ratings Limited

Issue Size INR 50,00,00,000/- (Rupees Fifty Crores only)

Green lIssue/ Ability | INR 40,00,00,000/- (Rupees Forty Crores only)

to Retain

Oversubscription

Upto

Total Issue Size INR 90,00,00,000/- (Rupees Ninety Crores only)

Issue Price INR 1,00,000 per Debenture (At PAR)

Number of . . .

Debentures Issued 9,000 Debentures including 4,000 Debentures under Green Shoe Option

Face Value INR 1,00,000 per Debenture

Issue Price INR 1,00,000 per Debenture

Minimum Rs. 1,00,00,000/- (Rupees One Crores only)

Subscription

Minimum 100 Debentures bearing face value of Rs. 1,00,000/- each and in multiples of

application Size

1 debenture(s) thereafter

730 Days from the Deemed Date of Allotment.

'Fl)'o.tal_ Tenor & Principal repayment to be made on a maturity (Bullet Repayment) as per
rincipal
. Annexure 1. [Redeemable at PAR]
Redemption
Coupon Rate 9.50% p.a. payable quarterly
Coupon payment
dates Quarterly Coupon payment
Coupon Type Fixed Rate
Coupon Reset
Process  (including
rates, spread, | Not Applicable
effective date, ROI
etc.)
EBP Bidding Date December 10, 2024
EBP Timing 11:00 am to 12:30 pm

Issue Opening Date

December 10, 2024

Issue Closing Date

December 10, 2024

Pay-in-Date December 11, 2024
Deemed Date of | December 11, 2024
Allotment

Redemption Date

December 11, 2026

Manner of Bidding

Close Book Bidding

Mode of Allotment /
Allotment Option

Uniform Yield
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Mode of Settlement

ICCL

Utilization of the
proceeds

The proceeds of the Issue will be utilized for the following purposes:

(a) Refinancing existing borrowings, general corporate purpose

(b) Onward lending to customers, organically or inorganically, as per RBI
guidelines

The proceeds of the issuance shall not be utilised for any purpose which may
be in contravention of the Governmental Authority / RBI / SEBI / other
regulatory guidelines.

Issue proceeds will not be used for acquisition of, inter-corporate deposits by
the Company to / in any company, All types of loans and advances by the
Company to their subsidiaries, group companies / entities

Further lending to individuals for subscribing to Initial Public Offerings

Initial Fixing Date

NA

Final Fixing Date

NA

Redemption
Amount

As per Annexure 1 “Redemption Schedule”

Trading mode of the
Instrument

Demat only

Settlement mode of
the Instrument

All payments must be made by ECS, NEFT, RTGS, or such other online
payment mechanism permitted under the SEBI Debt Listing Regulations.

Business Days

A day (other than a Saturday, a Sunday or a Bank Holiday) on which banks are
open for general business in Mumbai.

Business
Convention

Day

If any Due Date falls on a day which is not a Business Day, the principal
repayment shall be made on the immediately preceding Business Day and the
interest should be made on the succeeding Business Day. In case of final
payment, both the interest and principal needs to be paid on the preceding
Business Day.

Record Date

The date, as may be fixed by the Company, which will be 15 days prior to the
redemption date on which the determination of the persons entitled to receive
redemption amount in respect of the Debentures (i.e. persons whose names are
registered in the register of Debenture Holders or NSDL/CDSL record) shall be
made.

Day Count Basis

Actual/Actual

Default
Rate

Interest

If, at any time, there shall be a payment default or any other Event of Default,
the Company agrees to pay an additional interest rate of 2% per annum above
the applicable Interest Rate on the Outstanding Principal Amount from the date
of the occurrence of the Payment Default or Event of Default until such
Payment Default or Event of Default is cured.

Step up coupon

Not Applicable

Call / Put Option

None

Proposed time
schedule for which

Till redemption
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the disclosure

document is valid

Redemption

Premium / Discount | Not Applicable

The Debentures shall be secured by way of a first ranking, pari passu and

continuing charge on  standard  receivables  (“Hypothecated

Receivables”/”Hypothecated Assets”) created pursuant to the deed of

hypothecation to be executed between the Company and the Debenture Trustee

as described herein. The Hypothecated Assets shall at all times be equal to the
value of the outstanding principal amount of the Debentures. The Issuer
undertakes:

e to maintain the value of security at all times equal to 1.05 (One
decimal point zero five) time or 105.0% the aggregate amount of
principal and accrued interest outstanding of the NCDs at any
point of time where at least 1.05x time or 105.0% of the security
cover is for principal receivables (“Security Cover”);

e to create, register and perfect the Hypothecated Assets as
contemplated above no later than 30 calendar days from the Deemed
Date of Allotment by executing a duly stamped deed of hypothecation
(“Deed of Hypothecation”) and filing CHG-9 within the time period
applicable;

e 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.

Security e to pay a penal interest of 2.0% (Two Percent) p.a. over the Coupon
Rate in case there is any delay in the creation, registration and
perfection of the security over the Hypothecated Assets;

e to provide a CA certificate of book debts statement showing standard
receivables over which charge is created and subsisting by way of
hypothecation in favour of the debenture trustee and adequacy of the
pari passu cover on a quarterly basis. (“Hypothecated Asset
Report”)

e to add fresh loan assets to the Security Cover to ensure that the value
of the Hypothecated Assets is equal to 1.05 time or 1.05% the
aggregate amount of principal outstanding of the NCDs where at least
1.05 time or 105.0% of the security cover is from principal
receivables.

Eligibility Criteria for the Hypothecated Receivables:

e The receivables are existing at the time of selection and have not been
terminated, prepaid or not under any moratorium.

o the receivables must be in the form of loans advanced as permitted by
the RBI that are less than 90 (ninety) days overdue from the original
scheduled repayment date as on the date of hypothecation and on an
ongoing basis;

e The receivables have to be standard category and not been restructured
or rescheduled;
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All “Know Your Customer” norms have been complied with as prescribed
by the Reserve Bank of India;

Any full or part of Prepayment (early redemption) shall be subject to the

consent of the Majority of all Debenture Holders. The issuer shall give the

Debenture Trustee and the Debenture Holders at least 30 (Thirty) Calendar

Days written notice prior to the date of such meeting where Debenture Holders

consent for prepayment shall be sought.

1. Memorandum and Articles of Association of the Company.

2. Consent Letter dated August 02, 2024 from Catalyst Trusteeship Limited
for acting as Debenture Trustee for and on behalf of the holder(s) of the
Debentures.

3. Debenture Trust deed dated August 14, 2024 executed between
Company and Catalyst Trusteeship Limited

4. Certified copy of the Board Resolution passed on July 08, 2024

5. Certified copy of the Shareholders Resolution passed on July 08, 2024.

Transaction 6. Letter from CRISIL Ratings Limited conveying the credit rating for the

Documents Debentures of the Company and the rating rationale pertainingthereto.

7. Consent Letter from Link Intime India Private Limited for acting as
Registrars to the Issue.

8. Tripartite Agreement between the Company, National Securities
Depository Limited (“NSDL”) and the Registrar for the Issue of
Debentures in dematerialised form.

9. Tripartite Agreement between the Company, Central Depository
Services (India) Limited (“CDSL”) and the Registrar for the Issue of
Debentures in dematerialised form.

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

1. Certified true copy of the constitutional documents of the Company.

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

3. A certified true copy of the resolution of the board of directors of the
Company under Sections 71 and 179 of the Act, (i) approving the issue
of the Debentures (ii) approving the terms of the transactions
contemplated by the relevant Debenture Documents; (iii) resolving to
execute the relevant Debenture Documents (iv) authorising a specified

Prepayment and
Prepayment Penalty

Conditions person or persons to execute the relevant Debenture Documents on
Precedent to its behalf and to do all such acts and things as may be necessary to
Disbursement give effect to the relevant Debenture Documents and the transactions

contemplated by the relevant Debenture Documents.

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

5. A certificate of an independent practicing Chartered Accountant,
certifying that there are no proceedings pending against the Company
(as an assessee) under the Income Tax Act, 1961 which would warrant
the requirement of permission / certificate from the Assessing Officer
under Section 281 of the Income Tax Act, 1961 for the creation of
Security.
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6. Execution of the Debenture Documents as may be required by the
Debenture Trustee.

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

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

9. Receipt of in principle approval from BSE in respect of listing of the
Debentures.

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

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

12. The Issuer shall create charge /hypothecate the receivables in favour of
Debenture Trustee within 30 days from the date of execution of DOH.

13. The Issuer shall have submitted to the Debenture Trustee the rating
letter and rating rationale;

14. The Issuer shall have submitted to the Debenture Holders / Debenture
Trustee, all required documents for the purpose of satisfying its
respective KYC requirements;

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

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

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

(c) The Company shall ensure that the Debentures are listed and traded on

Conditions the BSE within 3 (Three) trading days from the closing date of the Issue.
Subsequent to | (d) Registration of hypothecation over the property over which the Security
Disbursement Interest is created in terms of the Debenture Documents, with the

Registrar of Companies and Central Registry of Securitisation Asset
Reconstruction and Security Interest of India (CERSAI) within a maximum
period of 30 (thirty) days from the Deemed Date of Allotment.

(e) A certificate by an independent practicing Chartered accountant
certifying the Purpose of the proceeds of the Debentures, to be
submitted within 90 (Ninety) days from the Deemed Date of Allotment.

(f) The Company shall make all applicable regulatory filings within the
timelines prescribed under Applicable Law.
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Roles and
Responsibilities  of
Debenture Trustee

To oversee and monitor the overall transaction for and on behalf of the
Debenture Holders.

Risk factors | Please refer to Section 3 - Risk Factors Disclosure Document dated December
pertaining to the | 05, 2024.

issue

Debenture

Redemption Reserve Not applicable

Any expenses that may be incurred towards executing of this transaction
Other Expenses including NCD issuance, custodial services, payment of stamp duty, fees for
legal , accounting , due diligence and others shall be borne by the Issuer.
Governing Law and | The Debentures and the Transaction Documents (including the Debenture
Jurisdiction Trust Deed) are governed by and will be construed in accordance with the
Indian laws.

The courts and tribunals of Mumbai, India have exclusive jurisdiction to
settle any dispute arising out of or in connection with the Debentures or the
Transaction Documents.

Notwithstanding anything to the contrary contained in any other Transaction

Document/Disclosure Document, the Debenture Trustee/Debenture

Holders may commence any legal action/proceedings arising out of the

Debentures or the Transaction Documents in a court, tribunal or any other

appropriate forum in India and the Company hereby consents to that

Jurisdiction

Transaction Costs The Issuer shall bear all transaction related costs incurred by the Debenture

Holders with respect to legal counsel, valuers and auditors/consultants. Such

costs include:

1. Trustee fees

2. Listing fees

3. Rating

4. Any other reasonable transaction related expense incurred by the
Debenture Holders

5. Stamping and registration in relation to all Transaction Documents.

Taxes, Duties, Costs | All costs and expenses associated with the transaction including the

and Expenses arranger’s fees, fees for engaging lawyers, security trustee, rating agency,

registrars, independent valuer’s fees, etc. and stamp duties incurred and

documented in relation to preparation, negotiation and execution of the

Transaction Documents shall be to the account of the Issuer. These Cost and

expenses will be pre-approved by the Company and payable directly by the

company.

Events of Default As per the Debenture Trust Deed dated August 14, 2024 and/or breach of

any of the conditions/ covenants mentioned in this Term Sheet.

As per DTD the occurrence of any one of the following events shall constitute
an “Event of Default” by the Company:
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1. Default in redemption of | 11. Proceedings against Company
debentures

2. Default in payment of | 12. Liquidation or dissolution of
interest/principal amount company

3. Default in performance of | 13. Appointment of receiver or
covenants and conditions liquidator

4, Default in creation of | 14. Attachment or distraint on
Security Secured Assets

5. Supply of misleading | 15. Extra-ordinary circumstances
information

6. Inability to pay debts 16. Company ceases to carry on

business

7. Inadequate insurance 17. Security is in jeopardy

8. Sale, disposal and removal | 18. Liabilities exceed the assets
of assets

9. Expropriation 19. Insolvency and  Bankruptcy

Code, 2016

10. Alteration in provisions of
memorandum and/or
articles of association

Any deviation in Management or Financial covenant to constitute Event of
Default.

Following Events would also be construed as Events of Default -

1. Default or trigger of event of default on any other indebtedness (cross
default)

2. Non-payment of any of the dues under this Issuance, with a grace
period of 1 days only in case of any technical delay / glitch

3. Misrepresentation or misleading information in any of the Transaction
Documents

4. lssuer is unable or admits in writing its inability to pay its debts as they

mature or suspends making payment of any of its debts, by reason of

actual or anticipated financial difficulties or proceedings for taking it

into liquidation have been admitted by any competent court or a

moratorium or other protection from its creditors is declared or

imposed in respect of any indebtedness of the Company;

Event of Insolvency, winding up, liquidation

A receiver or liquidator, provisional liquidator, supervisor, receiver,

administrative receiver, administrator, compulsory manager, trustee or

other similar officer in respect of the Company or any of its assets is

appointed or allowed to be appointed of all or any part of the

undertaking of the Company;

7. If an attachment or expropriation or restraint of act of sequestration is
levied on the Hypothecated Assets or any part thereof;

8. Creditors’ processes initiated against the company

9. Repudiation of Transaction Documents

10. Cessation of business

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

12. The Company has taken or suffered to be taken any action for
reduction of its capital or any rearrangement, merger or amalgamation
without the prior written approval of the Debenture Holders;

13. Promoters or key management personnel of the Company being
declared willful defaulter.

14. Erosion of 25% or more of the Company’s net worth starting March
31, 2024.

15. The promoter/s and/or the directors of the Company are convicted of
criminal offence involving moral turpitude, 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;

16. All or a material part of the undertaking, assets, rights or revenues of
the Company are condemned, seized, nationalized, expropriated or
compulsorily acquired, or shall have assumed custody or control of the
business or operations of the Company, or shall have taken any action
for the dissolution of the Company, or any action that would prevent
the Company, their member, or their officers from carrying on their
business or operations or a substantial part thereof, by or under the
authority of any Government or Government authority;

17. Occurrence of a Material Adverse Effect (defined below) as
determined by the Debenture Trustee, acting solely on the instructions
of the Majority Debenture Holders.

18. Any Transaction Document once executed and delivered, ceases to be
in full force or becomes unlawful, invalid and unenforceable;

19. 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

20. Breach of the following covenants:

Affirmative Covenants — (i) Preserve corporate status;
authorizations, (ii) Payment of Stamp Duty, (iii) Handling Investor
grievances, (iv) Compliance with Investor Education and
Protection Fund requirements, (v) Regulatory Filings, (vi)
Regulatory requirements in case of a Foreign Investor, (vii)
Maintenance of Books of Account and (viii) Corporate
Governance;

Where such breach is not cured within permitted timelines.

a) Negative Covenants - (i) Change of business and (ii) Dividend
distribution in case of default
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b) Financial Covenants where such breach is not cured within 30
calendar days.

¢) Failure to comply Mandatory redemption event
d) Step Up coupon,

Upon occurrence of any of the aforesaid event of default, the Debenture
Trustee may by a notice in writing to the Company initiate actions as may be
contemplated in the Transaction Documents including the following:

@) 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 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 immediately.

‘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
25%; (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).

Consequences of | The consequences of default will, include but not be limited to the following:
Event of Default Acceleration of all outstanding dues, cancellation of total Issue and
enforcement of Security;

e To transfer assets of the Issuer comprised within the Security
created in favour of Debenture Trustee or such other person by way
of lease, leave and license, sale or otherwise. Any surplus realized
from the transfer of assets after fulfilment of all the obligations of
the Issuer under the Issue shall be paid to the Issuer;

e Enforce its right under the Transaction Documents;

e Appropriate any amount in the Accounts and utilize it for
payment/repayment of any amount outstanding under the Issue;

e Charge Default Interest. It is clarified that the default interest shall
be charged from the date of occurrence of event of default
irrespective of the same being declared by the Investor(s) till such
date the default subsists;

e Any cost incurred on any of the above shall be borne by the Issuer.

e Any deviation in Management or Financial covenant to constitute
Event of Default triggering put option at “At Maturity XIRR rates”
given underlying Index levels. These need to be reported on a
quarterly basis.

e The Recall option shall be exercised at PAR along with accrued
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interest, with a prior notice of 30 calendar days to the Issuer

Creation of recovery
expense fund

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

Details:

The Company shall within the timelines prescribed under the SEBI REF
Circular create REF in relation to the Issue, by deposit of an amount equal
100.01% of the Issue size subject to maximum of Rs. 25 lakhs towards REF
withBSE in such form as prescribed under the SEBI REF Circular.

Purpose:

In the event of default, the Debenture Trustee shall obtain the consent of
Debenture Holders for enforcement of security and shall inform the same
to BSE. BSE will release the amount lying in the REF to the Debenture

Trusteewithin 5 working days of receipt of such intimation.

The REF will be refunded to the Issuer in accordance with the SEBI REF

Circular.
Conditions for Please refer to details provided in Section Consequence of Event of Defaults
breach of section.
covenants (as
specified in
Debenture Trust
Deed )]
Terms and Terms and conditions of debenture trustee agreement including fees
conditions of charged by debenture trustees(s):
debenture trustee
agreement Debenture Trustee Agreement has been executed as per required SEBI
including fees regulations before the Issue Opening Date i.e. on August 14, 2024.
charged by
debenture The Debenture Trustee shall be responsible to oversee and monitor the

trustees(s), details

overall transaction for and on behalf of the Debenture Holders in accordance
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of security to be with the terms and conditions as set out in the Debenture Trust Deed and
created and the Debenture Trustee Agreement.

process of due

diligence carried The Company shall pay to the Debenture Trustees so long as they hold the
out by the office, remuneration for their services as debenture trustee in addition to all
debenture trustee legal, traveling and other costs, charges and expenses which the Debenture

Trustee or their officers, employees or agents may incur in relation to
execution of the Debenture Trust Deed and the other Transaction
Documents to be executed to give effect to the creation of security for
securing the Debentures and any other expenses like advertisement, notices,
letters to Debenture Holders, and additional professional fees/ expenses
that would be incurred upon the occurrence of an Event of Default. The
remuneration of the Debenture Trustee shall be as per the offer letter
number CL/DEB/24-25/280 dated August 02, 2024 as may be
amended/modified from time to time.

Details of security to be created:
Please refer to row titled (Security).
Process of due diligence carried out by the Debenture Trustee:

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

The due diligence (“DD”) will be carried out as per the Securities Exchange

Board of India (Debenture Trustee) Regulations, 1993 asamended from time

to time and the relevant circulars issued by SEBI from time to time, which

broadly includes following:

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

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

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

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

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

(vi) As mentioned in this Information Memorandum even though the
Debentures are secured to the extent of 105% of the principal and
accrued interest or as per the terms of this Information Memorandum,
infavour of Debenture Trustee, however, the recovery of 105% of the
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amount shall depend on the market scenario prevalent at the time of
enforcement of the security.

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

Due Diligence Certificate

The Debenture Trustee has issued a due diligence certificate in the format
asset out under the SEBI Due Diligence Circular which certificate has been
attached hereto.

The Debenture Trustee has verified that the necessary consents have been
approved from the existing charge holders for creation of first ranking pari
passu charge for the purposes of securing the Debentures. The following are
the details of the charge holders and the no-objection certificates received
from the aforesaid charge holders:

Sr. No Lender/ Date of the NoC
Charge
Holder

1. Catalyst NoC mail dated December 4%
Trusteeship 2024
Limited

2. Axis Trusteeship | NoC Mail dated August 9" 2023
Services Limited

Reporting
Covenants

Quarterly Reports — within 30 (Thirty) calendar days from the end of each
financial quarter

a)
b)

c)
d)

Annual Reports — within 120 calendar days from the end of each financial

year

a)

Event Based Reports — within 10 (Ten) Business Days of the event occurring

a)

Unaudited Financial Statements

Financial covenant compliance certificate signed by a Director or the
Chief Financial Officer or Authorised Signatory

Latest ALM details

Shareholding structure

Board composition

Senior management officials (any CXO or equivalent)

List of Lenders and Loan / NCD profile

Portfolio cuts including PAR data

Audited financial statements

Any fraud amounting to more than 5.0% of Gross Loan Portfolio
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b) Change in the constitutional documents of the Company if such
changes adversely affects the interest of debenture holders.

¢) Material Adverse Effect

d) Any dispute, litigation, investigation or other proceeding which could
result in a Material Adverse Effect.

e) Winding up proceedings

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

1. The capital adequacy ratio (as defined in RBI NBFC Regulations) shall
be equal to 20% or above at all points in time.

2. GNPA shall be maintained below 5%
3. NNPA (Net NPA) of the company to be less than 3%.
4. Leverage shall not exceed 4x times during the tenure of the debentures

5. Cumulative Asset Liability mismatch should always be positive in all
the buckets upto 12 months. If the said covenant is breached, then the
company will have a curing period of 1 month to set right the same.

“Net NPA” shall have the meaning in accordance with the guidelines issued by
the Reserve Bank of India.

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

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 30" June, 2024,
on consolidated and standalone balance sheet till the redemption of the NCDs.
The covenants shall be certified by the Company within 60 (Sixty) calendar
days from the end of each financial quarter.

For the purpose of this subsection :

“Capital” shall mean the sum of (i) Tier I Capital (as defined under the Non-
Banking Financial Company — Systemically Important Non-Deposit taking
Company and Deposit taking Company (Reserve Bank) Directions, 2016) and
(ii) Tier Il Capital (as defined under the Non-Banking Financial Company —
Systemically Important Non- Deposit taking Company and Deposit taking
Company (Reserve Bank) Directions, 2016)

“CRAR” means the ratio of Capital to Risk Weighted Assets (hereunder
written)

“Debt” means, in respect of the Company, at any time, the aggregate of the
following liabilities calculated at only the nominal or principal amount at
which the liabilities would be carried in a balance sheet of the Company drawn
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up at that time (or in the case of any guarantee, indemnity or similar assurance
referred to

below, the maximum liability under the relevant instrument):

(a) any moneys borrowed;

(b) any acceptance under any acceptance credit;

(c) any bond, loan, note, debenture, commercial paper or other similar
instrument;

(d) any moneys owing in connection with the sale or discounting of receivables
(except to the extent that there is no recourse);

(e) Corporate guarantee, indemnity or similar assurance provided by the
Company to any person including subsidiaries, special purpose vehicles,
Affiliates and joint ventures in the nature of financial indebtedness but
excluding performance related corporate guarantee provided in the form of
performance guarantee etc. (Note: all corporate guarantee given by the
Company in the nature of financial indebtedness shall be included as part of
the Debt);

() the liabilities arising in connection with loans which have been transferred
by the Company by way of securitisation transactions which are on the balance
sheet of the Company, and

(9) shares which are expressed to be redeemable or any shares or instruments
convertible into shares or any shares or other securities which are otherwise
the subject of a put option or any form of guarantee

(h) any obligation under any put option arrangement or guarantee or indemnity
in respect of any put option where that put option or guarantee is granted or
entered into primarily as a method of raising or assuring the payment or
repayment of any indebtedness

“Gross NPA” means percentage of NPAs calculated in accordance with the
RBI provision to the total advances of the Company.

“Leverage or Gearing Ratio” shall mean the ratio between Debt and Tangible
Net Worth of the Company.

“Net NPA” means ratio of the amount remaining after deducting, outstanding
provisions (provided through profit and loss account) from the Gross NPA to
total advances of the Company.

“Risk Weighted Assets” as defined by RBI under extant guidelines from time
to time and applicable to the company.

“Tier | Capital Ratio” means the ratio of Tier I Capital (as defined under the
Non- Banking Financial Company — Systemically Important Non-Deposit
taking Company and Deposit taking Company (Reserve Bank) Directions,
2016) to Risk Weighted Assets.

The Company has to mandatorily redeem the Debentures without paying

any pre-payment premium upon occurrence of the following mandatory

Mandatory  Event | redemption events:

Redemption

1. The credit rating of the Company/Debentures by any Credit Rating
Agency is downgraded by 2 notches from the current rating level,
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2. For the purpose of above Mandatory Redemption, it is clarified that, for
instance, if the Debentures are rated AA- by ICRA or any rating
agency, the Debenture Holders shall get the right to recall the
Debentures, if ICRA or any other rating agency downgrades the
Debentures to A or below.

3.the Company fails to comply with or breaches any Financial Covenant
in accordance with this Deed or any other covenant as specified under
Schedule VI (Covenants of the Company) of this Deed;

4. Mr Bhupinder Singh to continue to hold an executive position on the
Board of Directors of the Issuer until the Final Redemption Date.

5. Change in the shareholding and Control: The Company during the tenure
of the Debentures shall be no change in the Control of the Company.

Management Control" means (i) the right to appoint or remove the majority of
directors on the board of directors of the Company or such other person who
may be charged with or entitled to exercise central management and control of
the Company or (ii) the power directly or indirectly to otherwise direct or cause
the direction of the management and policies of the Company, whether through
ownership of shares or by agreement or otherwise;

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

1. Toutilise the proceeds of this issue in accordance with applicable laws
and regulations

2. To comply with corporate governance, fair practices code prescribed

by the RBI

Notification of any potential Event of Default or Event of Default;

Obtain, comply with and maintain all licenses / authorizations

Provide details of any material litigation, arbitration or administrative

proceedings (materiality threshold to be finalized during

documentation)

Maintain internal control 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

7. Permit visits and inspection of books of records, documents and
accounts to debenture holders as and when required by them

8. Comply with any monitoring and/or servicing requests from
Debenture Holders

ok~ w

Affirmative
Covenants 6

The Issuer shall not without the prior written permission of the majority
Debenture Holders and Debenture Trustee, do or undertake to do any of the

Negative Covenants o
following:
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1. Mergers and Acquisitions, restructuring, amalgamation without
approval of majority Debenture Holders over and above 25% of the
Net worth of the Issuer in a financial year

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

3. The Issuer will not purchase or redeem any of its issued shares or
reduce its share capital without the majority Debenture Holders’ prior
written intimation;

4. Issuer shall not amend or modify clauses in its Memorandum of
Association and Article of Association, where such amendment would
have a Material Adverse Effect as defined earlier, without prior
consent of the Debenture Trustee

5. Unless mandated by law, Issuer shall not change its financial year-end
from 31st March (or such other date as may be approved by Debenture
Holders) without prior consent of the Debenture Trustee

6. Any sale of assets/business/division that has the effect of exiting the
business or re-structuring of the existing business, to be with the prior
consent of the majority debenture holder

7. The issuer shall not declare dividend or do buy back of equity shares,
if an Event of Default has occurred and is subsisting.

8. The issuer shall not undertake any new major new business outside
financial services or any diversification of its business outside
financial services, without approval of majority NCD holders

Representations
Warranties

&

1. The Company is registered with the RBI as an NBFC

2. No Event of Default has occurred and is continuing on the date of this
transaction.

3. The Debentures under this Issuance shall rank pari passu amongst
themselves, and with all other secured creditors.

4. Binding obligation of Transaction Documents

5. No conflict with other obligations / constitutional documents

6. No Material Adverse Change in business, condition or operations of
the Issuer

7. Company has the power and authority to issue Debentures and such
Transactions Documents are valid and admissible in evidence

8. Absence of any pending or threatened litigation, investigation or
proceedings that may have a material adverse effect on the business
condition (financial or otherwise), operations, performance or
prospects of the Issuer or that purports to affect the Facility

And as set out in greater detail in the Debenture Trust Deed dated 14™ Aug.
2024.

Indemnification

The Issuer will indemnify, and hold harmless the Debenture Holders from and
against any claim, liability, demand, loss, damage, judgment or other
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obligation or right of action which may arise as a result of breach of this Term
Sheet by the Issuer or its Promoter/s.

The terms and conditions described in this Term Sheet, including its
existence, shall be confidential information and shall not be disclosed to any
third party except to each Party’s advisors and counsel. Provided however
that if any of the Parties is required by law to disclose information regarding
this Term Sheet or to file this Term Sheet with any regulatory body, it shall,
at a reasonable time after making any such disclosure or filing, informing the
other Parties.

Confidentiality

Note: While the debt securities are secured to the tune of 105% of the principal amount or as
per the terms of offer document/ information Memorandum , in favour of Debenture Trustee, it
is the duty of the Debenture Trustee to monitor that the security is maintained, however, the
recovery of 105% of the amount shall depend on the market scenario prevalent at the time of
enforcement of the security
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Annexure 1
Redemption Schedule

S. No. Date of payment Principal Interest Total Payment

1 12-Mar-25 -1 1,18,42,465.75 | 1,18,42,465.75
2 11-Jun-25 -1 1,18,42,465.75 | 1,18,42,465.75
3 10-Sep-25 -1 1,18,42,465.75 | 1,18,42,465.75
4 10-Dec-25 -1 1,18,42,465.75 | 1,18,42,465.75
5 11-Mar-26 -11,18,42,465.75 | 1,18,42,465.75
6 10-Jun-26 -11,18,42,465.75 | 1,18,42,465.75
7 09-Sep-26 -11,18,42,465.75 | 1,18,42,465.75
8 11-Dec-26 50,00,00,000.00 | 1,21,02,739.73 | 51,21,02,739.73

Total 50,00,00,000.00 | 9,50,00,000.00 | 59,50,00,000.00

Note:

1. If there is any change in Coupon Rate pursuant to any event including elapse of
certain time period or downgrade in rating, then such new Coupon Rate and events
which lead to such change should be disclosed.

2. The procedure used to decide the dates on which the payment can be made and
adjusting payment dates in response to days when payment can’t be made due to any
reason like sudden bank holiday etc., should be laid down.

3. The list of documents which has been executed or will be executed in connection
with the issue and subscription of debt securities shall be annexed.

4. While the debt securities are secured to the tune of 105% (One Hundred Zero Five
Percent) of the principal amount and interest accrued thereon or as per the terms of
offer document/ information Memorandum, in favour of Debenture Trustee, it is the
duty of the Debenture Trustee to monitor that the security is maintained.

5. The Company has provided granular disclosures in this Information Memorandum,
with regards to the "Object of the Issue” including the percentage of the issue
proceeds earmarked for each of the “object of the issue.

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

The Issuer hereby undertakes that the permission to create the first ranking pari passu charge
over the Secured Property created / proposed to be created by the Company in favour of the
Debenture Trustee to secure the obligations of the Company in relation to the Debentures
under the terms of the Deed of Hypothecation, has been taken by the Issuer from the Other
Security Holders (as defined in the Deed of Hypothecation).
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2.13 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.

Consent of trustee is attached as Annexure I11, for Directors refer point 1.7 and for the consent
of Registrar to the Issue is attached as Annexure 1V. Further other consent are not applicable
for the said issuance.
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ANNEXURE I: RATING LETTER FROM THE RATING AGENCY
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ICRA ICRA Limited

ICRA/InCred Financial Services Limited/05122024/2

Date: December 05, 2024

Mr. Bhupinder Singh

Whole Time Director & CEQ
InCred Financial Services Limited
Unit No. 1203, 12th floor, B Wing
The Capital, Plot No. C-70,
G-Block, Bandra — Kurla Complex
Mumbai-400051,

Maharashtra.

Dear Sir,
Re: ICRA"s credit rating for Non-Convertible Debentures of InCred Financial Services Limited

Please refer to your request dated December 04, 2024 requesting ICRA Limited to revalidate the rating letter issued for the below
mentioned instrument.

We confirm that the following ratings of the instruments rated by ICRA and last communicated to you vide our letter dated
MNovember 11, 2024 stands valid.

Rated Amount A
Instrument {Rs. crore) Rating
Non-Convertible Debentures 1,100.00 [ICRA]AA- (Stable)
Total 1,100.00

The other terms and conditions for the rating of the aforementioned instrument shall remain the same as communicated vide our
letter Ref: ICRA/INCred Financial Services Limited/27082024/2 dated August 27, 2024

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold non-convertible debenture to be
issued by you.

We look forward to further strengthening our existing relationship and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

AGAPPA  migtallsigned by

AGAPPA MANI

MANI KARTHIK

Date: 2024.12.05

KARTHIK 12:45:25 +0530F

A M Karthik)
Senior Vice President

D

* Complete definitions of the ratings assigned are available at www.icra.in.

Building Mo. &, 2nd Floor, Towser A Tel: +91.124 4545300 Website: www.icrain
DLF Cyber City, Phase II CIN: L749999DL1991PLCO42749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +31 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001, Tel: +91.11,.23357940-41

RATING . RESEARCH « INFORMATION
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Annexure

LIST OF NCD INSTRUMENT RATED

ISIN Instrument Amount rated Rating
(Rs. crore)
INE321NO7400 50,00
INE321N07426 100.00
INE321N07442 215.00
INE321NO7459 NeD 50.00 [ICRAJAAStable)
INE321M07475 2500
Unallocated 660.00
Total 1,100.00
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March 28, 2024

InCred Financial Services Limited: [ICRA]AA- (Stable)/[ICRA]A1+ assigned
Summary of rating action

Current Rated Amount

. c c
Instrument {Rs. crore) Rating Action
Mon-convertible debentures 100.00 [ICRA]AA- (Stable); assigned
Commercial papers 300.00 [ICRA]AL+; assigned

Total 400.00

*instrument details are provided in Annexure [

Rationale

The assigned ratings factor in InCred Financial Services Limited's (IFSL) healthy capital profile, backed by regular capital
infusions (most recent capital infusion of Rs. 500.0 crore in Q3 FY2024), which has supported the growth of its assets under
management (AUM; ~58% in FY2023 and ~43% in @M FY2024). The company’s overall risk profile is supported by the diversified
product mix with personal loans (PLs) accounting for 45.3% of the AUM, followed by student loans (22.1%), anchor & escrow
backed business loans {18.3%), secured school financing (3.7%), loan against property (LAP; 2.6%) and loans to financial
institutions (8.0%). ICRA expects the share of the different product segments in the AUM to remain range-bound at the current
levels over the near to medium term. The ratings also consider IFSL's improving profitability {profit after tax (PAT)/average
managed assets (AMA), on a consolidated basis, of 3.4% and 2.1% in 9M FY2024 and FY2023, respectively, vis-a-vis 1.0% in
F¥2022}, supported by the improving operating efficiency and controlled credit costs.

The robust scale-up of operations in the recent past has, however, led to limited portfolio seasoning, given the relatively long-
tenure nature of some of the loan products. Growth was also seen in the company’s managed book?*, which accounted for
18 9% of the AUM in December 2023. IF5L's co-lending arrangements are with public sector banks at present. Student loans,
secured school financing, and LAP, which are longer-tenure products (9-16 years), had increased at a compound annual growth
rate (CAGR) of 58% during the last 21 months and accounted for 28.4% of the AUM as of December 2023. PLs originated by
IFSL {38.5% of AUM in December 2023) have an average tenure of about four years. As these loans are unsecured, they are
prone to asset quality shocks.

Apart from own PLs, IFSL has a personal loan book (6.8% of AUM in December 2023) sourced via partner entities, which is
covered by a first loss default guarantee (FLDG) as per the digital lending guidelines. The company provides anchor/escrow-
backed business loans (18.3% of AUM in December 2023) to borrowers operating on various e-commerce and other platforms
and also extends supply chain finance. IFSL is also engaged in unsecured product segments and extends credit to borrowers
who are susceptible to volatility in their cash flows. Nevertheless, IFSL's asset guality profile is currently under control,
characterised by gross stage 3 of 2.6% and overall provision to AUM of 2_6% of the AUM as of December 2023 vis-3-vis 2.1%
and 2.7%, respectively, as of March 2023.

Key rating drivers and their description
Credit strengths

Healthy capitalisation profile, supported by capital infusions — IFSL's capitalisation was characterised by a healthy capital
adequacy ratio of 33.3% (Tier |) as of December 2023, supported by capital infusions and improving internal accruals. Although

* o-lending and direct assignment

www.icra .in
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the capital adequacy ratio was impacted by the increase in the risk weights applicable for consumer credit with respect to
recent Reserve Bank of India (RBI) circular, this was partially offset by the equity infusion of Rs. 500 crore in Q3 FY2024. ICRA
notes that the merger with KKR India Financial Services Limited in FY2023 had increased the net worth by ~Rs. 1,250 crore,
positively impacting the capitalisation profile. The consolidated net worth stood at Rs. 3,222.3 crore (provisional) as of
December 20232 with a managed gearing? of 2.0 times_ The company envisages expanding at a CAGR of 35-40% during FY2024-
FY2026. ICRA expects IF5L's managed gearing to remain within 4.0 times while it grows its AUM during the above-mentioned
period.

Diversified product profile — IFSL has a diversified loan product offering consisting of PLs {45.3% of the AUM in December
2023), student loans (22.1%), secured school financing {3.7%), LAP (2.6%), anchor & escrow-backed business loans (18.3%) and
financial institution loans (8.0%). The average ticket size of PLs is ~Rs. 2 lakh with an average tenor of ~4 years and focus on
the salaried segment. A portion of the PL book is originated by partners (15% of the PL AUM), which typically has loan loss
covers through first loss default guarantees (FLDGs). Student loans are mainly extended for overseas education and have an
average ticket size of ~Rs. 35 lakh. Anchor & escrow-backed business loans and supply chain loans are extended to borrowers
operating on various e-commerce and other platforms. These loans are generally anchor-backed or have escrow facilities,
mitigating some of the underlying credit risks in the target segments.

The company thus caters to a diverse set of end borrowers, partially reducing its credit concentration risk. IF5SL is expected to
focus on these products, going forward as well, and the share of these segments shall remain range-bound at the current
lewels. IFSL had 51 branches and 1,638 employees as of December 2023; a sizeable part of its operations is technology driven.

Improving profitability indicators — On a consolidated basis, the company's PAT/AMA improved to 3.4% and 2.1% in 9M
FY2024 and FY2023, respectively, from 1.0% in FY2022_ This was supported by healthy margins and lower operating expenses.
IFSL had invested significantly in building its technology infrastructure during the initial stages. The profitability was also
supported by recoveries from the written-off pool acquired during the merger in FY2023. PAT/AMA adjusted for these
recoveries would have been 2.9% and 0.8% in 9M FY2024 and FY2023, respectively. Keeping the credit costs under control and
improving the operating efficiency further would be key, going forward, from an earnings perspective.

Credit challenges

High portfolio growth, resulting in limited portfolio seasoning — IFSL's AUM grew by ~58% in FY2023 and ~43% in 9M FY2024
and stood at Rs. 8,013 crore as of December 2023. PLs and anchor & escrow-backed business loans grew by ~73% and ~57%,
respectively, in FY2023 and ~56% and ~22%, respectively, in 8M FY2024. Student loans grew by ~120% and ~24% in FY2023
and 9M FY2024, respectively. This steep growth and the longer tenure of most of these loans indicate limited portfolio
seasoning at present.

Asset quality, considering the target segments, shall be a monitorable — Considering the steep portfolio expansion and the
target borrower segment, the sustained loan performance over the medium term shall be key from a rating perspective. IF5L's
asset quality profile is comfortable with the gross stage 3 (GS53) remaining under 2.6% (2.6% as of December 2023) except
during the Covid-19 pandemic, when it reached a peak of ~4%. The overall expected credit loss (ECL) provision stood at 2.6%
of the loan book as of December 2023 vis-a-vis 2.7% in March 2023 while the stage 3 provision coverage ratio (PCR) stood at
~56% in December 2023. Write-offs (as a percentage of opening book) stood at 0.9% (annualised) in 9 FY2024 and 1.2% in
FY2023. The 90+ days past due {dpd) on one-year lagged basis {90+ dpd of current year divided by previous year AUM) was
3 3% as of December 2023 vis-a-vis 3.0% as of March 2023.

In the PL segment, the 90+ dpd stood at 3.3% of the AUM as of December 2023 compared to 1.9% in March 2023, largely on
account of slippages for one of the partners in the PL book (excluding the overall partner PL bock, 90+ dpd stood at 2.1% and
2.2% in December 2023 and March 2023, respectively). The 90+ dpd in the student loan segment was minimal at 0.1% in
December 2023, supported by the collection efficiency of 99-100%: in the last 18 months. The 90+ dpd in the business loan

2 Adjusted for deferred tax assets, the consolidated net worth and managed gearing stood at As. 2,816.8 crore and 2.3 times, respectively
2 fon-book debt + aff book debt)y net worth

www.icra .in



Key Information Document Private & Confidential
Date: December 5, 2024 For Private Circulation only

ICRA

segment stood at 2.4% in December 2023 and 1.7% in March 2023. ICRA notes that the performance would be monitorable,
given the unsecured nature of the PL portfolio and the relatively moderate credit profile of the target borrowers in the business
loan segment.

Liquidity position: Strong

IF5L had free cash and liquid investments of Rs. 1,244 crore and undrawn bank lines of Rs. 335 crore as of December 2023,
against debt obligations of Rs. 1,244 core during January-lune 2024. The asset liability management profile, as of December
2023, had no negative cumulative mismatches in any of the buckets. Borrowings {including managed book) comprised 57%
from banks, 26% from non-banking financial companies (NBFCs) and financial institutions, and 18% from capital market
SOUrCes.

Rating sensitivities

Positive factors — Significant scale-up in the portfolio, while maintaining good asset quality and earnings on a sustained basis,
would lead to a positive impact on the ratings.

Megative factors — An increase in the managed gearing beyond 4.0 times or a deterioration in the asset quality indicators on a
sustained basis could lead to a negative impact on the ratings. Weakening in the return on managed assets (RoMA) to less than
2 0% on a sustained basis shall also negatively impact the ratings.

Analytical approach

Analytical Approach Comments

Applicable rating methodologies CRA's credit rating methodology for non-banking finance companies

Parent/Group support Mot applicable

Consolidation,/Standalone For arriving at the ratings, ICRA has considered the consolidated financials of IFSL.
About the company

InCred Financial Services Limited (IF5L; erstwhile KKR India Financial Services Limited) is a non-banking financial company
{NBFC) registered with the Reserve Bank of India (RBI). In FY2023, the erstwhile IFSL was merged with KKR India Financial
Services Limited (KIFSL), becoming a 100% subsidiary of InCred Holdings Limited (IHL; erstwhile KKR Capital Markets Private
Limited, the holding company of KIFSL). The merged entity (i.e. KKR India Financial Services Limited) was subsequently renamed
InCred Financial Services Limited. The shareholders of the erstwhile IFSL became IHL's shareholders.

The company’s registered office is in Mumbai. It provides personal loans, education loans, school financing, LAP, loans to
financial institutions and anchor & escrow -backed business loans. As of December 2023, IF5SL had operations in 13 states with
51 branches across 43 districts.

Key financial indicators — Consolidated

9M FY2024*
Total income 524 B77 930
PAT? 35 121 224
Total managed assets 4147 7,267 10,072
Return on managed assets 1.0% 21% 34%
Managed gearing (times) 25 18 20
Gross stage 3 2.8% 21% 2.6%

Spurce: Company, /CARA Research; * Provisionol numbers; All rotios as per ICAA's colcwlotions; Amount in Rs. crore; #Excludes share of loss from associotes

www.icra .in F'age | 3
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Key financial indicators — Standalone

IFSL FY2022 FY2023 9M FY2024*
Total income 511 B76 929
PAT 36 121 225
Total managed assets 4136 7,356 10,054
Return on managed assets 10% 21% 34%
Managed gearing [times) 26 18 20
Gross stage 3 2.8% 21% 2.6%
CRAR 28.1% 33.4% 33.7%

Spurce: Company, ICAA Research; * Provisional numbers; All rotios as per ICAA's colculations; Amount in As. crore

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

. Chronology of rating history
Current rating (FY2024) e
Amount Amount Date & rating  Date &ratingin  Date & ratingin  Date & rating
rated outstanding in FY2024 FY2023 FY2022 in FY2021
(Rs. crore) (Rs. crore)
Mar 28, 2024

Mon-

1 convertible " 100,00 0.00 [ICRAIAA- - ] ;
term (Stable)

debentures

C ial Short
p -ommerca ° 300.00 0.00 [ICRAJAL+ - ) _

Papers term

Complexity level of the rated instruments

Instrument Complexity Indicator

Non-convertible debentures Simple

Commercial Papers Very simple
wote: The complexity indicotor mentioned in the toble is based on ICRA's assumptions and is subject to change when the terms gre eventually finalised.

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument’s
credit rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA's website: Click Here
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Annexure I: Instrument details

Amount Rated

Coupon - .
ISIN Instrument Mame Date of Issuance Matu Current Rating and Owutlook
Rate ey {Rs. crore) =
MNA NCD* NA NA MNA 100.00 [ICRAJAA- (Stable)
MNA cp+ NA NA MNA 300.00 [ICRAJAL+

Source: Company; *Not yet ploced

Annexure Il List of entities considered for consolidated analysis

Company Name IFSL Owmership

Incred Management and Technology Services Private Limited 100.00% Full Consolidation
Incred.Al Limited 100.00% Full Consolidation
Booth Fintech Private Limited 100.00%:* Full Consolidation
mValu Technology Services Private Limited 75.82%* Full Consolidation

Zource: IFSL annugl report FY2023
Note: ICRA has token a consolidated view of IFSL while assigning the rating, *These companies were consofidoted only up to Fr2023.
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AMNALYST CONTACTS

Karthik Srinivasan A M Karthik

+91 22 5114 3444 +91 44 4596 4308
karthiks@icraindia.com a.karthik@icraindia.com

R Srinivasan Richardson Xavier J

+91 44 4596 4315 +91 90 9487 7278
r.srinivasan@icraindia.com richardson.xavier@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406

shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

Helpline for business queries
+91-9354738909 (open Monday to Friday, from 2:30 am to 6 pm)

info@icraindia.com

About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody's Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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ICRA Limited

!ﬂ Registered Office

B-710, Statesman House, 148, Barakhamba Road, New Delhi-110001
Tel: 491 11 23357940-45

9 Branches

Corporate Office

Building Mo. 8, Znd Floor, Tower A; DLF Cyber Gity,
Phase |1; Gurgaon 122 002

Tel: #91 124 4545300

Email; info@icraindia.com

Website: www.icra.in

+91 79 4027 1500/501

i +913371501100/01

9 +91 406939 6464

+91 804332 6400/4922 +31 44 4596 4300
3500

+9122 61693300

+91 2025561194

© Copyright, 2024 ICRA Limited. All Rights Reserved.

Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. &n ICRA rating is @ symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concemned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been
taken to ensure that the information herein is true, such information is provided “as is' without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may hawe provided services other than rating to the issuer rated. All information contained hersin must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.
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ANNEXURE I11: CONSENT LETTER FROM THE DEBENTURE TRUSTEE

CATAEYST @lL

CL/DEB/24-25,/280 Drate : 02-Aug-2024

To,

Amit Saini,

Incred Financial Services Limited,

12 Floor, Unit Mo 1203, B Wing, The Capital,,
BKC Road, Bandra East, Mumbai,,

Mumbai,

Maharashtra,

India 400051.

Dear Sir/ Madam,

Re: Consent to act as a Debenture Trustee for Private Placement of Fully Paid, Rated, Listed,
Redeemable, Transferable, Secured, Non-Convertible Debentures of £ 500.00 Crores

We refer to your letter dated 28.05.2024 , requesting us to convey our consent to act as the
Debenture Trustee for captioned issue of Debentures.

wWe hereby conwvey our acceptance to act as Debenture Trustees for the said issue Debentures,
subject to execution of Debenture Trustee Agreement as per Regulation 13 of SEBI (Debenture
Trustee) Regulations, 1993, thereby agreeing to execute Debenture Trust Deed and to create the
security if applicable within the timeline as per relevant Laws / Regulations and in the Offer
Document J Information Memorandum / Disclosure Document / Placemeant Memorandum and
company agreeing / undertaking to comply with the prowvisions of SEBI | Debenture Trustee )
Regulations, 1993, SEBI { Issue and Listing o f Non-Conwvertible Securities) Regulations 2021, SEBI
{Listing Obligations & Disclosure Requirements) Regulation 2015, Companies Act, 2013 and Rules
thereunder and other applicable laws as amended from time to time.

Fae Structure for the proposed transaction will be as par annexure A.

Assuring you of the best professional services.

Thanking you.
Yours faithfully,

ychemo
MName : Vihang Chavan

Designation : Assistant Manager

CATALYST TRUSTEESHIP LIMITED _romucmy cos musres e uamen

Mumbai OMis = Urit Mo D04, Ooh Flaor, Teas B, Pasievdn Busisses Park, Sancpal Sagal Masy, Lea Pat (4], Mumsai - 400013 Tal : 499 (032) 4022 8555 Faos = 34 |022) 4502 DEIS
Fuagd. Office : G0 Howss, Fiot o 65, Brusad Colony (Rlight), Pacd Foed, Pome 411058 Tal = +21 (830) 25260061 Fax : »31 (028) 25380075

Dl Qffice: ORce Mo B2, BN Floor. Kallesh BLing. 26, Kasira Gasdn Marg, Mes Defi - 110001 Tel = 11630 290102

CIN Mo UTABONPHASITRPLETOEIA]  Email : Wabsaite -

Fune | Munbed | Bangauns | Bl | Ghenna
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Annexure A

Fee Structure for transaction CL/DEB/24-25/280

PERTICULARS AMOUNT
Acceptance fees (one-time, non-refundable, payable on our % 125,000.00
appointment)

Annually Trusteeship Fees{Amount/Percentage) % 125,000.00

Annually Fees are payable in advance each year from date of execution till termination of the
transaction. Pro-rata charges would apply for the first year till FY end, as applicable The taxes on
above fee structure are payable at applicable rates from time to time.

All out of pocket expenses incurred towards legal fees, travelling, inspection charges, etc shall be
levied and re-imbursed on actual basis.

Please return the second copy this letter duly signed by Authorized Officer from your company.

Yours Faithfully, We accept the above terms.
For Catalyst Trusteeship Limited For Incred Financial Services Limited
) chosmn ASHISH KUMAR a&list coma SmHat
Date: 2024.08.07
SINGHAL 181426 40530
MName : Vihang Chavan Name :

Designation :
Designation : Assistant Manager

CATALYST TRUSTEESHIP LIMITED _ramscry con Tusrres s uunen 1538301 Comany
Mumbai Ofiee: Uit Mo S04, O Floor, Tewr B, Pasinedi Busisess Fark, Sononal Bagal Wy, Lawo Paral (X, Mumissi - 400013 Tal: 491 (017) 40220655 Fax: 31 |02) 4932 DSIS i,
Rugd. Offics : G0 Houses, Pt b, B8 Bhussd Colony (Flighin Pavd Roedd, Posad 11058 Tl -+ j80) 25260061 Fax : +4i (028) 35380075 & .E
Delil Office : Offke e B2, B Flacy, Kaiiesh Buidng, 28, Kasiraa Gasdhi Marg, Mew Delhi - 110001 Tel - 11430 250182

CIN Ha. UTBHPHIMTPLEIIEMD  Email : Whebralia : =

Pune | Mumbad | Bengaluny | Deml | Chenns
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ANNEXURE IV: APPLICATION FORM
INCRED FINANCIAL SERVICES LIMITED
A public limited company incorporated under the Companies Act, 1956
Date of Incorporation: February 03, 1995; CIN: U67190MH1995PLC360817
Registered and Corporate Office: Unit No. 1203, 12t floor, B Wing, The Capital, Plot No. C — 70, G Block, Bandra Kurla
Complex (BKC), Mumbai — 400 051
Contact Person: Mr. Gajendra Thakur; E-mail: incred.compliance@incred.com;
Telephone No.: 022- 6844 6100 Website: www.incred.com
| DEBENTURE SERIES APPLICATION FORM SERIAL NO. [oJoJoJoJoJoJoJo] | |

Issue of 5,000, Rated, Listed, Senior, Secured, Redeemable, Transferable, Taxable, Nonconvertible Debentures
of face value of Rs. 1,00,000/- (Rupees One Lakh only) each, aggregating up to Rs. 50,00,00,000/- (Rupees Fifty
Crores only) with an option to retain over subscription of Rs. 40,00,00,000 (Rupees Forty Crores only) in a
single series on a private placement basis (the “Issue”).

DEBENTURE SERIES APPLIED FOR:

Number of Debentures In words

Amount Rs. [-_in words Rupees

Crores only

DETAILS OF PAYMENT:

RTGS
No. Drawn on

Funds transferred to InCred Financial Services Limited
Dated

Total Amount Enclosed
(In Figures) (In words)

APPLICANT’S NAME IN FULL (CAPITALS) SPECIMEN SIGNATURE

APPLICANT’S ADDRESS

ADDRESS

STREET

CITY

PIN PHONE FAX

APPLICANT’S PAN/GIR NO. IT CIRCLE/WARD/DISTRICT

WE ARE () COMPANY () OTHERS () SPECIFY

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



about:blank
http://www.incred/
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Name of the Authorised Designation Signature
Signatory(ies)

Applicant’s Signature

We the undersigned, are agreeable to holding the Debentures of the Company in dematerialised form. Details of my/our Beneficial
Owner Account are given below:

DEPOSITORY NSDL () CDSL ()
DEPOSITORY PARTICIPANT NAME
DP-1D

BENEFICIARY ACCOUNT NUMBER
NAME OF THE APPLICANT(S)

Applicant Bank Account:

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

FOR OFFICE USE ONLY
DATE OF RECEIPT DATE OF CLEARANCE

(Note: Cheque and Drafts are subject to realisation)

We understand and confirm that the information provided in the Information Memorandum is provided by the Issuer and the same
has not been verified by any legal advisors to the Issuer and other intermediaries and their agents and advisors associated with this
Issue. We confirm that we have for the purpose of investing in these Debentures carried out our own due diligence and made our
own decisions with respect to investment in these Debentures and have not relied on any representations made by anyone other
than the Issuer, if any.

The ©ssuer understands and accepts that the Applicant™ intention to subscribe to the Issue is subject to (i) the absence of material
adverse changes in the availability of currency hedging accessible to it between the Issue Opening Date and the Pay-in Date and/or
(ii) the hedging price being acceptable to the Applicants.

We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned above would get credited
to the extent of allotted Debentures, ii) the Applicant must ensure that the sequence of names as mentioned in the Application Form
matches the sequence of name held with our Depository Participant, iii) if the names of the Applicant in this application are not
identical and also not in the same order as the Beneficiary Account details with the above mentioned Depository Participant or if
the Debentures cannot be credited to our Beneficiary Account for any reason whatsoever, the Company shall be entitled at its sole
discretion to reject the application or issue the Debentures in physical form.

We understand that we are assuming on our own account, all risk of loss that may occur or be suffered by us including as to the
returns on and/or the sale value of the Debentures. We undertake that upon sale or transfer to subsequent investor or transferee
(“Transferee”), we shall convey all the terms and conditions contained herein and in this Information Memorandum to such
Transferee. In the event of any Transferee (including any intermediate or final holder of the Debentures) suing the Issuer (or any
person acting on its or their behalf) we shall indemnify the Issuer and also hold the Issuer harmless in respect of any claim by any
Transferee.
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Applicant’s Signature

FOR OFFICE USE ONLY
DATE OF RECEIPT DATE OF CLEARANCE

(Note : Cheque and Drafts are subject to realisation)

(TEAR HERE)
- ACKNOWLEDGMENT SLIP—-

| (To be filled in by Applicant) SERIAL NO. [ ] [/ ] ] I T1-1 1 ]
Received from

| Address ——S—————————

Cheque/Draft/UTR # Drawn on for Rs. on account of

application of Debenture




Key Information Document Private & Confidential

Date:

December 5, 2024 For Private Circulation only

ANNEXURE VI: ILLUSTRATION OF BOND CASH FLOWS

Hlustration of Bond Cash Flows

Company InCred Financial Services Limited
Face Value (per security) Rs. 1,00,000/- per debenture
Issue Price Rs. 1,00,000 /- per debenture
Issue Open Date & Close Date Open date — December 10, 2024

Close date— December 10, 2024
Date of Allotment December 11, 2024
Redemption Date / Maturity Date December 11,2026
Coupon 9.50% p.a. payable quarterly
Frequency of the Coupon Payment with | Quarterly
specified dates
Day Count Convention Actual/Actual

Cash Flow (For one debenture of face value of Rs.1.00 Lakh):

S. No. Date of Payment No. of Days | Principal | Interest | Total Payment
1 12-Mar-25 91 - | 2,368.49 2,368.49
2 11-Jun-25 91 - | 2,368.49 2,368.49
3 10-Sep-25 91 - | 2,368.49 2,368.49
4 10-Dec-25 91 - | 2,368.49 2,368.49
5 11-Mar-26 91 - | 2,368.49 2,368.49
6 10-Jun-26 91 - | 2,368.49 2,368.49
7 09-Sep-26 91 - | 2,368.49 2,368.49
8 11-Dec-26 93 | 1,00,000 | 2,420.55 1,02,420.55

Company reserves the right to change the issue closing date and in such an event, the Deemed

date

of allotment may also be revised by the Company at its sole and absolute discretion. In the

event of any change in the above issue dates, the investors shall be intimated of the revised
schedule by the Company.

Notes:

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

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

3. The cash flows are for illustration purposes.
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CATALYST @ &

Believe in yourself... Trust us!
CTL/24-25/11983 {Annexure Il A)

DUE DILIGENCE CERTIFICATE TO BE GIVEN BY THE DEBENTURE TRUSTEE AT THE TIME OF FILING THE
DRAFT OFFER DOCUMENT/ INFORMATION MEMORANDUM

[In reference to Chapter II, Clause 2.2.4 of SEBI Master Circular for Debenture Trustees doted May 16, 2024]
To,

The Manager,

BSE Limited,

Phiroze Jeejeebhoy Towers,
25th Floor, Dalal Street,
Mumbai — 400 001

Dear Sir / Madam,

SUB.: ISSUE OF 5000 SECURED, RATED, LISTED, REDEEMABLE, SENIOR, NONCONVERTIBLE
DEBENTURES OF FACE VALUE OF RS. 1,00,000/- (RUPEES ONE LAKH ONLY) EACH, AGGREGATING
UP TO RS. 50,00,00,000/- (RUPEES FIFTY CRORES ONLY) WITH AN OPTION TO RETAIN OVER
SUBSCRIPTION OF RS. 40,00,00,000 (RUPEES FORTY CRORES ONLY) BY WAY OF PRIVATE
PLACEMENT BY INCRED FINANCIAL SERVICES LIMITED.

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

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

2) On the basis of such examination and of the discussions with the 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 lssuer has made adequate provisions for and/or has taken steps to provide for adequate
security for the debt securities to be issued and listed.

b) The Issuer has obtained the permissions / consents necessary for creating security on the said
property(ies).

¢) The Issuer has made all the relevant disclosures about the security and its continued obligations
towards the holders of debt securities.

CATALYST TRUSTEESHIP LIMITED #4155 5001 Company
Registered Office : GDA House, Plot No. BS, Bhusari Colony (Right), Paud Road, Pune - 41 038 Tel : +81{20) 6680 7200 d

Deihl Office : 910-971, 9™ Floor, Kailash Building, 26 Kasturba Gandhi Marg, New Delhi - 110 001 Tel ; +81 (1) 4302 8101/02 T crismaring)

Corporate Office : 801, 3° Floor, Tower-B, Peninsula Business Park. Senapati Bapat Marg, Lower Parel (W), Mumbal - 400013 5 1 4

Tel : +31 (22) 4922 0555 Fax . +91 (I2) 4922 0505

CIN No. U74993PN1997PLCT10262 Emall : ditfictitrustee.com Website : www.catalysttrustee.com !j

Pune | Mumbsl | Bengalure | Dethl | Chennai | GIFTCiy |  Kolkets | Hydeialisd



Key Information Document Private & Confidential
Date: December 5, 2024 For Private Circulation only

CATALYST allit

Believe in yourself... Trust us!

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

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

f) lIssuer has disclosed all covenants proposed to be included in debenture trust deed (including any
side letter, accelerated payment clause etc.), offer document / placement memorandum.

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

Place: Mumbai
Date: December 05, 2024
For Catalyst Trusteeship Limited

Por CATALYET Wm»u LearED

-;Q"\“))/f" L —

Ms. Kalyani Pandey
Compliance Officer

CATALYST TRUSTEESHIP LIMITED _

Registered Office : CDA House, Piot No. 85, Bhusari Colony (Right), Paud Road, Pune - 411 038 Tel : +31 (20} 6680 7200
Deihl Office ; 210-811, 9™ Floor, Kailash Building, 26 Kasturba Gandhi Marg, New Delhi - 110 001 Tel : +31 {11) 4302 &101/02
Corporate Office : 901, % Floor, Tower-B, Peninsula Business Park, Senapati Bapat Marg, Lower Parel (W), Mumbai - 400013
Tel : +91(22) 4922 D555 Fax , +81 (32) 4022 0505

CIN No. U74999PN1997PLCTI0262 Emall : di@ctitrustee.com Website : www.catalysttrustee com

Pune | Mumbsi | Bengsleru | Dathl | Chennai | SIFTCiy | Holksta | Hyderabsd
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ANNEXURE I11: PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER

Addressed to: [-]
Serial No: December 05, 2024

FORM NO PAS-4 PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER

[Pursuant to Section 42 and Rule 14 of the Companies (Prospectus and Allotment of Securities) Rules,

2014]

Note: This Form No PAS-4 prepared in accordance with the Companies (Prospectus and Allotment of
Securities) Rules, 2014 is to be read in conjunction with Section 5 (Regulatory Disclosures) of the
Information Memorandum and shall together constitute the “Information Memorandum”.

11

(a)

(b)

(©)

General Information:

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

Issuer / Company: InCred Financial Services Limited (the “Company” or “InCred” or
“Issuer”)

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

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

Telephone No.: +91 22 6844 6100

Website: www.incred.com

Fax: -

Contact Person: Mr. Gajendra Thakur

Email: incred.compliance@incred.com

Date of Incorporation of the Company:
February 03, 1995

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

InCred Financial Services Limited (IFSL) was incorporated as a Private limited company on
February 3, 1995 by the name of ‘Multiflow Financial Services Private Limited’. The Company
changed its name from ‘Multiflow Financial Services Private Limited’ to ‘KKR India Financial
Services Private Limited’ in July, 2010; and further changed to ‘KKR India Financial Services
Limited’ (“KIFS”) on December 21, 2018. The name of KIFS further changed to InCred Financial
Services Limited (“IFSL”) post conclusion of composite scheme of amalgamation and arrangement
with InCred Prime Finance Limited on August 3 2022. The Company is registered with the RBI as
a non- deposit accepting NBFC. The Company is a systemically important NBFC. The Company
is a new-age financial services platform that leverages technology and data-science to make lending
quick and easy and is engaged in granting loans in the nature of Personal Loans, Education Loans
and SME Business Loans. The Company has its registered office located at Unit No. 1203, 12th
floor, B Wing, The Capital, Plot No. C - 70, G Block, Bandra - Kurla Complex, Bandra East,
Mumbai - 400 051. The shares of the Company are not listed on any stock exchange, however the
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Non-Convertible debentures and Commercial Papers of the Company are listed on the BSE WDM
and NSE WDM platform.

The Board of Directors of the Company at their meeting held on September 3, 2021, had approved
the Composite Scheme of Arrangement (the ‘Scheme’) with InCred Holdings Limited, Bee Finance
Limited, InCred Prime Finance Limited and the Company and the same was filed with various
regulatory authorities and the National Company Law Tribunal (“NCLT”).

The Hon’ble National Company Law Tribunal (“NCLT”), Mumbai Bench, vide order dated May
6, 2022 had approved the composite scheme of amalgamation and arrangement and the same was
made effective by the Board of Directors of the Company, InCred Prime Finance Limited and
InCred Holdings Limited at their respective meeting held on July 26, 2022 and the relevant filings
were done with the Registrar of Companies, within the prescribed timelines.

Under the Scheme, the identified NBFC business of InCred Prime Finance Limited shall be
demerged with InCred Financial Services Limited. As per the terms of the Scheme, the Board of
Directors of erstwhile InCred Prime Finance Limited have been appointed as the directors of the
Company constituting majority. Further, with the discharge of purchase consideration for the
demerger, the shareholders of InCred Prime Finance Limited will hold majority shareholding of the
Company.

(d) Brief particulars of the management of the Company:
Name Designation Brief Profile
Whole-time Founder director of InCred group. Prior to this, Mr. Singh was
Director and head of the Corporate Finance division of Deutsche Bank and
Bhupinder Singh Chief co-headed the Fixed Income, Equities and Investment Banking
Executive divisions for the Asia Pacific region. Mr. Singh is heading all
Officer the segment of business of the company.
Head — PL Prithvi has 25+ years of experience, he has served as the Global
Prithvi Chandrasekhar Bgsiness & He_ad of Analyt_ics at Experian, business_unit head and credit
Risk & officer at Capital One, and led McKinsey & Company's
Analytics analytics capability across Asia Pacific.
With over 18+ years of experience, Saurabh leads SME business
Saurabh Jhalaria Hea_d—SME pr_actice in InCred. Prior to InCred, Sau_rabh was Man_aging
Business Director at Deutsche Bank based out of Singapore - lending to
corporate and SME borrowers across Asia with a focus on India.
Krishna has over 22 years of experience in credit risk
management, underwriting, process control, portfolio
Chief Risk management and risk analysis across multiple product verticals.
Krishna Bahety Officer Prior to Incred he was with Udaan as Head of Policy responsible
for various policy development and implementation. He has also
worked in various leadership role with Magma Fincorp, First
Rand Bank, Fullerton.
Head- With over 15+ years experience developing, launching and
Ashwin Sekar Technology managing products in an entrepreneurial financial services tech
and Tech environment. Prior to InCred, he was employed with Gain
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Name

Designation

Brief Profile

Based
Products

Credit for 13+years (formerly known as Global Analytics). He
isa B.Tech from the Indian Institute of Technology, Madras.

Kamlesh Dangi

Head - HR

Kamlesh has 20+ years of experience and has worked as the
Group President - UTI AMC. Prior to UTI, he was with Religare
Enterprises and ICICI Home Finance where he was responsible
for Group Human Resources, IT, Administration & Shared
Services functions.

Gajendra Thakur

Company
Secretary

Gajendra comes with 20 years of experience in financial
services in compliance, secretarial and legal roles. Prior to
joining InCred, he was CS and VP legal, Secretarial and
compliance of IIFL Finance Ltd. He has worked previously with
Reliance Capital Assets Management Ltd and Centrum group
among others.

(€)

Name, addresses, DIN and occupations of the directors:

Name, Designation, DIN
and Occupation

Age

Address

Whether
willful
defaulter
(Yes/ No)

Date of the

Appointment Details of Other Directorships

Name: Mr. Bhupinder
Singh

Designation: Whole Time
Director and CEO
DIN:07342318
Occupation: Business

49

West, 5801/5901,
World Villa, The
World Tower,
Senapati Bapat

Marg, Delisle Road,

Mumbai - 400013

Lol

InCred Holdings Limited

2. InCred Capital Financial Services

Private Limited

InCred.Al Limited

4. InCred Finserv Private Limited

(erstwhile known as InCred

Management and Technology

Services Private Limited)

Booth Fintech Private Limited

InCred Wealth Private Limited

Alpha Fintech Private Limited

InCred Global Insight Partners

Private Limited

9. B Singh Tech Services Private
Limited

. B Singh Holdings Limited

. B Singh & Partners PTE

. InCred Global Wealth Pte Limited

. InCred Global Wealth Limited
(Dubai)

. InCred Global Wealth Limited (UK)

. Zennia United Limited

. Y2X Hospitality Private Limited

. Bhajji Da Dhaba Hospitality Private
Limited

No

w

26/07/2022

®© Nou

Name: Mrs. Rupa Rajul
Vora

Designation: Independent
Director DIN:01831916
Occupation: Professional

63

8, Hyde Park
227 Sher E Punjab
Soc, Mahakali
Caves, Road
Mumbai — 400093

1. Volkswagen Fiduciary Services
Private Limited

2. JM Financial Asset Reconstruction
Company Limited

3. Onmiactive Health Technologies
Limited

4. India Alternatives Investment
Advisors Private Limited

5. InCred Holdings Limited

6. Head Digital Works Private
Limited

7. Arohan Financial Services Limited

No
26/07/2022
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. . Whether
N, De5|gnat|c_>n, i Date_ B Details of Other Directorships willful
and Occupation Age Address Appointment d
efaulter
(Yes/ No)
Name: Karnam Sekar 62 House No. 72, Hi 26/07/2022 1. Ugro Capital Limited No
Designation: Rise KVR 2. InCred Holdings Limited
Independent Director Paradise, 3. Laurus Bio Private Limited
DIN: 07400094 Bachupally, 4. Laurus Labs Limited
Occupation: Professional Mallampet,
Medchal —
Malkajgiri,
Telangana -
500090
Name: Sunita Gupta 67 2-B, DDA SFS 30/03/2023 1.  National Pension System Trust No
Designation: Flats Vijay
Independent Director Mandal Enclave,
DIN: 06902258 Hauz Khas,
Occupation: Professional South Delhi,
Delhi- 110016
Name: Ambika Bisla 48 K Ram, Tower 30/03/2023 1. InCred Prime Finance Limited No
Designation: A3, Apt 1501 2. InCred Capital Financial
Independent Director World Spa East Services Limited
DIN: 09789579 Sector - 30
Occupation: Professional Gurgaon
Haryana- 122001
Name: Sankaran Nair 65 B-8, Dhanastra, 30/03/2023 1. Manappuram Finance Limited No
Rajagopal Reserve Bank
Designation: Officers Flats,
Independent Director N.P. Marg
DIN: 10087762 Colaba, Mumbai-
Occupation: Professional 400005
Name: Mr. Vivek Anand PS | 44 No. 19, 2. Inara Capital Advisors Private No
Designation: Director National High 26/07/2022 Limited
DIN: 02363239 School Road, 3. Oaks Asset Management Private
Occupation: Business VV Puram, Limited
Bangalore- 4. InCred Holdings Limited (erstwhile
560004 known as KKR Capital Markets
India Limited)
Name: Mr. Anil Nagu 58 C-1/A, BDA 1. KKR India Advisors Private Limited | No
Designation: Non-Executive Colony, Shivaji 14/09/2023 2. KKR India Asset Manager Private
Director Nagar, Bhopal, Limited
DIN: 00110529 Madhya 3. KKR Capstone India Operations
Occupation: Professional Pradesh 462016, Advisory Private Limited
India 4. InCred Holdings Limited
5. KKR India Asset Finance Private
Limited
Name: Mr. Rohan Suri 36 C 15, Sector 30, 1. Vini Cosmetics Private Limited No
Designation: Non- Noida Gautam 30/03/2023 2. Shriram General Insurance
Executive Director Buddha Nagar, Company Limited
DIN: 07074450 Uttar Pradesh- 3. Re Sustainability Limited
Occupation: Professional 201301 4. InCred Holdings Limited
5. Infinx Services Private Limited
() MANAGEMENT PERCEPTION OF RISK FACTORS:

1.1 REPAYMENT IS SUBJECT TO THE CREDIT RISK OF THE ISSUER.

Potential Investors should be aware that receipt of the principal amount, (i.e. the redemption
amount) and any other amounts that may be due in respect of the Debentures is subject to the credit
risk of the Issuer. Potential Investors assume the risk that the Issuer will not be able to satisfy their
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1.2

1.3

14

1.5

1.6

1.7

obligations under the Debentures. In the event that bankruptcy proceedings or composition, scheme
of arrangement or similar proceedings to avert bankruptcy are instituted by or against the Issuer,
the payment of sums due on the Debentures may not be made or may be substantially reduced or
delayed.

THE SECONDARY MARKET FOR DEBENTURES MAY BE ILLIQUID.

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

CREDIT RISK & RATING DOWNGRADE RISK

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

CHANGES IN INTEREST RATES MAY AFFECT THE PRICE OF NCDs.

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

TAX CONSIDERATIONS AND LEGAL CONSIDERATIONS

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

ACCOUNTING CONSIDERATIONS

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

SECURITY MAYBE INSUFFICIENT TO REDEEM THE DEBENTURES

In the event that the Company is unable to meet its payment and other obligations towards Investors
under the terms of the Debentures, the Debenture Trustee may enforce the Security as per the terms
of security documents, and other related documents. The Investors recovery in relation to the
Debentures will be subject to (i) the market value of such secured property, (ii) finding willing
buyers for the Security at a price sufficient to repay the potential investors amounts outstanding
under the Debentures. The value realised from the enforcement of the Security may be insufficient
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1.8

1.9

1.10

1.11

(@)

(b)

to redeem the Debentures.

MATERIAL CHANGES IN REGULATIONS TO WHICH THE ISSUER IS SUBJECT
COULD IMPAIR THE ISSUER’S ABILITY TO MEET PAYMENT OR OTHER
OBLIGATIONS.

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

LEGALITY OF PURCHASE

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

POLITICAL AND ECONOMIC RISK IN INDIA

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

RISKS RELATED TO THE BUSINESS OF THE ISSUER

Majority of the Issuer’s loans are unsecured and the clients of these unsecured loans are of the
high risk category and if the Issuer is unable to control the level of non-performing loans
(“NPAS”) in the future, or if the Issuer’s loan loss reserves are insufficient to cover future loan
losses, the financial condition and results of operations may be materially and adversely affected.

About 70% of the Company’s loans are unsecured and the clients of these unsecured loans are of
the high risk category. There is uncertainty on the client’s ability to fulfil its loan obligations and it
can be difficult to verify all client details and assess the risk. Such non-performing or low credit
quality loans can negatively impact the results of operations.

As at March 31, 2024, the gross NPA was INR 159.36 Crore on a gross portfolio of INR 7,449.24
Crore (excluding managed / securitized portfolio of INR 1,589.50 Crore )..

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

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

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

The Issuer’s business operates through a large number of urban and semi urban branches and
is exposed to operational risks including fraud

The Issuer is exposed to operational risks, including fraud, petty theft and embezzlement, as it also
manages cash transactions. This could harm its operations and its financial position.

These risks are further compounded due to the high level of delegation of power and responsibilities
that the Issuer’s business model requires. Given the high volume of transactions processed by the
Issuer, certain instances of fraud and misconduct may go unnoticed before they are discovered and
successfully rectified. Even when the Issuer discovers such instances of fraud or theft and pursue
them to the full extent of the law or with its insurance carriers, there can be no assurance that the
Issuer will recover any such amounts. In addition, the Issuer’s dependence upon automated systems
to record and process transactions may further increase the risk that technical system flaws or
manipulation of those systems will result in losses that are difficult to detect.

The Issuer maintains an internal audit process to ensure the operations team follows the defined
procedures and reports any deviations to the operations staff and management team. The Issuer also
has a strong MIS system that has a wide range of data that can be used to monitor financial and
operational performance.

The Issuer is exposed to certain political, regulatory and concentration of risks

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

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

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

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

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

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

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

NBFCs in India are subject to strict regulation and supervision by the RBI. The Issuer requires
certain approvals, licences, registration, and permissions for operating its business, including
registration with RBI as an NBFC pursuant to Section 45-1A of the RBI Act 1934. Further, such
approvals, licenses, registrations and permissions must be maintained/renewed over time,
applicable requirements may change and the Issuer may not be aware of or comply with all
requirements all of the time. Additionally, the Issuer may need additional approvals from regulators
to introduce new insurance and other fee based products to its members. In particular, the Issuer is
required to obtain a certificate of registration for carrying on business as a NBFC-ND that is subject
to numerous conditions. In addition, its branches are required to be registered under the relevant
shops and establishments laws of the states in which they are located. The shops and establishments
laws regulate various employment conditions, including working hours, holidays and leave and
overtime compensation. If the Issuer fails to obtain or retain any of these approvals or licenses, or
renewals thereof, in a timely manner, or at all, its business may be adversely affected. If the Issuer
fails to comply, or a regulator claims that it has not complied, with any of these conditions, the
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Issuer’s certificate of registration may be suspended or cancelled and it shall not be able to carry
on such activities. If the Issuer fails to comply with the NBFC- Directions and fails to maintain the
status of NBFC-, it may also attract penal provisions under the RBI Act, 1934 for non-compliance.

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

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

The COVID-19 virus pandemic is adversely affecting, and is expected to continue to adversely
affect, our operations, business, liquidity and cashflows, and we have experienced and expect to
continue to experience unpredictable reductions in demand for certain of our products and services.

Further, since a good fraction of our borrowers are small transport road operators, the disruption
due to COVID-19 virus will also have an impact on their business as well as repayment capacity
of the loans taken from us.

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

Details of defaults, if any, including the amounts involved, duration of default, and present
status, in repayment of:

) Statutory Dues: NIL

(i) Debentures and interest thereon: NIL

(iii) Deposits and interest thereon: NIL

(iv) Loan from any bank or financial institution and interest thereon: NIL

Name, designation, address and phone number, email 1D of the nodal / compliance officer of
the Company, if any, for the Issue:

Name: Mr. Gajendra Thakur
Designation:  Company Secretary and Compliance Officer
Address: Unit No.1203, 12" Floor, B- Wing, The Capital, Plot No.C-70, G Block, Bandra

Kurla Complex, Bandra East, Mumbai- 400 051
Phone No.: 91 22 6844 6100
Email: incred.compliance@incred.com

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

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

Please refer to Annexure V of this Information Memorandum.

Date of passing of Board
Resolution

Board Resolution dated May 07, 2024 read with the resolutions passed
by the Finance Committee of the Board of Directors dated May 07, 2024.
A copy of the said resolutions is attached hereto as Annexure |I.

Date of passing of
resolution in  general
meeting, authorizing the
offer of securities

Shareholders resolution under Section 42 of the Companies Act, 2013
dated July 08, 2024 and shareholders resolutions under Section 180(1)(a)
and Section 180(1)(c) of the Companies Act, 2013 dated July 08, 2024.
A copy of the said resolutions is attached hereto as Annexure 1.

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

Issue of 5,000 Rated, Listed, Senior, Redeemable, Transferable,
Taxable, Nonconvertible Debentures of face value of Rs. 1,00,000/-
(Rupees One Lakh only) each, aggregating up to Rs. 50,00,00,000/-
(Rupees Fifty Crores only) with an option to retain over subscription of
Rs. 40,00,00,000 (Rupees Forty Crores only) in a single series on a
private placement basis (the “Issue”)

Price at which the security
is being offered, including

premium if any, along
with justification of the
price

The Debentures are being offered at face value of Rs. 1,00,000/- (Rupees
One Lakh only) per Debenture

Name and address of the
valuer who performed
valuation of the security
offered, and basis on
which the price has been
arrived at along with
report of the registered
valuer

Not Applicable as the Debentures are being offered at face value of Rs.
1,00,000/- (Rupees One Lakh only) per Debenture

Relevant  date  with
reference to which the
price has been arrived at
[Relevant Date means a
date at least 30 days prior
to the date on which the
general meeting of the
Company is scheduled to
be held]

Not applicable.

The class or classes of
persons to whom the
allotment is proposed to
be made

Please refer to ‘Eligible Investors’ under paragraph 8.14 of this
Information Memorandum

Intention of promoters,
directors or key

Not applicable.
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managerial personnel to
subscribe to the offer
(applicable in case they
intend to subscribe to the
offer) [Not required in
case of issue of non-
convertible debentures]

The proposed time within | Issue Opening Date: December 10, 2024

which the allotment shall | Issue Closing Date: December 10, 2024

be completed Pay-in Date: December 11, 2024

Deemed Date of Allotment: December 11, 2024

The names of the | Notapplicable.
proposed allottees and the
percentage of post private
placement capital that
may be held by them [Not
applicable in case of issue
of non-convertible
debentures]

The change in control, if | No change in control would occur consequent to this private placement.
any, in the company that
would occur consequent to
the private placement

The number of persons to
whom allotment on sr. Number | Number

. . . ; Face
preferential basis / private | | no. | SeCUrity B of  |vawe | TPe
placement / rights issue allottees | Securities
has already been made || 1 ;‘Ocv'r?;MLD' 2 3,500 1,00,000 | Secured
during the year, in terms

o ;
gfricséecurltles as well as 2 i)ﬂsa(})l/zo olggred/ 1 5.000 100,000 | Secured

9.50% Incred /
3 Aug 2026 Series | 1 10,000 1,00,000 | Secured

9.90% Incred /

4 Aug 2026 Series 4 12,000 1,00,000 | Secured
1l
9.50% Incred /

5 Sep 2026 5 21,500 1,00,000 | Secured
9.50% Incred /

6 Oct 2026 1 5,000 1,00,000 | Secured

7 etk il g 2500 1,00,000 | Secured

Nov 2027

The justification for the | Not Applicable
allotment proposed to be
made for consideration
other than cash together
with valuation report of
the registered valuer
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Amount,  which  the
Company intends to raise
by way of proposed offer
of securities

Issue of 5,000 Rated, Listed, Senior, Redeemable, Transferable,
Taxable, , Nonconvertible Debentures of face value of Rs. 1,00,000/-
(Rupees One Lakh only) each, aggregating up to Rs. 50,00,00,000/-
(Rupees Fifty Crores only) with an option to retain over subscription of
Rs. 40,00,00,000 (Rupees Forty Crores only) in a single series on a
private placement basis (the “Issue”)

Terms of
securities:

raising of

Duration, if
applicable:

730 days ( Seven Hundred Thirty Days) days
from the Deemed Date of Allotment being
December 11, 2024

Please refer to the row titled ‘Coupon Rate’ in
paragraph 2.21 (Issue Details)

Rate of Interest or

Coupon:
cheque(s)/ demand draft/ electronic clearing
Mode of Payment | services (ECS)/credit  through RTGS
system/funds transfer
Mode of cheque(s)/  electronic  clearing  services
R (ECS)/credit  through RTGS  system/funds
epayment
transfer

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

Issue Opening Date: December 10, 2024

Issue Closing Date: December 10, 2024

Pay-in Date: December 11, 2024

Deemed Date of Allotment: December 11, 2024

Purpose and objects of the
Issue/Offer

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

by the promoters or
directors either as part of
the offer or separately in
furtherance  of  such
objects

general corporate purpose including refinancing of existing
indebtedness.
Contribution being made | N.A.

Principal terms of assets
charged as security, if
applicable

Please refer to the row titled ‘Security’ in paragraph 2.21 (Issue Details)

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

Nil

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

Pre-issue Post-issue

No. of shares held

Type Percentage Type Percentage
of (%) of No. of shares held of (%) of
Share | shareholding Share | shareholding

Promoters’
holding

Indian

1 Individual

Bodies
Corporate

488,310,114
(including the
nominee
shareholding of 400
shares)

Equity 100 488,310,114 Equity 100
(including the
nominee
shareholding of 400
shares)

Sub-total

Foreign
promoters

Sub-total
(A)

488,310,114

Equity 100 488,310,114 Equity Equity

Non-
B | promoters’
holding

Institutional
Investors

Non-
2 Institutional
Investors

Private
3 Corporate
Bodies

Directors
4 and
relatives

Indian
public

Others
(including
6 Non-
resident
Indians)

Sub-total
(B)

Grand
Total

488,310,114

Equity 100 488,310,114 Equity Equity

1.3 Mode of payment for subscription (Cheque/ Demand Draft/ other banking channels): Other
banking channels — RTGS/NEFT

1.4 Disclosure with regard to interest of directors, litigation, etc.:

Any financial

so far as it is
interests of other

or other material

interest of the directors, promoters or
key managerial personnel in the offer/
Issue and the effect of such interest in

different from the
persons

The directors, promoters or key managerial personnel do not have any
financial or other material interest in this Issue.
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Details of any litigation or legal action
pending or taken by any Ministry or
Department of the Government or a
statutory authority against any
promoter of the Company during the
last 3 (three) years immediately
preceding the year of the issue of this
Offer Letter and any direction issued
by such Ministry or Department or
statutory authority upon conclusion of
such litigation or legal action shall be
disclosed

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

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

Name of the
Director

FY 2023-
24 (In
Rs.)

FY 2022-
23

FY 2021-
22 (InRs.)

FY 2020-
21 In Rs.)

Mr. Bhupinder
Singh

5,99,52,000

5,36,08,339

Mr. Vivek
Bansal

6,24,51,588

3,60,34,074

Mr.
B.V.Krishnan

Ms. Tashwinder
Singh

Mr. Jigar Shah

2,13,15,224

11,12,98,594

5,99,05,792

Mr. Sanjay
Nayar

37,49,994

Related party transactions entered
during the last 3 (three) financial
years immediately preceding the year
of issue of this Offer Letter including

with regard to loans made or,
guarantees given or  securities
provided

Please refer to Annexure I11.

Summary  of  reservations or
qualifications or adverse remarks of
auditors in the last 5 (five) financial
years immediately preceding the year
of issue of this Offer Letter and of
their impact on the financial
statements and financial position of
the Company and the corrective steps
taken and proposed to be taken by the
Company for each of the said

NIL
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reservations or qualifications or
adverse remark

Details of any inquiry, inspections or
investigations initiated or conducted
under the Companies Act or any
previous company law in the last 3
(three) years immediately preceding
the year of circulation of the Offer
Letter in the case of the Company and
all of its subsidiaries. Also if there
were any were any prosecutions filed
(whether pending or not) fines
imposed, compounding of offences in
the last 3 (three) years immediately
preceding the year of this Offer Letter
and if so, section-wise details thereof
for the Company and all of its
subsidiaries

NIL

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

NIL

15

Financial Position of the Company:

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

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

Aggregate
Share Capital No. of shares Nominal Value
(Rs.)

Authorized Share Capital
a) Equity Shares 50,00,00,000 5,00,00,00,000
b) Preference shares - -
Issued, Subscribed
and Paid-up Share

Capital
a) Equity Shares 488,310,114 4,88,31,01,140

b) Preference shares -

Size of the Present Offer

For details, please refer to row titled ‘Issue Size’ under paragraph 2.21

of this Information Memorandum

Paid-up Capital:
a. After the offer:
b. After the conversion of

Convertible Instruments
(if applicable)

Not Applicable - This issuance of Debentures will not alter the paid-

up capital of the Issuer
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Share Premium Account:
a. Before the offer:

b. After the offer:

INR 1,096.90 crores
INR 1,096.90 crores

This issuance of Debentures will not alter the balances in the share

premium account of the Issuer.

Details of the existing Equity share capital of the Issuer including details of allotments made by the
Company in the last one year prior to the date of this Offer Letter for consideration other than cash
and details of the consideration in each case:

No. of Face Issue Cons
Date of . . . Nature of
Allotment =) Vil | [PITEE |de_3rat Allotment Cumulative Remarks
shares (Rs.) (Rs.) ion
No. of Equity Equity Share Egl;:%rihg;e
Shares Capital (Rs.) Rs.)
None

Details of allotments made by the
Company in the last one year
prior to the date of this Offer
Letter for consideration other
than cash and details of the
consideration in each case.

The Company has not made any allotment in the last 1 (one) year prior
to the date of this Offer Letter for consideration other than cash.

Profits of the Company, before
and after making provision for

InCred Prime Finance Limited (erstwhile known as InCred Financial

Services Limited)

tax, for the 3 (three) financial PBT (Rs. in PAT (Rs. in
years immediately preceding the WEELS Crore) Crore)
date of circulation of this Offer EY 2022-23 0.17 0.01
Letter FY 2021-22 48.17 36.12
FY 2020-21 12.41 10.23
InCred Financial Services Limited
Year PBT (Rs. in PAT (Rs. in
Crore) Crore)
FY 2023-24 423.02 314.90
FY 2022-23 207.02 120.80
FY 2021-22 (225.63) (7.20)
Dividends declared by the
Company in respect of the said 3 Year Dividend Declared
(three) financial years; interest FY 2023-24 NIL
coverage ratio for last three years FY 202223 NIL
(cash profit after tax plus interest FY 2021-22 NIL
paid/interest paid) EY 2020-21 NIL
Year Dividend Declared
FY 2023-24 NIL
FY 2022-23 NIL
FY 2021-22 NIL
FY 2020-21 NIL
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A summary of the financial
position of the Company as in the
3 (three) audited balance sheets
immediately preceding the date of
circulation of this Offer Letter

Please refer to Annexure V of this Information Memorandum.

Audited Cash Flow Statement for
the 3 (three) years immediately
preceding the date of circulation
of this Offer Letter

Please refer to Annexure V of this Information Memorandum.

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

Our Company has adopted the Indian Accounting Standards for the
financial periods starting from the financial year 2018-19.
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1.6 PART B (To be filed by the Applicant)
Q) Name: [-];
(i) Director name: [-]
(i) Complete Address including Flat / House Number, Street, Locality, Pin Code: [-]
(iv) Phone number; if any: [-];
(v) Email ID, if any: [-]
(vi) PAN Number: [-]; and
(vii)  Bank Details:
Bank Name: [-]

Safe Keeping Code: [-]
Cash Account Number (INR): [-]

Signature

Initial of the Officer of the Company designated to keep the record


mailto:utifunds@apex.mu
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1.7 DECLARATION

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

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

C.  The monies received under the offer shall be used only for the purposes and objects indicated in this
Offer Letter;

I am authorized by the Board of Directors of the Company vide resolution dated May 07, 2024 read with
the resolutions passed by the Finance Committee of the Board of Directors dated May 07, 2024 to sign this
form and declare that all the requirements of Companies Act, 2013 and the rules made thereunder in respect
of the subject matter of this form and matters incidental thereto have been complied with. Whatever is stated
in this form and in the attachments thereto is true, correct and complete and no information material to the
subject matter of the Offer Letter has been suppressed or concealed and is as per the original records
maintained by the promoters subscribing to the Memorandum of Association and Articles of Association.
It is further declared and verified that all the required attachments have been completely, correctly and
legibly attached to this form.

For InCred Financial Services Limited

RS (o

Bhupinder Singh Gajendra Thakur
Whole Time Director and CEO Company Secretary
DIN: 07342318

Date: December 5, 2024
Enclosed

Annexure I — Board Resolution and Finance Committee resolution

Annexure Il — Shareholders Resolutions

Annexure IlI-Related party transactions entered during the last 3 (three) financial years immediately
preceding the year of issue of this Offer Letter including with regard to loans made or, guarantees given
or securities provided
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Date: December 5, 2024

TO WHOMSOER IT MAY CONCERN

We hereby undertake the following:

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;

. he compliance with the Acts and the rules and regulations does not imply that payment of dividend or

interest or repayment of non-convertible securities, is guaranteed by the Central Government;

the monies received under the offer shall be used only for the purposes and objects indicated in the
issue document;

whatever is stated in this form and in the attachments thereto is true, correct and complete and no
information material to the subject matter of this form has been suppressed or concealed and is as per
the original records maintained by the promoters subscribing to the Memorandum of Association and
Articles of Association;

Investment in non-convertible securities 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 (Risk
Factors) of this issue 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 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.

they are duly authorised to attest as per this clause 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 the offer document.

For InCred Financial Services Limited

RS (o

Bhupinder Singh Gajendra Thakur
Whole Time Director Compliance Officer
DIN: 07342318 Membership No. A19285
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ANNEXURE | OF THE PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER:
BOARD RESOLUTION AND FINANCE COMMITTEE RESOLUTIONS:

InCred finance —

CERTIFIED TRUE COPY OF THE RESOLUTION PAEESED AT THE MEETING OF THE ECARD OF

DIRECTORSE OF INCRED FIHANCIAL EERVICEE LIMITED (ERETWHILE FHOWH A% KRR INDIA
FINANCIAL EERVICEE LIMITED] (SCOBPANY™ HELD O MAY 07, 3034

APPFROVAL OF THE REVISION IM THE BORROWING POWERS OF THE COMPANTY

A. “REEBOLVED THAT pursuant o and subject o e provisions of Seclon 173, 1500 1 cland other
appiicable provisions, I amy, o the Compandes Act, 2093 read with appilcabls uies, the
MemomandaT and Articles of Association of the Company and appiicable regulatiory guidelines
and subject 1o the approval of Memiers at the general meeting, consent of the Board of Cirechors
b= ard IS herety acoorded o bomow from tme to Sme, Inone of mone RncES, any SEm or Sums
of monles (exciuske of inferest) on such terms and conditions as the Finance Commiti=e may
determine, from any one or more banks, persons, imms, companiestodies comporate, Anancial
Instiutions, Irsthutional Investoris ), mutual funds, Insuranice companies, persion funds and or any
enfShyienttes or authortyauthortes, whether In indis or abroad, and wheSer by way of cash
credE, advance or deposiis, loans or Bl disoowunding, s of nor-convertbles debenbunes bonds
"M Os"), commertial papers, omaishort bem oens, suppllers credt, securBized Inshoments: such
as foatng ke roles, Toed rake notes, syndicated loans, commertial bormowing from the private
secior window of mufdisteral financlial InstSelons, =Eher In rupess andior In such offer fonsign
Curencies s may be permited by law from Sme io e, andion any other iRstumenis'secuntes
or otherwise and whether unsscured or secured by morigage, oharge, hypothecaton or §en or
piedge of the Company's assets, liceises and properiies, whether immovabie or movabie and all
or any of the un g of the ¥, Notwisanding Tiat the moneys 10 be bomowed
together with the moneys already boarowed by B Company (apart from temporary loans obtaimed
from the Company's bankers in the ondinary course of business) will or may exoesd Sie aporegats
of the pakd-up mpial of the Company, lts free reseves, and seourtes premiam, S0 that te iotal
amount up fo which the moneys may be bomewed and outstanding at any fme shall not excesd
e sum of IR 15,000 Crore (Rupees Fifteen Thousand Grore only ),

RESDLVED FURTHER THAT e Finance Commithee be and s hensby suthorized 1o:
a.  bormow throug h varous iIRsnuments and within e it stabed above o 25 may be approved
by the Board from Sme i Smes and

b. hypothecate recerabliesmovables’book debts, create len and morgape Immovabis
properies by way of crealing charge In fanvowr of the lender subject fo the Emits approwved
under Bection 1580[1)ic) of e Companles A, 209 3.

REEDLVED FURTHER THAT a certfed copy of this resohaSion be foraandsd o relevant stahsbory
ard reguiatory aathorites, as and wiven neguined.

REEDLVED FURTHER THAT any ocne Dirscior of the Company, Chief Financial Oificer of the
Company, Company Secretary of the Company, Ms. Mkla Shetty and M. Varun Shah be and ars
Feereby severally authorised o do al such acks, deesds, ma@srs and things as may desmed
mREEssary or expedient o ghe efect to Mis nesolution and for maier connecisd therswith or
Incidental Ferehe.”

INCRED FINAMCIAL SERVICES LIMITED

(Ferrray bno s as KER rcika Firancal Services Lirmitsd)

Regiztered & Conporate Office
Uit oy, 1203, B™ Npar, B wing. T Cay Figt MO -T0, G Block, Bardha
CIN UGS MHTIREPLCIR0ETT | Emnall carcsincrnedonm | Comtact: 1806

o, P aibia, P harashitng, rdia
2-2152 | Website—waw inored com
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B. EREROLYED THAT subject io the approval of Memibers af the general meesbng and parsuant o

arsd subdect bo the provisions: of Secion 172, 180(11a) armd other applcable prowisions, T any, of
o= Companles Act, 2013, read with appilcable ruless, & amended from e o Hme, S
MlermorancuT and Ardicles of AssociaSon of the Company and subject o such ofer approvals and
permissions a5 may be neguired and appicabie regulatory guidelimes, consent of Swe Board of
Direchiors be and ks Feeneby accondsd o s2il, mortgage and { of cneale changs, in addBon 1o e
morigages / charges creabed /o be oreated by T Company In such form and manner and wis
such ranking and af such tme and on such terms and condibons as the Boand of Direclors
{imciuding any Commilles duly authorsed in @is behalf) may determimes, on all or any of the
movabie and ! or iImmovab e properties, and §or e Interest held by the Company inail or amy of
e movabile and [/ or immowable properies, both present and future and § or Tie whole or any part
of e underiakingis], ogether with e power i0 @ke over e management of business and
concem of the Company In cefain events of defsult, I Sswour of lenderis ), agent{s], and rustes(s)
for securing e borrowings of the Company avalisd 7 0o be avalled by way of lcanis) (in forsion
currency and i or rupes cumrency] arnd sscurfies (comprising fully ! parfy conmvertible debenbires
armd ! or non-corrrertble debenbures bonds (*MCDs" ) with or wERout defacFable or non-detachabils
wamants and !/ or seoured premium mofes and / oor fioading e nobes ¢ bonds or other debé
Instumenis]), ssued § o be Issusd by the Company, from e o fime, subject o the Imis
approved under Seclon 180011c) of the Companles Act, 2013, from Sme G0 Gme, iogether wiis
Inberest at B respectve agresd rales, additonal imenest, compound Intenest In case of defaulk,
f2 Interest, [ charges, premia On Drepayment,

ation of S ) and J or tnesteeds], premiam (T any] on redempSon, all ofer costs,
chamcs-an:lel:p-urse: rcluding any Increase as a result of devaluation | revaluaiion §fuchuaton
In the rEies of exchange and all other monies payabie by the Company In terms of the Loan
Agreements], Heads of Agreemenbis), Debentare Trust Desdis) or any other agreement
document, endened inbe § b e entzred imo betwsen e Company and the lenderis) / investors)
apenitish and § or asteesis], In respect of the said oans, bomowings f NCDs and cont@ining sach
spechic ierms and condibons and covenanits In respect of enforcement of security as may be
sHpulsted In Tiat behall and agreed o b=bwesn the Company and the lenderis ), apeni{s) amd 7 or
Frust=e(s);

REEBDLVED FURTHER THAT e Finance Commithes be amd b herely sutonsed o

1. Finallze and syecubs swuch debenhire rust deeds or morigage, charge, hypothecation, len,
promilssory notes, deposit receipts and all such desds, doowments, Instrumenss or wridings as
may be necessary., proper, desimable or expedient as ey may deem fit and 1o ghe such
directions and i or Insructions as Ty may from Sme o e decide and o accept and ghee
effect o such modficaions, changes, varatons, akerations, delefions, addibons as regards
the: ferms and condSons as may be necessary In this regard; and

Z. Generaily, bo do all such acts, desds, maifers and things, as may be deemed necessary,
proper or expedient for the purpose of giving effect 1o this resolaSon and for malbers
connecied therewith or Incdental Ferehe.

REZOLVED FURTHER THAT any one Direchor of the Company, Chie® Financial OfMcer of the
Company, Company Secrefary of the Company, ks, NIk Shetty and Mr. Vanan Shah, be and

IMCRED FINANCIAL SERVICES LIMITED

CFor

iy krdeent a8 KR e Firan

&l Sarviars Lirn e )

Registared & Conporata Offics

Uit Pl 1203, B Moo, B vang. The Cagital, Flot Mo ©-T0, G Bleck, Bardra Kl O

w, Pedaabsarashira, Ir

SN TS0 HTSEPLCIR0ENT | Ermall: caneEireredonm | Comrtact: 18011022152 | Website—wawinored com
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InCred finance ——

are hereby severdily authorised 10 G0 3l such acts, deeds, maRers and things as may deemed
mecessary or expedent o give efect %o this resoiution and for maRer connecied therswith or
Incidental thersto.”

For InCred Finanolal 2ervicec Limited

{erctwhile known ac ¥KR India F Services Limited)
GAJENDRA SR

SINGH THAE

THAKUR =g

Gajendra Thakur

Company Seoretary
Memberchip No: A18286

Date: June 0§, 2024

INCRED FINANCIAL SERVICES LIMITED

(Foarmuny tnomn as ECR ola Froandad Serviors Lirnited)

Registered & Corporate Office:
Uit No, 1203 2% Neor, B wing. The Cagitad, Piot No C-70, G Blect, Bardk s K Conmnplex, Mumbe, Maharashtra Irdia 400081
CIN: UETSOMHEEEALC260617 | Emall: carcsi nered com | Contact: 1800 -102-2152 | Website - wawincred com
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CEFI“FIEI}TH]JEWWTI—EREM PASSED AT 'I'I'IE“EEI'I‘JGDF'I'I'IEM ﬂ-'

A

“RESOLNED THAT pursuant o the mmmaﬂ and 179 and other amplicabie
prowisions, IT any of the Companies A, 2013 read with the relevant niles Merzol Inciudreg the:
Companies | Prospacius and Alloiment of Securiies) Rules, 2014, Secuntes and Exchange Boand
of India {Isswe and Lisang of Mon-Converlitie Secunties) Raquialions, 2021, Gultgelines issled oy
Resanve Bank n‘lnﬂa[ﬁﬂnﬂaﬂaﬁmu‘emmm Guldedines and Clrcalans issued

aggregale Issuance of non-comvertbie gebaniurss [ bonds (N 3 pudilc andFor private piacement
basis) on an annual Dasis goes N0t excesd INR 4,500 Crore [Fupees. Four Thowsand Flve Hundred
crores oniy) which ks within the overall bormowing limits of the Company Inciuding but not imitad o
by way of @ Irsl @Enkireg pan-passu charge over specifiad loan recelvabies, Immaovable propssty (07
ary], ank account oF any omer assets of the Company, upon Such Enms and conditkns a5 the
Board (incudng the Finance Comimities of e Board) may in s abspiute @scretion deem it and

proper.;

RESOLVED FURTHER THAT the consent of the Board be and ks hereby granted i e Finanoe
Cormimittes o offer, lssue and aliof each senesftranches of MCD on such termes and condibions as
may be approved Dy e FAnance Commithes for each ssue of sefestranches of MCD Including bue
niot limited io tenor, counen rate/security 1o be ofieradin lgentTy tha entiies o whom o offer NCD
on private placement basis and to creale morgagpe, chamge andiorn hvpothecallon, as may be
necessary on the assats of the Company, both preserit and In fubure, Insuch manner, In Tavor of
e financial Instiutions, Invesstment Irst utions and'or thelr subsidiarnes, Danks and omer bodies
coporate and nustess for e holgers of RCD, such Miat the ocutstanding amoum of NCD at any
point of Ime dioes not excesad INR 4,500 Crore (Rupees Four Thousand Five Hundred crores. only)
mwmmmmmmmmmmmmmmmm

'ﬂ'ﬂrl’mf gocumentirformaion memoRndumydliscosure dJocumerniidebaTiure. st
meads 10 be entened M0 by the Company In respect of such ISsUance of MCD, appolniment of
eliginie security fnustes, debanhre tnusies, SUOOITIMENT of RegisTar and TransTer AQEnt for NCDs

mmmmmmmmmmmmmmmwm

Securiy Deposhory Limited ("ME0L") and Central Depesitony Serdees (Indla) Limited (CO0SLT) for
the Issuance of Letterfs) of Allotment | Debenbures 10 e Alloibess In gematenalmad Somn., Soohy
with one or more recognized siock exchanges In Inda for Esting of sald MCDs for any tranche as
may be decided eic.

INCRED FIMAMCIAL SERVICES LIMITEDR

[Farrrsrty krwers as EKR India Finarcial 5oy ices Limitas)

Registerad & Corparate Office;
Unit Mo B3 27 oo, B wing. The Capital Plot NoC-70, & Black, Bandra Kirka Complax:, Mumibasi, Mabarashina, indis, 400051
CI: LS TR H TS PLC3E0E1 7 | Emall: careii nered.com | Corrtact: 1800-102-2192 | Webs be-vwawircred comy
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RE3OLNVED FURTHER THAT any one Direcior of the Company, Chief Financal Cfficer of the
Company, Company Secrelary of the Company, Mr. Varun Shah and Ms. NEia Sheity be and are
Fimraby sevarally authorised by do all such acts, desds, mathers and Tings as may desmed
RECEssary of expedient o give efecf io @S resoufion and for matier connected therewith or
Incidental theredn.

RESOLVED FURTHER THAT any one Direchor of the Company, Company Secretary of the
Company, Mz, NikEs Shetty and Mr. Varun Shah b= and are hereby severally authorised fo sign
and submita cerified thee copy of Bis resclution o anyone s may be deemed L™

B. "REEDLVED THAT In supsrsession of the sarler resciufon passad by the Board of Direciors. [“the
Boand™) and pursuant o e provislons of 3ectons 23, 26, 30, 31, 33, 34, 35 and 39 and other
appicablie provisions, § any of T Companies A, 2093 read wiln the nelevant rules thereor
Including the Tompanies (Prospscies and Alotment of Securbies) Rules, 2014, Securtes and
Exchanges Ecard of indla (issue and Listng of Debd Securities) Regulations, 200S, the Seourities
and Exchange Eoand of indla {Listing Chdlgations and Disciosure Reguirements | Reguialons, 3015,
as amended (the “Listing Reguiabions”),Gaidelines Issued by Reserve Eank of Indla ("RBI7) and
subject o the Rules, Reguistions, Guldeines and Croulars Issusd thersunder from Bme o Bme by
any Regulatory Authorities, the consent of e Board be amd ks hereby acoorded o lssue Secured
or Unsecured [[Subordnated and guallfying for Tier || capitall] Redessmiable Mon-Converdblie
Debenboes whether cumulative and! or non-curmalafive THCDs"), for an amourt mot exceeding
INR 4,500 Crore (Rupees Four Thousand Fhve Hundred orores only] o be reised Srough the
Issuing, offering and allotment of NCDs whether cumaiative and’ or ror-cumulative, 1o e public,
under a sheffranche structure In ane of mone tranches, from Hme to Eme, Incuding green shoe
wiption, IF any, o Invesiors =lgibks under applicable laa (“the I=sue®) and o ubEzes Se amount mlsed
by T Issue bowands the objects menboned in the Prospscius § Tranche prospessciusies] and winich
may be lisied on one or mone of the recognised stock exchanges In Indla and at such Interest rates
and on such berms and condibons as may be determined by the Board ! Finance Commiee § any
person duly aulorised by the Board (including any right ko retain oversubiscripiion for Issuance of
addEonal NCDs), such fat the aggregate ssuance of non-convertible debentunes Jf bonds (on a
publc andior privade placement basis) on an annual basis does rot excesd INR £,500 Crore
{Rupees Four Thousand Five Hundred crores onby) which |5 wishin the cwerall borrowing limis. of
the Company;

RESCLNVED FURTHER THAT B Whaole-Sme Director, Chiefl Executtve Offoer and Chief Financial
Oficer of the company, be and ks Fereby autorised io do varows acts, deeds, maSers and Sings
as may be deemed necessary or desirable In connecton wih the Issee, including withow® limEafions
the folicwing:

ah wg the iead - legal ¢ rating agency, rusies, registrar, bankers and
any ofer mermediary bo @e Issue In scoondanos with the: provisions of e Deblt Reguiions
and other applicabie laws;

b sesking, H reguinsd, sny spproval, consent or walver from the Company's lemders, andior
pariies with whom e Company has entered Info varsous commercial and offer agreements,

INCRED FINAMCIAL SERVICES LIMITED
[ Fenmerty knovn s KER Indis Fnancial Services Limibed )

Regtiterad & Corporate Offics;
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and/or anylall concemed govemment and reguiatory authoriSes In India, andsor any other
approvals, consents or walvers that may be required In connection with B kssue, offer and
alotment of the NCDs;

€} deciding, modifying oF aitering S pricing and i=rms and cordBors of Twe NCOs, and all other

rejated matiers, inchsding ®e defermination of fe se of the NCDOs allomaon up o Te
maxmus Imit prescribed by Bhe Boand and B minimom subscription, ramber of the BCDs
Bo b Issusd, Be Sming, nature of debt pemited by applcable laws, type, pridng. type of
Inwesiors and such other berms and comdibons of fe lssue imcluding coupon rabe, yeld,
reberSon of oversubscripSon, {f any, ebc., In consuEafion wih the l=ad manager;

di  Snallzafon of the bask of alotment of the NCDs Including in the event of over-subscription;
el fnallzafion of the alictment of the NCDs on Be basks of the applcabions recehed;
T} acceptance and appropriation of the proceeds of the Issue;

@)  offer the NCDs and bx approve all ofer matters relating o @e Issue and do all such acts,

deeds, matiers and things In relation thensio.

RESOLVED FURTHER THAT the Finance Commites of the Company be and |s hieneby authodsed
by e Eoand ba:

a) approve the Draft Frospectus! Draft Shelf Prospectus, Tranche Prospechesies)l Informabion
Memorandum and e Prospecius’ Ehelf Prospectus for and on behalf of the Board and 1o
sign such Draft Frospecius! Dra® Shel Prospectus, Tranche Prospechisi=sl Informalion
Miemorandum and Fe Draft Shel F tus! Ehel Fr tusTranche F tus;

alict e NCDE, 1o approve the alotment the NCDs and o approve all other matters relating
B e allotment of NCDs including issuance of e Debenture certfcales and do all such acts,
desds, matters and things In relation io the allotment of RCDs;

c} aker the terms and condBons such as ienor, edemplion date or any other berms as may be
reguirsd Ini relation 1o the HCOs aliofedfo be alloled by the Company;

d] approve B reformatied Firancal Stabements of Sie Company for e purposs of

Incofporating In the Draft Prospectus/ Draft Sheif Prospectus, Tranche Prospectusiesy
Inforrmation kb d and e F hes! Ehel Fr tus;

£) grant any cfficer of the Company, including by way of power of afomey, powers. fo do such
acts, desds and fings as fe Agthorised Person at absoluie discreSion may deem RecESSany
or desimable in connection with the ofer and allobment of Bwe NCDis.

i  asuthorse oficials fo affix the Common 3=al of the Company, ¥ required, bo any

desdidocumer taking.

INCRED FIMAMCIAL SERVICES LIMITED
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REFOLVED FURTHER THAT the Whok-bme Direcior & Chief Exsculive OMcer, ‘Wholke-ime
Director and Chisf Financisl Offcer, Company Secretary of e Company be and are hareby
suthorsed sevemly o

a) enterinbo and execute al such agresmentsiamangements as may be requined for appointing
Lead Manspers, Consorium Memibers, Debenture Trusies, Legal Advisors, Deposhores,
Cusiodiynz, Registars and Sankers io the lssue, Frimiers, Credit Rating Agencylles),
Advertising Agencyiies) and such other personsiagencies as may be invohoed or concemned
In such offerings of MCDs and to remunerate all such persorsiagencies, IRcluding by the
payment of commission, brokerage, fees, ic. as may be deemed 9t

finallss the Dralt Prospecius/ Drft 3he Prespecius, Tranche Prospectusies)y Information
siemorandum and e Prospectus! 3he Prospechus as the case may be n consultation with
mie lead managers, as may be reguired, In accomdance with all appilcable laws. nales,
reguiations and guidelines;

C

make such changes, as may be required 1o the Draft Prospectus/ Dra® Shaif Prospectus,
Tranche Frospectusiesy Information Memorandum and the Prospectus! Shel Frospecius as
miay be approved by the Finance Committes and to sign and Issue the Draft Frospectus’ Draft
Bhel Frospectus, Tranche Prospectusies dinformafion Memorandum and the Prospeches!
Bhel Frospectus for and on behal of the Company and skon such agnesments, documents,
papers, cerfificytes, afMdavits, decisrations, =ic. and o do all such acis, desds: and things s
may be necessary of Incidental for ghving ==ect to The above nesolution;

d) fo create such morigages, changess, Fypofeoafion or encumbrances on al or any part of the
Immovable or movable propertes, cument or foed assets, tangibls or intangibls szsets, book
debts andior caims of the Company whensver so situated, present and future, such first
charge to rank par-passu In favour of such debenture hokdersisecared ienders of the
Company, a5 may be required from tme to Bme, In accordance wih e ems of the
Instrumient offered o such debenbure Roldersisecured lenders, o seoure al amounts
bomowed from Sem along wih interest, cost, changes and other inddental expenses and 1o
register all security documents with the required authorityies) and make sl necessary filngs,
and reporting for the perfection of such secunty.

REFOCLVED FURTHER THAT any cne Direcior of B2 Company, the Company Secretary of the
Compary, Thief Firandal COfficer of the Company, ks, Mkl 3heity and Mr. Varun Shah be and
are Feereby authorised severally fo:

a) fle/ submit e draft Frospecius) draft 3heif Prospecius, Tranche Prospectusies) iInformation
Memorandum and the Prospechus! 3fel Prospectus, and other documents with SEEI, e
Regisrar of Companies {"RoC"), 2tock Exchange(s) as may be required and! or any
comgendum, amendments supplements Bereto, and 1o apply for S Isting of such NCOs In
one or more recognised Slock Excramges In Indla, as may be required by appiicable laws
and 1o sign and exeouts [158ng application|s ), varous agreements incuding bt rot Imied D
mromgage desddesd of hypothecation' det=sniure trust desd, debenture tustes apresment,

IMCRED FIMAMCIAL SERVICES LIMITED

{[Formerty known s KKR Indin Financial Services Limibed)
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o)

d

el

h}

lising agresment, Fipariie agreements, underiakings, desds, dedarations, aMdavits,
cerificates, documents, =ic. and all other documents and o do all such ads, deeds, things
and miatters, and ke mecessary actions. and o comply with all formailties as may be required
In connection with and incidental o ®e aforesald offering of NCDs Rouding e post Esus
Sormaiities. and with power fo setie any gueston, d®culties or dowbés that may arse In regard
bo the lssuwe or aliofment of such HCDs as may be desmed S5

ghing or authorizing the giving by persons concemed of such declarabions, afMdavits,
cerificates, consents and authorfes as may be nequired fom Bme o Sme;

authorize the mainteranoe of a register of holders of the NCDs;

create and register charges and ereoue such ofer documents as may be reguinsd in
connecion wih the said sue;

open one or more no-ien bank acoount with banks "Bank Acoount?), regisizred with
Seouriies and Exchiange Soand of india under the Securities and Exchange Board of indla
(Bankers o an Issus), Reguiations, 1554 ac Bankers 1o an lssus, “or remitance of the lssue
Froceeds as recelved from Investors In the issue of the NCDs, o public;

enter inks agreementis ) with e concemed Bankis), the Registrar appoinbed for the purpose
of the: Company and the lead maragers b fe Issus for opening the Bank Account singly or
jointy and withowt any Imit, o operaée the sald accounb's, and o ghwe such Irstuciions
Including closurs thersof a5 may be required amd desmed appropriate by therms, and that the
sald bankis be and ars Reneby au@ornrissd o homor all chegques and other negofabile
Instramients drawn, acoepisd or sndorsesd and Insiructions: ghven by e aufonsesd signatories
on behalf of the Company andior lead managers to the Issue, as the case may be, In
accordance with the regulatory provisions and the agreements entered Inko for the parpose
of the Issue;

to Issue MCD certficate(s) to the aloSess, do all such acts, deeds, matters and things as may
be required o demigierialise e MCODs, o sign agreements andior such obver documents. as
may be required by Mational Securies Deposiory Limited {"™NEDL") and Cenfral Deposhory
Services (indla) Limiked ("CDEL") and fo credit the NCDs o e berefchary accounts of the
alotees;

to represent the Company before Registrar of Companies, Maharashira, SEBI, BRE, Ministry
of Comporaie Affairs and al shatufory and gowernment awthortes, intemedaries in e HCD
bssue of B NCDs eic. amd fo fumish addiiomal informabton, o skipgn underiakings,
declarations, documents ard papers, o ghve clarficabions and reglles In this regard and fo do
all such acts, deeds and tings and b kake actons xs may be necessary or incidenial to give
effect o the resciufions above.

o gererally Snalize any s=ourity offersd for this Issue and syecube doouments in relafion o
e security creation Inchsding morfgage desdidesd of hypothecation! debentuns trust desd,
debenture nustes agreement and all such deeds, documents, instruments, appications and

INCRED FIMAMCIAL SERVICES LIMITED
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writings as It may, at ks discretion, deem necessary and desimabie for such purpose as it
deems fit or a5 may be mRecessary or desirable wikh regard to S securfy for the Issue.

REFCLVED FURTHER THAT no right of set-o® or lizn will ke Imposed on the Bank Accound by
the Company or B bank and a lefier foregoing such righis, be obiaimed from Fe= bark and
fumished o auShorites & and when reguined.

REZOLVED FURTHER THAT a cerifed copy of Bis resolution be foraarded bo relevant sSatiory
and reguiatory authories, as and when required.

REFOLVED FURTHER THAT any one Direcior of the Company, Chief Financial Cfficer of the

Company, Company Secretary of the Company, M. Varun Shah and Ms. MEkia Shetty be and are
merehy severlly authorised b do all such acts, desds, malers and things as may dsemed

mecessary of expedient o give efect f0 Mis resoluSon and for matier conmected therewith or
Inckdental theneio.”

For InCred Finansdsl $srvloss Limisd
{=rctwhills known ac KKR indla Finanolal &erdlosc Limited)

GAJENDRA  Dgsisnsits
SINGH THaE®

THAKUR — Tomaaae

Mambsrchip Mo: A152EE

Dadn: Jume 06, 2024
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OF DIRECTORS OF INCRED FINANCIAL ce -0 (ERSTWHI
KK IDIA FINANCIAL SERVICES LIMITED) AT I HELD ON MAY 7, 2024 AT
< T ™ FLOOR

“RESOLVED THAT pursuant to the pronisons of Saction 179 {3) (¢) of the Companies Act, 2013
and olfwe applcable provisions, if any, of the Companries Act, 2013, and e relevan articdes of
assocation of e Company, the consent of the Commities be and = hersby soconded (o

a) Issue of 4,50 000 fuly pad-up rated, isted, moeamabie, secured, nan-comeribie debentures
of INR 1.00,000 (Rupees One Lakh only) each ("NCDs”) for an aggregate nominal value of
up 10 INR 45,000,000,000 (Rupeas Four Thousand and Five Hundred Crares only) %0 be
issued and allotied by the Company, n cne or more sanesiiranches, on prvale plscsment
basisipublc Issue basis ¥ elighbie nwesiors on the terms and conditions N terms af the
Deaventure Documents (85 dafinad hersirafer) { Transaction™);

b) the axacusion &nd tha temms of.

1) private placement / publc ssue offer letter and
disdosure n accordance with SEBI (Issue and Listing of Non-Convertible Sown!-cs’
Regulatons, 2021 and meCompuuesAd 2011 (" Offer Document’);

{ii) wmoﬂv‘ ) W ngs ndi anolavwmy

W/ power of
theroln, as may be required in monmhﬂsmctm l!naoouono'oouumy
for the NCOs in terms of e Debenture Trust Deed and the Deed of Hypothecation and
thes Sarms of the NCDs.

(al the abova d ara h ath I o as the "D "y
crafts of wivch were placad before the Financs Commitiee for &5 appeoval and identifcation)

<) whonu mymyone Direcior of the Company, Chief Financial Officer of the Company,
tha Comgp Me. Saurabh Jhalara, Me. Ashish Singhal, Mr. Amit
Saml M. Nikits M Mr. Varun Shnh, Mr. Suhnd Roy and Mr. Ani Kumar, Authorised
Signatory (ol Ty Iy 1o a5 the “Authorised Signatories” of ha Compary)

too

0] 0 make an offer of invitaton 10 subechibe 1o he NCDs on povate placement/ public
issue basis and kenbfy and record the name of the parson %o whom the offer or
invitsson o subscribe 1o the NCDs of the Company is made on privale placsnant’

pubiic issue basis;
fify ine the cata of opening and closing of the Bsuance of the NCDs 8s they may
doom fit;,
(i) tosppoint Deberture Trustee for the proposed issues,
(v} fnalise, mmmma\bcmndhl' Ty, e D o and
sumalrm Q" d j 3% may be required in terms of the
Do s, b the Tranlawoﬂ inchuding any supplementa /

INCRED FINANCIAL SERVICES LIMITED
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ameandment document hal may be executed and 1o fie the same with BSE for the
purpose of listing and %o make WWM"“MNMUM
v deal with, modify, aker, amend, finalize. sign, dekver, appr
axgcute andar undenaka al oMar ads, deads, Inlnga anc maners and nobou n
the [ o ts and such cther documentsideed'agreemant
lnclm\oavvy ammu cocumentidesd/agreement hersio, 85 may be reguired in
and as may be required in terms of the Debenture
Doosnents, md

RESOLVED FURTHER THAT the Autonsed Signatonas, be and am hereby sevarally authornzed
o taks all necessary S%ps incldng:

i) to sign, exacute, delver the Debenture Trust Daed, ofher relevant documents and create
and parfact, from time to ime, first ranking par-passy security on ha antire recarables of

the Company (both present and future) and the property of e C y &
describad n the Debenture Trust Deed n favour of thae Debantura Trusiee In connection
with he NCDs;

[y fikng andior reg the r y N 1l O with the Sub-
Registrar retrar of azsuranoss.

() the payment af stamp dudy in rekaten % e Debenture Documants,

(iv) tosign, and file s, isite forms {in phy or eectronic), intimations,

5 and other NEcessary papers, as may be appicable. with the Regisrar of
Canmws Resarve Bank of Ind, BSE Limiled, Securitiss and Exchange Board of India,
s and other ap y Authorities in this megard and
(v) tn do al things, ndudng setting tty Moﬂ of law or any ather discrepancy elc., n
matiers incidental or conneciad therewith,”

mvmmmsnmrmm“m;mmws be and are hereby

w0 file Y documants of relums o submit 3 certfed tne
wmumm 1o ey reguiatory and they be mquesied 1o act
theveon ™

For InCred Financial Services Limited
(erstwhile known as KKR india Financial Services Liméted)

/o

L@,rvff
Gajendra Thakur
Company Secretary

Place: Mumbal
Date: May 07, 2024
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ANEXURE Il OF THE PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER:

SHAREHOLDERS’ RESOLUTIONS

LIMITE

Hi : LTS AT S = [HE SRR,
MEETING OF THE SHAREHOLDERE OF MCAED FINAKCLAL SERWICES

= A e o

I1ZEUANCE OF HOMCONVERTIBLE DEEENTURE /B CHDE DIURING F. W B0Ed 36

ERESDINED THAT In supsrsession o al Fe sariber -- o by Hhe K = in Bis
regard arsd purssant o the provisior:s of Secions 42, 71 amd 179 and) offer appicabls provisions.,
Fany, of e Companies Act, 2013 nead with the relewant rules Fermo?, Incuding T Companies
[Prospecius and Alloiment of Securfles] Rules, 2014 (as amendsd), Securiies and Exchangs
Ecard of indla (Izsue and Lising of Hom-Conreertibie Sacurfies) Repulatons, 2031 read with e
opeeratonal drouiar for ssae and Bsting of mon-oorreertibées senuibes, puidsines Issued by e
Reserye Bank of inda ["REI7), e Memorandum and) Arbickes of Associafon of e Company amad
subject o e rubes, reguisbors, gulkdelines and ciculars. Issusd Feereunder from Gme o fme by
any reguinbory sathorfes, corsent of the MMermbers B= and ks hereby aocordked o ofier, Issee and
allot, In one of more anches, securedunsecared, nor-comvertiibie debentureshonds during =T
2425 om a public andior privale placement basis, for an amount not excesding In aggregate
INR 4500 crores (Rupses Four Thousamnd Flve Humdned Crores Oniyd on such e amd
condBors and at such bmes at par o at such premlumddiscount, a5 may be dedded by e Boand
"Boand”, which b=m shal indude amy commites Sereol which the Boand may Fave consthuled or
may Feereina®er coressthubs fio erencise s powers. induding e powers comfemed by Bhis nesol udion)
10 ‘=uch person of persons, Induding one of more companies, bodies oomporate(s), sEabiory
corporations, ommercial banks, kending agendes, financial InsStutons, INsuaAnce companies,
mefunl Tunds, pension’ prowidens funds and Individuais, as the Case may b=, or such other
pErsONpETsons & the Exand may decide 30, Tor the purpose of mesing long = reguiremens
o fumds such Tat the iotal smanoes of secured/unsecured Non-Convertbie debenbuneshords on
3 publc and'or private piacement basis durimg FY 2004-25 does nol exreed NS 4,500 oores
[Rups=s Four Thousand Five Hounded Cromes Skl

REECLVED FURTHER THAT I connection with the aforesald, e Scand (nciuding any
CommiBes: thereot), b= and = hereby authorized bodo all such acis, desds, matkers and Tings as
may be desmed necessary, desimbls, proper or expedent for the pupose of ghving =%ect o s
Resodation and for rmathers connsscied Serewit or incldenial Sereto.”

For InCred Finanolal Eereiosc LimAesd
[erctwhilla Known 36 FFA Indls Finanodl $snioss Limniiesd]

TN

p———

Gajsndra Thakuor
Company Eeorstary
Membership o 518285

Date: July 55, 2024

IMCRED FIMAMCIAL SERVICES LIMITED
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THE tl—lA.H.EI'I:ILI:EFI!- DF IHCRED FIN.AH{H.AL EEFI'H'H:E;I: IJ-TE!- ERH-'I"H'HILEHm AEHI".R
INDIA FIMAMCIAL EERVICES LI SCOMPANTT) HELD Ol JULY 08, 2024

AFPROVAL FOR INCREASE IMN OVERALL EDRACKWING POWERSE OF THE COMPANT

REEFCLVED THAT In supsrzession o al the earler Resoiuton passed by T Sharehokders in s regand
and pursuant fo e provisions of Secions 180{1Hc) and other applicabls prowisions, F any, of the
Companles Act, 3013 and the ruies made Fereunder (ncluding amy  shahdory modficabonds) or e
erexciment thereol for the Bme being Ik force), the Memoramdum amd Acticles of Assocka@on of the
Company, consent of the Members: be and Is hereby accorded, by bormrow, from e Bo Bime, amy sum o
sums of monles (exdusive of Intenest] on sach ferms and comditions s may b= determined, from anyone
o more of the Compamy's bankers andior from anyone of more other banks, persons, fms,
ompaniestodiss ooporats, fnancihal nsSutions, insS@utional investon(s], mutal funds, InsuRnce
tompanies, pension funds and or any enttyfentbes or suthortyauthorfies, whether In india or abroad, and
whefher by way of cash credR, advancs or deposits. oans or bill dscouning, ssus of debentures [on private:
placsment basks or Public kssue), commencial papers, iongfshoft fe=m Dans, suppllers e, seourftized
nstruments such a5 fioating rate notes., Mved rabe nobess, syndicated loans, commercial borrowing from the
privale secior window of muliaieral Snanclal mstSulions, efher in rupess andior in such other forsign
curenci=s as may be pemitted by law from Hme fo tee, mdmrru-nﬂu:flnsh'u'cﬂl:.'sendﬂe:ar
oferaise and whesther unsecuned or seoursd by p=, charge, abor or lem or pledge of the
Company's assets, loemses and properSies, whether rnosabie or movable and all or any of the
umsderiaking of the Company, nobwithstanding that the moneys b b= bormsed together with the monesys
already bormoeesd by the Company (apart Srom bempscrary’ loan obtained fom Be Compsamy's Bankers inthe
ordimary cowrse of business ) wil or ray excssd the aggregate of the paid-up capital of T Company and
Is free resendes and securfies premiorm, 5o that the toftal amount up io which e moneys may be borowed
by the Company and outsianding af any Ime shall not sxceed @ sum of INR 15,000 Trore (Rupses Fiesn
Thousand Crone oniy.

REEQLVED FURTHER THAT In conmection with the aforesald, T Boand of Direciors (nciuding any
Commitizs eread) be and |s Renelby suthorised io 90 all such acts, desds, matiesrs amd Sings &5 may be
desrmed necessany, desimabe, proper of expediant for the parpose of ghving = Tect io this. resoiution and for
mafers connacted thanswith or ncidentsl thenetn. "

For InCred Finanoial Serdioes Limited

[erehevhills known &6 FER Indias Finanaslal Esrvioss Limnisd)
GAIENDRA e

S'IFEH 'I'HMUR D FEIAIT T TNIBST

Gajendra Thalour

Company &sorsiary

Memberchip Mo: 415285

Date: July 12, 2024

IMCRED FIMAMCIAL SERVICES LIMITED

sty krvonrs b ERR bl Flruin cdad Sorvicis Lien tead)

Regisbered & Conporata OMce
Uit P 12053, ™ Moo, B wing. The Cagital, Fiot N O-T0, G Bleck, Banch s Kk Cornphas, Murmnbas, Bahara shina, Irdia, 00051
I ST MHTSEPLC 3R0ENT | Ernmadly carcegimeredoom | Comtact: 18000 -102-2152 | Whebsike—www inored com




Key Information Document Private & Confidential
Date: December 5, 2024 For Private Circulation only

InCred finance —

ANNEXURE TO THE RO TICE
{2ixiement undar 3sotion 102 of te Compandes Sot, 2018

Cue 10 contmucusly IRCreasing businesss reguirements of the Company and b mest the requinsments of
additional Sunds, = Board has recommended snhancing the bomowing Imits of S Sompany.

Sartion 18061 Wch of the: Companies A, 201 3, requires the: corsent of the members of & Company by way
of Epecial ResohuSon at 3 General Mesting o snabée the Boand of Diechors. by bosmow moneys, whers the
Moy 50 b bormowed, Sopether Wit the moneys ainsady borrowed by e Company (apart Tom bemporany
icans obianed from e Company's bankers In the ordnary courss of business), will excesd e aggregane
of Be= pald-up capial of e Company, Bs free nesenses and securtes premium. Acoondingly, the approval
of e members s being sought through a Epecial Resoiution for an enabiing authority In favowr of the
Ecard*Tommimes of Direcior as may e appilcabies o norease i bormowing power 1o INR 15,000 Cones
[Rupsss Fibean Thousand Crones onfy] in addbion 1o the aggregats of the paid up shane capial, Bs fres
resaryes and securities premiuem of Te Company.

Furtimar, in berees of Secton 18001)(a) of e Act, & company Shall sel, =sse or othersise dspose of the
whoie or subskantisily e whole of the undertsking of the Compamy of wihiene e Compary s mone than
o undartsking, of the whole or subsianfaly the whose of amy of such undertaings, unlkess spproval of
‘e Mambers = obiaired by wayr of & Specisl Resoiution,

In comnecon with the oan‘credit Tacibies 5o b= avalled by the Company, as and when requinesd, Seough
warous souwoss for business purposss, the Company might be required bo oests changes over s asseds,
propertes and lcenses by way of hypothecafion, morigage, lien, pledge =ic. In favowr of s enders jup do
‘the: Bilts approved) under SecSon 150013c] of the SAcl), for the purposes of securing Te canioedt faciitbes
extendesd by Sem io the Company. Furifer, ogpon ocoumenoe of default under the reievant LoanSscity
agresments ard other documents s may b= epecuisd by the Company with the lenders, the: lenders would
harve Dertain Aghts In respect of B O 'S BSSEES, T and Boerses Including the rights of
saleidisposal Tersof, creation of chage's &z gforessld and enforcement of assets by the Company's
Enders upon oocumence of defaul wouid amount be 3 sakzidsposal of the wihoks or substantially the wihole
of T underiaking of e Company, purseant o the provisions of Sedion 15001 Wa) of the Act

Hone of the Direciors, K=y Managerial Personned of the Company or ther reiatives s concemed or
neresisd, financial or othensise in the said Special Resoution. The Board of Direchors. necomrmends the
Epechl Resolution set out at Ibem Mo, 5 and & of The Mobce for approval Dy the kMembers.

For IreCied Fimanolal Servlooc Limited

[srciwhiles Erowm = KER Indls Finanolal Ssrviess Limnidsd)
GAJENDRA Sl nas

SPCH THARLR S Jesr i aas

Cajencra Thasur

Company Zsorsiary
Mambarchip Mo: A715238

Date: July 12, 2024

INCRED FINAMCIAL SERVICES LIMITED

CFesrrmiily Efvdenrs i EER beadl Firvinodid Seacvios L b )

Registered & Conporata OfMice
Uit P, 12030 B Mlearn, B wing Thee Cagpitad, Fiot No O-70, G Bk, Banch s Kok O ax, Mhamibas, Maharashing, India, $00057
Ol ST SR H TSP IRDENT | Bl canefirereclom | Cosrtact: 1800 -102-2152 | Websike—ware inoned com
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InCred finance —

CLUTYON PASSED & [HE aUal OCMNERS EETIND O
THE THAREHDLODERS OF IBCRED FINANCIAL EEFVICESR LIMITES (ERITWHILE KHCWH AF KKR

IHDLA FIMANCIAL EERVICES LIMITED] [“COMPANYTT) HELD: O JULY 08, 3024
AFPROVAL FOR CREATION OF BORTOASECHARGE DN THE ASSETE

SREFCLVED THAT In suparseszion io al the earier resoluion passed by the Shameholders in this regard
and pursuant o the provisions of Section 180(1)a) and other appilcable provisions, IT any, of the
Companies Ak, 2013, the Memorandam and Arficies of Assodation of Bhe Company and subject o such
‘oifver approvals and permissions as may be requinsd, consent of the Members, be and Is hensby acoorded,
o sel, morigage and / or charge, In addiion io the morfgages | chages created /o b= oeated by the
Company In such form and manner and Wi such ranking and at such tme and on Such f=ms and
condiSions. may be determined, on all or any of e movabie and ! or Immovabie properties, and ! or the
nk=n=st heid by the Compamy in al or any of the movabie and | or Immovable properties, both presant and
fufure and § or the whoie or any part of the Undersaiingis) of the Company, fogether Wit the powsr 1o taks
over the management of basiness and concem o the Company In cerfain events of defaulk, In favour of
ienden's), agentis), and rustesis] for secuning the borowings of e Company avalked f 1o be avalled byway
of ican{s) (n fonsign currency and | or nupes CureEncy ) and securies (comprising fully ¢ pardy converibie
detenhares and ! or non-consesribie debentunes with or withow? detachabie or nor-detachabis warrants and
T or secured premium notes and J or ficating rabe noles § bonds or other debt instruments], sseed / o be
szued by the Company, from Hme fo B, subject bo e limits approved under Section 12001)c) of the
Companies Act, 2013, from fme o ime, iogefher wih inkenest at the respective agresd abes, addiioral
interest, compound inberest In case of defauit, accumuiabed iRferest Bouidaded damages, commitment
charges, premium on prepayment, remuneration of T agenb's) and § or rushee(s], premium (T any) on
redempdon, all offer costs, charges and expenzes, ncuding any Roreass a5 & result of devaluaSion !
revaluation | fiactuaion In the raies of exnchange and all offer monkes payabls by e Company In s of
the Loan Agresmenbs), Hesds of Agresmentis), Debenture Trusi Desdis) or amy ofer agresment §
document, entered Into ! b be entzred Indo between the Company and the lenden's) 1 Imesions) /agenis)
amd { or rusheeis), In respect of the said lcans, bomowings'dsbentunes and containing such specfic iems:
amd comditions and oowenants In respect of enforcement of securfy as may be stipulated in Tat bl and
agresd o bebwesn e Company and the ender|s),agentis) and J o rusbessis).

REZOLVED FURTHER THAT Im commection with the aoresald, e Board of Direciors (inciuding any
Commities Ferecf) be and Is Fereby authorised 1o do all such acts, desds, matiers and Sings as may be

desmed necessany, desirable, proper or expedient for the parpose of ghving eect o this resolution and for
maifers connechsd therswith or Incidental theneto.”

For InCred Fimancisl Tervlosc Limited
[mroiwhills known ac FER Indla Finanslal Sarvioss Limisd)
GAIEMDRA  Smarme: s
|- F - T REREREE
SINGH THAKLR 207
Gajandra Thalour

Company sorstary
Memibarchip Moo 415288

Dte: July 12, 2024
INCRED FINANCIAL SERVICES LIMITED

(Fivrsiily b 6 KER s Firaincdal Serviesrs Lisnitad)

Registered & Conporate Ofice
Uit R, 1203, B™ Moo, B wing, The Cagital, Pot Mo O-T0, G Bleck, Bandra Kiurka Comphas;, Mumbael, Habarashtng, Irndia, 400051
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InCrecd finance —

AMNEXURE TO THE HOTICE
{2istsment undsr 3sobion 102 of the Companies Aot, 2015

Due 1o conbrecusy IRCreasing businesss requinements of the Company and b mest the requinsments of
additional funds, T Boand has recommended enhancing the bomowing Imits of S Company.

Saction 1801 () of the Companies Ad, 2013, requinzs the consent of the members of & Company Oy way
of Epecial Resohution & & General Meeting to enabie the Eoand of Dineciors o bomow moneys, whers the
money to be borowed, together with the money's airsady borowed by e Company (apart from temporary
icans oitained from fe Compan;’s bankers in the onrdnary course of business), will excesd e agoregate
of e paid-up capital of B Company, ks free nesenes and securfties prembam. Accondngly, the aporoval
of e members s being sought through 3 Special Resoiution for an enabiing authority In favouwr of the
Ecard'CommiRes of Dineclor as may be appiicabés b increase As bomowing power 1o INR 15,000 Crones
[Rupess Fiteen Trousand Crores oniyl In addition 1o the aggregate of the paid up share caplal, Bs free
ressrves and securities premium of e Company.

Furifer, In ks of Seclon 180(1)a) of fe A, a company shal sel, iease or otherwise dspose of the
whoie or substantially T whoie of the underiaking of the Company o whene e Company owns mone than
one underiaking, of the whoie or substantaly the whoie of any of such undertakings, unless approal of
the Miembers s obiaimed by waiy of 2 Special Resolution.

In connecion with the ioan‘credit faclies bo b= avalied by the Company, as and when requined, Srough
warous sources for business purposes, the Company might be required o oeals crarges over (ks assess,
properties and lcenses by way of hypothecaSion, morigage, lien, piedge =ic. In favowr of [is lenders (up 1o
fthe Imits approved under Section 13001%c] of the Act), for the purposes of securing e loani/oedt facliities
extended by em io the Company. Furfer, upon ocoumence: of defaull under the relevant LoanSacity
agreements and other documents as may be evecuisd by the Company with the lenders, the: lenders would
have certain rights in respect of e Company’s assets, properties and lcenses Inciuding the righis of
saleidisposal Tereof, creation of charge’s & aforesald and erforcement of assets by the Company™s
=nders wpon oocumence of defaul would amount o 3 sale/disposal of the wihole or subsiantially the wihole
of e undertaking of Be Compary, purzzant o the provisions of Secton 15001 () of the Act.

Monz of the Direciors, Key Manageral Personnel of the Company or ther reiatives | conosmed of
interesisd, fnancial or othenwise In the said Special Resoiution. The Board of Direcors recommends the
Epecial Resolution set out & Ikem MNo. 5 and & of e MNotice for approval by the Members.

For InCred Finanoial 2ervioes Limited

[erochechile krown & FFR Indla Finanolal Sarvioes Limied)
GAIENDRA  Scmrmesean
SINGH THAKLIR S8,z

Bajandra Thalour
Company Seorstary
Membarchip Mo A18285

Diarta: Jutly 12, 2024

IMCRED FINAMCIAL SERVICES LIMITED

(el y kndrs a6 EER s il S

s L bgad)

Registered & Conporate Ofice
Uit Fdcy 1203, 8% oo, B wing, The Cagital, Flot Mo C-T0, G Bleck, Bardra Kk Soem pha arashia, ledia, 400081
G TS0 MHTISEPLC IE0ETT | Ennall: carcsincredonm | Cosbact: 1800-102-2152 | Website-wareincred com




Key Information Document
Date: December 5, 2024

Private & Confidential
For Private Circulation only

ANNEXURE Il OF THE PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER:
RELATED PARTY TRANSACTIONS ENTERED DURING THE LAST 3 (THREE) FINANCIAL
YEARS IMMEDIATELY PRECEDING THE YEAR OF ISSUE OF THIS OFFER LETTER
INCLUDING WITH REGARD TO LOANS MADE OR, GUARANTEES GIVEN OR SECURITIES

PROVIDED

InCred Financial Services Limited

Nature of
transactions

Holding Company

Subsidiaries

FY 23-24

FY 22-23

FY 21-22

FY 23-24

FY 22-23

FY 21-22

Balance Sheet
transactions
Investment in equity
shares of subsidiary
Investment in equity
shares from Holding
company

Inter Corporate
Deposits ("ICD™)
taken

Repayment of ICD
taken (including
interest)

ICD given

Repayment of ICD
given (including
interest)
Reimbursement of
credit loss

Transfer out / (in) of
gratuity liability
Interest on ICD

Income on account of
reimbursement
Service fee

License fees

Interest on ICD

50,000.00

3,100.00

3,142.71

1,505.47

1.59
5.47

5.24

42.71

1,500.00

82.62

1.96

1,820.00

800.00

801.02

1.02

1,000.87

2,500.00

2,924.17

61.70

17.86
5.45

24.17
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Expense on account
of reimbursement - - - - - 0.01
Fee and commission

131.78 - - - -
Enterprises owned or controlled by Fellow Associate of
KMP Subsidiary subsidiary
FY 23-24 | FY 22-23 FY 21-22 FY23-24 |F|F|F|FYZ22-|FY
Nature of YIY| Y, 23 21-
transactions 2122 22
2113
212|2
3124
Balance Sheet
transactions
Inter Corporate
Deposits ("ICD™) 3,500.00 8,500.00 - - - 1,7
taken 00.
4,000.00 - - 00
Repayment of ICD
taken (including 3,0
interest) 71.
4,001.07 3,503.72 13,100.89 - - - - - 29
ICD given
17,915.00 - - - - - - - -
Repayment of ICD
given (including
interest) 219.41 - - - - - - - -
Reimbursement of
credit loss 1.8
Proceeds from sale
of Fixed Assets - 1.95 - - - - - - -
Issue of
Debentures 6,650.00 6,899.36 9,910.00 - - - - - -
Subscription to
Debentures 1,150.00 - - - - - - - -
Proceeds from sale
of subsidiary 1,735.01 - - - - - - - -
Purchase of
investments 4,375.23 - - - - - - - -
Proceeds from sale
of investments 7,955.17 - - - - - - - -
Transfer out / (in)
of gratuity liability 2.61 - - 15.97 - - - - -
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Service fee

Interest on ICD

Income on account
of reimbursement
Service fee

Interest on ICD

Expense on
account of
reimbursement
Fee and
commission

204.41

138.68

1.07

4.53

108.89

70.36

3.72

158.18

977.89

100.89

78.69

569.56

Private & Confidential

For Private Circulation only

00

300

Summary of balance receivable from / payable to the above related parties are as follows:

Balance
outstanding

Holding Company

Subsidiaries

For the
year ended
March 31,

2024

For the
year ended
March 31,

2023

For the
year ended
March 31,

2022

For the
year ended
March 31,

2024

For the
year ended
March 31,

2023

For the
year ended
March 31,
2022

Advances/Recei
vables
Investments (at
cost) -
Investments in
debentures -
Outstanding
debenture
payable -
ICD Receivable

Other Payables

57.24

644.23

1,500.00

3.24

2,297.57

3.24

6,735.00

17.00

4,910.56
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Balance
outstanding

Enterprises owned or controlled
by Key Managerial Personnel

Fellow Subsidiary

Associate of subsidiary

For the For the For the For the For the | Forthe | Forthe | For the For the
year year year year year year year year year
ended ended ended ended ended ended ended ended ended
March March March March March March March March March
31,2024 | 31,2023 | 31,2022 | 31,2024 | 31,2023 | 31,2022 | 31,2024 | 31,2023 | 31,2022
Advances/Re
ceivables 20.76 28.72 489.06 - 1,143.68 | - - - 15.17
Investments
(at cost) - - - - - - - - -
Investments
in debentures | 1,150.00 - - - - - - - -
Outstanding
debenture
payable 1,622.51 | - - - - - - - -
ICD
Receivable 17,900.0
O - - - - - - - -
Other
Payables - - - 1.08 - - - - -




Key Information Document Private & Confidential
Date: December 5, 2024 For Private Circulation only

ANNEXURE IV: RTA CONSENT LETTER

Link Intime India Pvt Lid

LINK I - ~[: - il ;LT TROMM 1 BEEFTC 115388
IW |rT]e C- 101, 247 Fark, LB.5. Mang
Wikhrgli [West], Mumbai - 400 083
L Tel - +91 22 4918 6000
Fas ¢ +81 22 4914 £060

E-mail : mumbaiiflinkntemes oo o
WaBEte v b Co

December 05, 2024

To

InCred Financial Services Limited

Unit Me. 1203, 12th floor, B Wing, The Capital,
Flot Moo, € - 70, G Block, Bandra - Kurla Complex,
Mumbai-400051

Dear Sir/Madam,

Sub.: Comsent to act as Registrar to the proposed issne of “Rated, Listed, Senior, Secured,
Redeemable, Transferable Non-Convertible Debentures” to be issued on private placement
basis

We refer to the subject issue and hereby accept our appoiniment as Regiswar' for Electronic
Connecavity Provider to issue of * Rated, Listed, Senior, Secured, Redeemable, Transferable Non-
Comvertible Debentare of face value of Bs 1 Lakh each for cash at par of up to 9,000 [Nme Thowsand)
non-convertible debentures ageregating up to [NE 90,00,00,000 (Indian Rupees Nmety Crores Only)
with a green shoe option of 4,000 [ FourThousand) non convertible debentures aggrezating up to Bs
40,00,00.000,- (Indian Ruapees Forty Crores only) and give our consent to incorporate our name as
“Registrar to the [ssue” in the ofer documents,

Our Permanent SEBI Registration Mo.: INRO00004058

Thasking You
Yours Eal:h.ﬁﬂr--\‘
bar L-L“sdyh__mﬁu_

A.-L\nu
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ANNEXURE V: IN PRINCIPLE APPROVAL

BSE”

he Power of Vibrance

DCS/COMP/RM/IP-PPDI/088/24-25 August 13, 2024

INCRED FINANCIAL SERVICES LIMITED
Unit No. 1203, 12th floor, B Wing

The Capital. Plot No. C - 70, G Block

Bandra Kurla Complex (BKC), Mumbai — 400 051

Re: Issuc of Sccured/Unsecured, Rated, Listed, Redeemable Principal Protected/Non-Principal
Protected, Market Linked/ Plain Vanilla Non-convertible Securities on a private placement basis

under General Information Document: GIDIFSL002/24-25 (The “Issue™).

We acknowledge receipt of your application on the online portal on August 12, 2024, secking In-
principle approval for issue of captioned security. In this regard, the Exchange is pleased to grant in-
principle approval for listing of captioned security subject to fulfilling the following conditions at the
time of seeking listing:

1. Filing of listing application.
2. Payment of fees as may be prescribed from time to time.

3. Compliance with SEBI (Issuc and Listing of Non-Convertible Securities) Regulations, 2021 read
with SEBI Circular No SEBIYHO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued
thereunder and also Compliance with provisions of Companies Act 2013,

4. Receipt of Statutory & other approvals & compliance of guidelines issued by the statutory authorities
including SEBI, RBI, DCA etc. as may be applicable.

5. Compliance with change in the guidelines, regulations, directions, circulars of the Exchange, SEBI
or any other statutory authorities, documentary requirements from time to time.

6. Compliance with below mentioned circular dated June 10, 2020 issued by BSE before opening of the
issue to the investors.:
https://www bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20200610-31

7. Issuers, for whom use of EBP is not mandatory, specific attention is drawn towards compliance with
Chapter XV of SEBI Circular No SEBIYHO/DDHS/P/CIR/2021/613 dated August 10, 2021 and BSE
Circular No 20210519-29 dated May 19, 2021. Accordingly, Issuers of privately placed debt securitics
in terms of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 or ILDM
Regulations for whom accessing the electronic book platform (EBP) is not mandatory shall upload
details of the issue with any one of the EBPs within one working day of such issuance. The details can
be uploaded using the following links Electronic Issuance - Bombay Stock Exchange Limited

(bseindia.com).

Registered Office: 8SE Limited, Floor 25, P J Towers, Dalal Streat, Mumbai - 4DD 00N, India T: 491 22 2272 1234733 | E: corpoomm@bseindiacom
wwew.bseindia com | Corporate fgdentity dumber - LE7120MHZ00SPLCISSIBE
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BSE"”

The Power of Vibrance

8. It is advised that Face Value of NCDs issue through private placement basis should be kept as per
Chapter V of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021

9. Issuers are hereby advised to comply with signing of agreements with both the depositories as per
Regulation 7 of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with
SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021.

10. Company is further requested to comply with SEBI Circular SEBI/HO/DDHS/DDHS-
RACPODI/CIR/P/2023/56 dated April 13, 2023, (if applicable) read along with BSE Circular
litipswww.bseindia. com/markets/Marketlnfo/DispNewNaoticesCirculars.aspx?page=201230428-18

and ensure compliance of the same.

This In-Principle Approval is valid for a period of 1 year from the date of issue of this letter or period
of | year from the date of opening of the first offer of debt securitics under the General information
Document, which ever applicable. The Exchange reserves its right to withdraw its in-principle approval
at any later stage if the information submitted to the Exchange is found to be incomplete/
incorrect/misleading/false or for any contravention of Rules, Bye-laws and Regulations of the
Exchange, SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with SEBI
Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued thereunder,
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Guidelines/Regulations
issued by the statutory authorities etc. Further, it is subject to payment of all applicable charges levied
by the Exchange for usage of any system, software or similar such facilities provided by BSE which
the Company shall avail to process the application of securities for which approval is given vide this
letter,

Yours faithfully,
For BSE Limited

Hardik Bhuta Chinmay Gosavi
Assistant General Manager Deputy Manager



