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SECTION I-GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates, all references in this Tranche 1 Prospectus to “the Issuer”, “our
Company”, “the Company” or “L&T Finance Limited” are to L&T Finance Limited, a non-banking financial
company incorporated under the Companies Act, 1956, as amended and replaced from time to time, having its
registered office at Technopolis, 7th Floor, A- Wing, Plot No. - 4, Block - BP, Sector -V, Salt Lake Kolkata -
700091 West Bengal. Unless the context otherwise indicates, all references in this Tranche 1 Prospectus to “we”
or “us” or “our” are to our Company.

Unless the context otherwise indicates or implies, the following terms have the following meanings in this Tranche
1 Prospectus, and references to any statute or regulations or policies includes any amendments or re-enactments
thereto, from time to time.

Company related terms

Term Description
Articles/ Articles of Aurticles of Association of our Company, as amended.
Association/AcA
Associate Companies
Authorised Personnel

L&T Infra Debt Fund Limited and Grameen Capital India Limited
Persons authorised to carry out certain acts in terms of the resolution of
the Board dated July 19, 2018.

Board of Directors of our Company or a duly constituted committee
thereof.

Agreement dated September 4, 2018 executed between our Company and
Centrum Financial Services Ltd pertaining to slump sale of the supply
chain financing business ofthe Company

The committee constituted by our Board of Directors by a board resolution
dated December 31, 2012.

Brindavan, Plot No. 177, C.S.T. Road, Kalina, Santacruz (East), Mumbai
- 400098, Maharashtra.

The deed of assignment dated December 31, 2018 executed between our
Company and Centrum Financial Services Ltd in relation to the transfer
of the supply chain business.

Unamortised premium on loan/ debentures

Director of our Company, unless otherwise specified.

Equity shares of our Company of face value of % 10 each.

The independent Director(s) on our Board, in terms of Section 2(47)

and Section 149(6) of the Companies Act, 2013.

KMP Key Managerial Personnel, as defined underthe Companies Act, 2013,
section 2(51), as amended as under:

“key managerial personnel ", in relation to a company, means -

i. the Chief Executive Officer or the managing director or the

manager;

ii. the company secretary;

iii. the whole-time director;

iv. the Chief Financial Officer; and

v. such other officer not more than one level below the directors

who is in whole-time employment designed as key managerial

personnel by the Board; and

Vi. such otherofficer as may be prescribed;”

Board/ Board of Directors

Business Transfer Agreement

Committee of Directors

Corporate Office

Deed of Assignment

Deferred Expenditure
Director

Equity Shares
Independent Director(s)

Limited Review Financials /
Limited Review Financial
Results

The unaudited standalone financial results for the half year ended
September 30, 2018 prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (Ind
AS 34) “Interim Financial Reporting” prescribed under 133 of the
Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting
Standards) Rules, 2015, as amended and presented in accordance with the
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Term

Description

requirements of the SEBI LODR Regulations.

Group Companies/ Group
companies of our Company

Larsen & Toubro Limited, L&T Finance Holdings Limited, L&T
Infrastructure Finance Company Limited, Larsen & Toubro Infotech
Limited, L&T Capital Company Limited, L&T Capital Markets Limited,
L&T Housing Finance Limited, L&T Investment Management Limited,
L&T Financial Consultants Limited, L&T Infra Investment Partners
Advisory Private Limited and L&T Infra Debt Fund Limited*.

*identified on the basis ofthe related party list set out in the Annual Report
of our Company for Financial Year 2017-2018

Memorandum/ Memorandum of
Association/ MoA

Memorandum of Association of our Company, as amended.

Net Worth

As per Sec 2(57) of the Companies Act, 2013, Net Worth means the
aggregate value of the paid-up share capital and all reserves created out of
the profits, securities premium account and debit or credit balance of profit
and loss account, after deducting the aggregate value of the accumulated
losses, Deferred BExpenditure and miscellaneous expenditure not written
off, as per the audited balance sheet but does notinclude reserves created
out of revaluation of assets, write back of depreciation and amalgamation .

Preference Shares

Preference shares of our Company of face value of X 100 each.

Reformatted Consolidated
Financial Information

The reformatted consolidated financial information of assets and liabilities
of our Company as at March 31, 2018 and March 31, 2017 and the
reformatted consolidated information of profit and loss and the
reformatted consolidated information of cash flows for each of the years
ended March 31, 2018 and March 31, 2017, and the summary of
significant accounting policies as examined by our Company’s Statutory
Auditors, Deloitte Haskins & Sells LLP, Chartered Accountants.

Our audited consolidated financial information as at and for the years
ended March 31, 2018 and March 31, 2017 form the basis for such
Reformatted Consolidated Financial Information.

Reformatted Standalone
Financial Information

The reformatted standalone statement of assets and liabilities as at March
31, 2018, March 31, 2017, March 31, 2016, March 31, 2015 and March
31, 2014 thereformatted standalone information of profit and loss and the
reformatted standalone information of cash flows for each of the years
ended March 31, 2018, March 31, 2017, March 31, 2016, March 31, 2015
and March 31, 2014 and the summary of significant accounting policies
as examined by our Company’s Statutory Auditors, Deloitte Haskins and
Sells, Chartered Accountants.

The audited standalone financial statements as at and for the years ended
March 31, 2018, March 31, 2017, March 31, 2016, March 31, 2015 and
March 31, 2014 form the basis for such Reformatted Standalone Financial
Information.

Reformatted Financial
Information

Reformatted Consolidated Financial Information and Reformatted

Standalone Financial Information.

Registered Office

Technopolis, 7" Floor, A- Wing, Plot No. - 4, Block - BP, Sector -V, Salt
Lake Kolkata -700091 West Bengal.

RoC/Registrar of Companies

Registrar of Companies, Kolkata, West Bengal

Shareholders

The holders of the Equity Shares from time to time.

Statutory Auditors/Auditors

Deloitte Haskins and Sells, Chartered Accountants.

Scheme of Amalgamation

The merger of L&T Finance Limited and L&T Fincorp Limited with
Family Credit Limited (now known as L&T Finance Limited) as approved
by the High Court at Calcutta vide its order dated November 28, 2016,
with effect from the appointed date as per the scheme of amalgamation
(being April 1, 2016) and by the NCLT, Mumbai Bench, vide its order
dated January 24, 2017. The Scheme of Amalgamation was filed with the

4




Term

Description

ROC on February 13, 2017.

Special ~ Purpose

Financial Information

Unaudited
Interim Standalone Condensed

Special Purpose Unaudited Interim Standalone Condensed Financial
Information as on December 31, 2018

Trademark License Agreement

Agreement dated December 1, 2010 executed inter alia between L&T and
L&T Finance Limited read together with the Amendment Agreement
dated March 31, 2015 executed inter alia between L&T, L&T Finance
Limited and L&T Fincorp Limited.

Transition Services Agreement

Agreement dated September 4, 2018 executed between our Company and
Centrum Financial Services Ltd.

Unaudited
Financial Information

Interim  Standalone

Unaudited Interim Standalone Financial Information, Special Purpose
Unaudited Interim Standalone Condensed Financial Information and the
Limited Review Financials.

Issue related terms

Term

Description

Abridged Prospectus

A memorandum containing the salient features of Shelf Prospectus and this
Tranche 1 Prospectus

A K. Capital A. K. Capital Services Limited
Allotment/ Allot/ Unless the context otherwise required, the issue and allotment of the NCDs
Allotted pursuantto this Tranche 1 Issueto the successful Allottees.

Allotment Advice

The communication sentto the Allottees conveying details of NCDs allotted to the
Allottees in accordance with the Basis of Allotment.

Allottee(s)

The successful Applicant to whom the NCDs are Allotted either in full or part,
pursuant to the Issue.

Applicant(s)/ Investor(sy
ASBA Applicant

A person who applies for the issuance and Allotment of NCDs pursuant to the
terms of the Draft Shelf Prospectus, Shelf Prospectus, this Tranche 1 Prospectus
and Abridged Prospectus and the Application Form for this Tranche 1 Issue.

Application/ASBA
Application

An application (whether physical or electronic) to subscribe to the NCDs offered
pursuant to this Tranche 1 Issue by submission of a valid Application Form and
authorising an SCSB to block the Application Amount in the ASBA Account
which will be considered as the application for Allotment in terms of the Shelf
Prospectus and this Tranche 1 Prospectus.

Application Amount

The aggregate value of the NCDs applied for, as indicated in the Application Form
for this Tranche 1 Issue.

Application Form/ASBA
Form

Form in terms of which an Applicant shall make an offer to subscribe to NCDs
through the ASBA process and which will be considered as the Application for
Allotment of NCDs in terms of the Shelf Prospectus and this Tranche 1 Prospectus.

“ASBA” or “Application
Supported by Blocked
Amount” or “ASBA
Application” or
“Application”

The application (whether physical or electronic) used by an ASBA Applicant to
make an Application by authorizing the SCSB to block the bid amount in the
specified bank account maintained with such SCSB.

ASBA Account

An account maintained with an SCSB which will be blocked by such SCSB to the
extent of the appropriate Application Amount of an ASBA Applicant.

ASBA Circular

Circular no. CIR/DDHS/P/121/2018 issued by SEBI on August 16, 2018.

AXis Bank

AXis Bank Limited

Banker(s) to the Issue

Collectively the Public Issue Account Bank(s) and Refund Bank.

Base Issue Size

Z50,000 lakhs.

Basis of Allotment

The basis on which NCDs will be allotted to applicants underthe Tranche 1 Issue
and which is described in “Issue Procedure — Basis of Allotment” on page 87 of
this Tranche 1 Prospectus.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Application
Forms, i.e., Designated Branches of SCSB, Specified Locations for Consortium,
Broker Centres for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs.
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Term

Description

Broker Centres

Broker centres notified by the Stock Exchange where Applicants can submit the
ASBA Forms to a Registered Broker. The details of such Broker Centres, along
with the names and contact details of the Trading Members are available on the
respective websites of the Stock Exchanges at www.bseindia.com and
www.nseindia.com.

BSE

BSE Limited.

CARE

CARE Ratings Limited (Formerly known as Credit Analysis & Research Limited)

Category I Investor

e Public financial institutions scheduled commercial banks, Indian multilateral
and bilateral development financial institution which are authorized to invest
in the NCDs;

e Provident funds, pension funds with a minimum corpus of X 2,500 lakh,
superannuation funds and gratuity funds, which are authorized to invest in the
NCDs;

e  Mutual Funds registered with SEBI,;

e Resident Venture Capital Funds/ Alternative Investment Fund registered with
SEBI, subjectto investment conditions applicable to them under Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012;

e Insurance Companies registered with IRDA;

e  State industrial development corporations;

e Insurance funds set up and managed by the army, navy, or air force of the
Union of India;

e Insurance funds setup and managed by the Department of Posts, the Union of
India;

e Systemically Important Non-Banking Financial Company, a nonbanking
financial company registered with the Reserve Bank of India and having a Net
Worth of more than % 50,000 lakh as per the last audited financial statements;
and

e National Investment Fund setup by resolution no.F. No. 2/3/2005-DDII dated
November 23, 2005 of the Government of India published in the Gazette of
India.

Category Il Investor

e Companies within the meaning of section 2(20) of the Companies Act, 2013;

e Statutory bodies/ corporations and societies registered under the applicable
laws in India and authorised to invest in the NCDs;

e  Co-operative banks and regional rural banks;

e  Public/private charitable/ religious trusts which are authorised to investin the
NCDs;

e Scientific and/or industrial research organisations, which are authorised to
investin the NCDs;

e  Partnership firms in the name of the partners;

e Limited liability partnerships formed and registered under the provisions of
the Limited Liability Partnership Act, 2008 (No. 6 of 2009);

e Association of Persons; and

e Any otherincorporated and/ or unincorporated body of persons.

Category Il Investor

High Net-worth individuals which include Resident Indian individuals or Hindu
Undivided Families through the Karta applying for an amount aggregating to
above X 10 lakhs across all series of NCDs in Issue.

Category IV Investor

Retail Individual Investors which include Resident Indian individuals and Hindu
Undivided Families through the Karta applying for an amount aggregating up to
and including X 10 lakhs across all series of NCDs in Issue.

CDP/ Collecting
Depository Participant

A depository participant as defined under the Depositories Act, 1996 and
registered with SEBI and who is eligible to procure Applications at the Designated
CDP Locations.

CIBIL

TransUnion CIBIL Limited

Credit Rating Agencies

For the present Issue, the credit rating agencies, being ICRA, CARE and India
Ratings




Term

Description

Client ID

Client identification number maintained with one of the Depositories in relation to
the demat account.

Collecting Registrar and
Share Transfer Agents or
CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure
Applications, at the Designated RTA Locations.

Consortium/ Members of
the Consortium (each
individually, a member
of the consortium)

The Lead Managers and Consortium Members

Consortium Agreement

Agreement dated February 22, 2019 between our Company, the Lead Managers
and the Consortium Members.

Consortium Members

Edelweiss Securities Limited, A. K. Stockmart Private Limited, Axis Capital
Limited, Trust Securities Services Private Limited, Trust Financial Consultancy
Services Private Limited.

Debenture(s) / NCD(s)

Secured, Redeemable, Non-Convertible Debentures of face value T 1,000/- each
(Secured NCDs) and/or Unsecured Subordinated Non-Convertible Debentures of
face value ¥ 1,000/- each (Unsecured NCDs), proposed to be issued under this
Issue. The Unsecured NCDs will be in the nature of Subordinated Debt and will
be eligible for Tier Il Capital.

Debenture Holder (s) /
NCD Holder(s)

The holders of the NCDs whose name appears in the database of the Depository
and/orthe registerof NCD Holders (if any) maintained by our Company if required
under applicable law.

Debenture Trustee
Agreement

The agreement dated January 8, 2019 entered into between the Debenture Trustee
and our Company.

Debenture Trust Deed(s)

The trust deed to be entered between the Debenture Trustee and our Company
which shall be executed in relation to the NCDs within the time limit prescribed
by applicable statutory and/or regulatory requirements, including creation of
appropriate security, in favour of the Debenture Trustee for the Secured NCD
Holders on the assets adequate to ensure 100% asset cover for the NCDs and the
interest due thereon issued pursuant to the Issue.

Debenture Trustee/
Trustee

Debenture Trustee for the Debenture holders, in this Issue being Catalyst
Trusteeship Limited.

Debt Application

Circular no. CIR/IMD/DF - 1/20/ 2012 issued by SEBI on July 27, 2012 and

Circular(s) Circular no. CIR/DDHS/P/121/2018 issued by SEBI on August 16, 2018.
Deemed Date of The date on which the Authorised Personnel approve the Allotment of the NCDs
Allotment for each Tranche Issue or such date as may be determined by the Authorised

Personnel or such other person notified to the Stock Exchange. The actual
Allotment of NCDs may take place on a date other than the Deemed Date of
Allotment. All benefits relating to the NCDs including interest on NCDs (as
specified for each Tranche Issue by way of the relevant Tranche Prospectus)shall
be available to the Debenture Holders from the Deemed Date of Allotment.

Demographic Details

The demographic details of an Applicant, such as his address, occupation, bank
account details, Category, PAN for printing on refund orders which are based on
the details provided by the Applicant in the Application Form.

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Depository(ies)

National Securities Depository Limited (NSDL) and /or Central Depository
Services (India) Limited (CDSL).

DP / Depository
Participant

A depository participant as defined underthe Depositories Act.

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Applications and a list
of which is available on
http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html

or at such other website as may be prescribed by SEBI from time to time.




Term

Description

Designated CDP
Locations

Such locations of the CDPs where Applicants can submit the Application Forms.
The details of such Designated CDP Locations, along with names and contact
details of the Collecting Depository Participants eligible to accept Application
Forms are available on the respective websites of the Stock Exchange
(www.bseindia.com and www.nseindia.com) as updated from time to time.

Designated Date

The date on which Registrar to the Issue issues instruction to SCSBs for transfer
of funds from the ASBA Accountto the Public Issue Account(s) or to the Refund
Account, as appropriate, in terms of the Shelf Prospectus and relevant Tranche
Prospectus and the Public Issue Account Agreement.

Designated
Intermediary (ies)

Collectively, the Lead Managers, the Consortium Members, sub-brokers, agents,
SCSBs, Registered Brokers, CDPs and RTAs, who are authorised to collect
Application Forms from the Applicants in the Issue.

Designated RTA
Locations

Such locations of the CRTAs where Applicants can submit the Application Forms
to CRTAs. Thedetails of such Designated CRTA Locations, along with names and
contact details of the CRTAs eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges.

Designated Stock NSE.

Exchange

Direct Online The Application made using the online interface and online payment facility of the
Application Stock Exchange, as applicable. This facility is available only for demat account

holders who wish to hold the NCDs pursuantto the Issue in dematerialized form.

Draft Shelf Prospectus

The Draft Shelf Prospectus dated January 17, 2019, filed by our Company with
BSE and NSE for receiving public comments, in accordance the Regulation 6(2)
of the SEBI Debt Regulations and forwarded to SEBI for record purpose.

Edelweiss Edelweiss Financial Services Limited.

ICRA ICRA Limited.

India Ratings India Ratings and Research Private Limited.

Interest Payment Please see the section titled “Terms of the Issue” on page 53 of this Tranche 1

Date/Coupon Payment Prospectus.

Date

Issue Agreement The Issue Agreement dated January 17, 2019 entered between our Company and
the Lead Managers.

Issue Public issue by L&T Finance Limited of secured redeemable non-convertible

debentures offace value 0£3 1,000 (Indian Rupees One Thousand)each (“Secured
NCDs”) and/ or unsecured, subordinated, redeemable non-convertible debentures
of face value of X 1,000 (Indian Rupees One Thousand) each (“Unsecured
NCDs”) for an amount up to % 5000,00,00,000 (Indian Rupees Five Thousand
Crores) (“Shelf Limit”). The Unsecured NCDs will be eligible for Tier II capital.
The Secured NCDs/ Unsecured NCDs will be issued in one or more tranches up to
the Shelf Limit, on terms and conditions as set out in the relevant Tranche
Prospectus for any tranche issue (each a “Tranche Issue”), which should be read
together with the Draft Shelf Prospectus, and this Shelf Prospectus (collectively
the “Offer Document”). The Secured NCDs and/ or Unsecured NCDs are together
hereinafter referred as “Debentures / NCDs”.

Tranche 1 Issue Closing
Date

Wednesday March 20, 2019

Tranche 1 Issue Opening
Date

Wednesday March 6, 2019

Tranche 1 Issue Period

The period between the Tranche 1 Issue Opening Date and the Tranche 1 Issue
Closing Date inclusive of both days, during which prospective Applicants may
submit their Application Forms.

Lead Managers/LMs

Edelweiss Financial Services Limited, A.K. Capital Services Limited, Axis Bank
Limited and Trust Investment Advisors Private Limited.

L&T Larsen & Toubro Limited.
Market Lot 1 (one) NCD.
NSE National Stock Exchange of India Limited.




Term

Description

Offer Document/ Issue
Documents

The Draft Shelf Prospectus, the Shelf Prospectus, this Tranche 1 Prospectus read
with any notices, corrigenda, addenda thereto, the Debenture Trust Deed and other
documents, if applicable, and various otherdocuments/ agreements/ undertakings,
entered or to be entered by our Company with Lead Managers, Public Issue
Account Agreement, Consortium Agreement and/or other intermediaries for the
purpose of this Issue including but not limited to the Debenture Trust Deed, the
Debenture Trustee Agreement, the Tripartite Agreements, the Registrar
Agreement, the Agreement with the Lead Managers. For further details see the
chapter titled “Material Contracts and Documents for Inspection” on page 102
of this Tranche 1 Prospectus.

OCB or Overseas
Corporate Body

A company, partnership, society or other corporate body owned directly or
indirectly tothe extent of at least 60% (sixty percent) by NRIs including overseas
trusts, in which not less than 60% (sixty percent) of beneficial interest is
irrevocably held by NRIs directly or indirectly and which was in existence on
October 3, 2003 and immediately before such date had taken benefits under the
general permission granted to OCBs under the FEMA. OCBs are not permitted to
investin the Issue.

Promoter

L&T Finance Holdings Limited.

Public Issue Account

Account(s)to be opened with the Banker to the Issue to receive monies from the
ASBA Accounts on the Designated Date as specified in this Tranche 1 Prospectus.

Public Issue Account
Bank

AXis Bank Limited

Public Issue Account
Agreement

Agreement dated February 22, 2019 entered amongst our Company, the Registrar,
the Public Issue Account Bank, the Refund Bank and the Lead Managers.

Record Date

The record date for payment of interestin connection with the NCDs or repayment
of principal in connection therewith shall be 15 days prior to the date on which
interest is due and payable, and/orthe date of redemption orsuch other date as may
be determined by the Board of Directors from time to time in accordance with the
applicable law. Provided thattrading in the NCDs shall remain suspendedbetween
the aforementioned Record Date in connection with redemption of NCDs and the
date of redemption or as prescribed by the Stock Exchanges, as the case may be.

In case the Record Date falls on a day when the Stock Exchanges are having a
trading holiday, the immediate subsequenttrading will be deemed as the Record
Date.

Redemption/Maturity Please see the section titled “Terms of the Issue” on page 53 of this Tranche 1
Amount Prospectus.
Redemption/Maturity Please see the section titled “Terms of the Issue” on page 53 of this Tranche 1
Date Prospectus.

Refund Account

Account opened with the Refund Bank from which refunds, if any, of the whole or
any part of the Application Amount shall be made and as specified in this
Tranche 1 Prospectus.

Refund Bank(s)

Axis Bank Limited

Register of Debenture
Holders

The Register of Debenture Holders maintained by the Issuer in accordance with
the provisions of the Companies Act, 2013.

Registrar to the Issue/
Registrar

Link Intime India Private Limited.

Registrar Agreement

Agreement dated January 8, 2019 entered into between our Company and the
Registrar to the Issue, in relation to the responsibilities and obligations of the
Registrar to the Issue pertaining to the Issue.

Registered Brokers or
Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of
India (Stock Brokers and Sub-Brokers) Regulations, 1992 and the stockexchanges
having nationwide terminals, other than the Consortium and eligible to procure
Applications from Applicants.

Series/Option

Collectively the Series/Options of NCDs being offered to the Applicants as stated
in the section titled “Issue Related Information” beginning on page 48 of this
Tranche 1 Prospectus.




Term

Description

Secured NCDs

Secured Redeemable Non-Convertible Debentures of face value of ~ 1,000/- each.

Secured Debenture
Holder (s) /Secured
NCD Holder(s)

The holders of the Secured NCDs whose name appears in the database of the
Depository and/orthe register of Secured NCD Holders (if any) maintained by our
Company if required under applicable law.

Self-Certified Syndicate
Banks or SCSBs

The banks which are registered with SEBI under the Securities and Exchange
Board of India (Bankers to an Issue) Regulations, 1994 and offer services in
relation to ASBA, including blocking of an ASBA Account, a list of which is
available on http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html or
at such otherwebsite as may be prescribed by SEBI from time to time.

Shelf Limit

The aggregate limit of the Issue, being T 5000,00,00,000 to be issued under the
Shelf Prospectus through one or more Tranche Issues.

Shelf Prospectus

The Shelf Prospectus dated February 22, 2019 filed by our Company with the
SEBI, BSE, NSE andthe RoC in accordance with the provisions ofthe Companies
Act, 2013 and the SEBI Debt Regulations.

Simplified Listing
Agreement

The Listing Agreement entered into between our Company and the relevant stock
exchange(s) in connection with the listing of the debt and equity securities of our
Company.

Specified Cities/
Specified Locations

Bidding Centres where the Consortium shall accept Application Forms from
Applicants a list of which is available on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and
updated fromtime to time and at such otherwebsites as may be prescribed by SEBI
from time to time.

Stock Exchange

BSE and NSE.

Subordinated Debt

Subordinated Debt means a fully paid up instrument, which is unsecured and is
subordinated to the claims of other creditors and is free from restrictive clauses
and is not redeemable at the instance of the holder or without the consent of the
supervisory authority of the NBFC. The book value of such instrument shall be
subjected to discounting as provided hereunder:

Remaining maturity of the instruments and rate of discount

(@ up toone year 100%

(b) more thanone year butup to two years 80%

(c) more thantwo years butup to three years 60%

(d) more thanthree years butup to four years 40%

(e) more than four years but up to five years 20%

to the extent such discounted value does not exceed fifty per cent of Tier | capital.

Syndicate ASBA

Applications through the Syndicate or the Designated Intermediaries .

Syndicate Bidding
Centres

Syndicate Bidding Centres established for acceptance of Application Forms.

Syndicate ASBA
Application Locations

ASBA Applications through the Lead Managers, Consortium Members, sub-
brokers or the Trading Members of the Stock Exchange or the Designated
Intermediaries.

Syndicate SCSB
Branches

In relation to ASBA Applications submitted to a Member of the Syndicate, such
branches of the SCSBs at the Syndicate ASBA Application Locations named by
the SCSBs to receive deposits of the Application Forms from the members of the
Syndicate, and a list of which is available on

http:// https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi
=yes&intmld=35 or at such otherwebsite as may be prescribed by SEBI from time
to time.

Tier | capital

Tier | capital means owned fund as reduced by investment in shares of other non-
banking financial companies and in shares, debentures, bonds, outstanding loans
and advances including hire purchase and lease finance made to and deposits with
subsidiaries and companies in the same group exceeding, in aggregate, ten percent
of theowned fund; and perpetual debt instruments issued by a non-deposit taking
non-banking financial company in each year to the extent it does not exceed 15%
of the aggregate Tier | Capital of such company as on March 31 of the previous
accounting year.
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Term

Description

Tier Il capital

Tier-1l capital includes the following:

(@ preference shares other than those which are compulsorily convertible into
equity;

(b) revaluation reserves at discounted rate of 55%;

(c) general provisions (including that for standard assets) and loss reserves to
the extent these are not attributable to actual diminution in value or
identifiable potential loss in any specific assetand are available to meet
unexpected losses, to the extent of one and one fourth percent of risk
weighted assets;

(d) hybrid debt capital instruments;

(e) subordinated debt; and

(f) perpetual debt instruments issued by a non-deposit taking non-banking
financial company which is in excess of what qualifies for Tier | Capital,

to the extent the aggregate does notexceed Tier-l capital.

Tenor

Please see the section titled “Terms of the Issue” on page 53 of this Tranche 1
Prospectus.

Transaction Registration
Slip or TRS or
Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as
proof of registration of the Application Form.

Trading Members

Intermediaries registered with a Broker or a Sub-Broker under the SEBI (Stock
Brokers and Sub-Brokers) Regulations, 1992 and/or with the Stock Exchange
under the applicable byelaws, rules, regulations, guidelines, circulars issued by
Stock Exchange from time to time and duly registered with the Stock Exchange
for collection and electronic upload of Application Forms on the electronic
application platform provided by the Stock Exchange.

Tranche Issue

Issue of the NCDs pursuant to the respective Tranche Prospectus.

Tranche 1 Issue

Public Issue by the Company of secured redeemable non-convertible debentures
of face value of % 1,000 (Indian rupees one thousand)each (“Secured NCDs”) for
an amount of ¥ 50,000 lakhs (“Base Issue Size”) with an option to retain
oversubscription up to ¥ 1,00,000 lakh aggregating up to 150,00,000 Secured
NCDs amounting to X 1,50,000 lakh (“Tranche 1 Issue Limit”) (“Tranche 1 Issue”)
which is within the Shelf Limit of % 5,00,000 lakh and is being offered by way of
this Tranche 1 Prospectus dated February 22, 2019 containing inter alia the terms
and conditions of tranche 1 issue ( “Tranche 1 Prospectus”), which should be read
together with the Shelf Prospectus dated February 22, 2019 (“Shelf Prospectus™)
filed with the registrar of companies, Kolkata, West Bengal, (“ROC”), Stock
Exchanges and Securities and Exchange Board of India (“SEBI”). The Shelf
Prospectus and Tranche 1 Prospectus constitutes the prospectus “Prospectus”).

Tranche Prospectus(es)

The respective Tranche Prospectus(es) containing the details of NCDs including
interest, other terms and conditions, recent developments, general information,
objects, procedure for application, statement of tax benefits, regulatory and
statutory disclosures and material contracts and documents for inspection, in
respect of the relevant Tranche Issue.

Tranche 1 Prospectus

This Tranche 1 Prospectus dated February 22, 2019 containing, inter alia, the
details of NCDs including interest, other terms and conditions

Tripartite Agreements

Tripartite agreement dated June 24, 2016 among our Company, the Registrar and
CDSL and tripartite agreement dated May 31, 2012 among our Company, the
Registrar and NSDL.

Trust

Trust Investment Advisors Private Limited.

Unsecured NCDs

NCDs offered under this Issue which are listed, rated, subordinated, redeemable,
non-convertible debentures and are not secured by any charge on the assets of
Issuerand which will be eligible for Tier Il capital.

Unsecured Debenture
Holder (s) / Unsecured
NCD Holder(s)

The holders of the Unsecured NCDs whose name appears in the database of the
Depository and/or the register of Unsecured NCD Holders (if any) maintained by
our Company if required underapplicable law.
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Term

Description

Wilful Defaulter

A Person or a company categorized as a wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on wilful
defaulters issued by the RBI and includes a company whose director or promoter
is categorized as such.

Working Day(s)/
Business Day(s)

Working Day(s) shall mean all days excluding Saturdays and Sundays ora holiday
of commercial banks in Mumbai, except with reference to Issue Period, where
Working Days shall mean all days, excluding Saturdays, Sundays and public
holiday in India. Furthermore, for the purpose of post Tranche 1 Issue Period, i.e.
period beginning from Tranche 1 Issue Closing Date to listing of the NCDs,
Working Days shall be all trading days of stock exchanges excluding Saturdays
and Sundays and bank holidays in Mumbai.

Conwentional and general terms or abbreviation

Term/Abbreviation

Description/ Full Form

% or Rupees or X or Indian
Rupees or INR or Rs.

The lawful currency of India

ACH Automated Clearing House

AML Anti-Money Laundering

AGM Annual General Meeting

ALCO Assets Liability Management Committee

AS Accounting Standards issued by Institute of Chartered Accountants of
India

ASBA Application Supported by Blocked Amount

Bankruptcy Code The Insolvency and Bankruptcy Code, 2016

Billion 100,00,00,000 (One hundred crores)

Crore 1,00,00,000 (One hundred lakhs)

CAR Capital Adequacy Ratio

CDSL Central Depository Services (India) Limited

CEIC Census Economic Information Centre

CPC Code of Civil Procedure, 1908

Code of Criminal Procedure

Code of Criminal Procedure, 1973

Companies Act

Companies Act, 1956 and Companies Act, 2013, as applicable

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions thereof that
have ceased to have an effect upon notification of the sections of the
Companies Act, 2013) along with the relevant rules made thereunder

Companies Act 2013

Companies Act, 2013, as amended and, to the extent in force pursuantto
the notification of sections by the Ministry of Corporate Affairs,
Government of India as of the date of this Tranche 1 Prospectus, along
with the relevant rules made thereunder

CRAR / CAR Capital to Risk-Weighted Assets Ratio/ Capital Adequacy Ratio
CSR Corporate Social Responsibility
DSA Direct Sales Agent

BExpected Credit Loss/ExXCL

ExCL is a probability-weighted estimate of credit losses. A credit loss is
the difference between the cash flows that are due to an entity in
accordance with the contractand the cash flows that the entity expects to
receive discounted at the original effective interest rate.

ECS

Electronic Clearing Scheme

ESOP

Employee Stock Option Scheme

Depositories Act

Depositories Act, 1996, as amended read with regulations framed
thereunder

Depository(ies)

CDSL and NSDL

DIN

Director Identification Number

DP/ Depository Participant

Depository Participant as defined underthe Depositories Act, 1996

DP ID

Depository Participant’s Identity Number

DRR

Debenture Redemption Reserve

FDI

Foreign Direct Investment
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Term/Abbreviation

Description/ Full Form

FDI Policy

The Government policy and the regulations (including the applicable
provisions of the Foreign Exchange Management (Transfer or Issue of
Security by a Person Resident Outside India) Regulations, 2000) issued
by the Government of India prevailing on that date in relation to foreign
investments in our Company's sector of business as amended fromtime to
time

FEMA

Foreign Exchange Management Act, 1999, as amended

Financial Year / FY/
Fiscal/Fiscal Year

Period of 12 months ended March 31 of that particular year

FIR First Information Report

GDP Gross Domestic Product

Gol or Government Government of India

GST Goods and Services Tax

HNI High Networth Individual

HUF Hindu Undivided Family

ICAI Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

IMF International Monetary Fund

Income Tax Act Income Tax Act, 1961

India Republic of India

Indian GAAP Accounting Standards as per the Companies (Accounting standards)
Rules, 2006 notified under Section 133 of the Act and other relevant
provisions of the Act

Ind AS Indian accounting standards (Ind AS) as per Companies (Indian
Accounting Standards) Rules, 2015, as amended notified under section
133 of the Act and otherrelevant provisions of the Act

IRDA Insurance Regulatory and Development Authority

IT Information Technology

KYC Know Your Customer

KYC Norms Customer identification procedure for opening of accounts and monitoring
transactions of suspicious nature followed by NBFCs for the purpose of
reporting it to appropriate authority

LTV Loan tovalue

MCA Ministry of Corporate Affairs, Gol

Million 10,00,000 (Ten lakhs)

MoF Ministry of Finance, Gol

NBFC Non-Banking Financial Company, as defined under applicable RBI
guidelines

NBFC-ND-SI Systemically Important Non-deposit taking NBFC, regulated by the RBI
guidelines

NACH National Automated Clearing House

NEFT National Electronic Fund Transfer

N.I. Act Negotiable Instruments Act, 1881, as amended

NRI or Non-Resident Indian A person resident outside India, as defined under the FEMA

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

p.a. Per annum

PAN Permanent Account Number

PAT Profit After Tax

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934 as amended

RTGS Real Time Gross Settlement

SEBI Securities and Exchange Board of India

SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended
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Term/Abbreviation

Description/ Full Form

SEBI Debt Regulations

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

SEBI LODR Regulations

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

Stage 1 Assets

Stage 1 Assets includes financial instruments that have not had a
significant increase in credit risk since initial recognition or that have low
credit risk at the reporting date as defined under Ind AS

Stage 1 Provision

Stage 1 provision are 12-month EXCL resulting from default events that
are possible within 12 months after the reporting date as defined under Ind
AS

Stage 2 Assets

Stage 2 Assets includes financial instruments that have had a significant
increase in credit risk since initial recognition but that do not have
objective evidence of impairment as defined under Ind AS

Stage 2 Provision

Stage 2 provision are life time EXCL resulting from all default events that
are possible over the expected life of the financial instrument as defined
under Ind AS

Stage 3 Assets

Stage 3 Assets includes financial assets that have objective evidence of
impairment at the reporting date as defined under Ind AS

Stage 3 Provision

Stage 3 provision are life time EXCL resulting from all default events that
are possible over the expected life of the financial instrument as defined
under Ind AS

Gross NPAs/GNPAs

Aggregate of receivable from financing business considered as non-
performing assets (secured and unsecured which has been shown as part
of short-term loans and advances and long-term loans and advances) and
non-performing quoted and unquoted credit substitute forming part of
stockin trade.

Gross NPA is also referred to as GNPAs

Business/ Industry related terms

Term/Abbreviation

Description/ Full Form

AUM Asset Under Management (meaning total adjusted Loans & Advances)
AMC Asset Management Company

ECBs External Commercial Borrowing.

FCNR Foreign Currency Non-Resident.

IFC Infrastructure Finance Company.

IRDA Insurance Regulatory and Development Authority.

ISO International Organization for Standardization.

LIC Life Insurance Corporation of India

LTV Loan to value ratio

MICR Magnetic Ink Character Recognition.

MoU Memorandum of Understanding.

NPAs Non-Performing Assets.

RBI Reserve Bank of India.

UTI Unit Trust of India.

WCDL Working Capital Demand Loan.

XIRR Internal rate of return for irregular cash flows.

Yield Ratio of interestincome to the daily average of interest earning assets.

Notwithstanding anything contained herein, capitalised terms that have been defined in the chapters titled “Capital
Structure”, “Regulations and Policies”, “History, Main Objects and Key Agreements”, “Statement of Tax
Benefits”, “Our Management”, “Financial Indebtedness”, “Outstanding Litigation and Defaults” and “Issue
Procedure” on pages 57, 202, 119, 64, 123, 150, 171 and 242, respectively will have the meanings ascribed to
them in such sections of the Shelf Prospectus.
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CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conwentions

All references in this Tranche 1 Prospectus to “India” are to the Republic of India and its territories and
possessions. All references to the Government or State Government are to Government of India, Central or State,
as applicable.

Presentation of Financial Information

Our Company publishes its financial statements in Rupees. Our Company’s financial statements forthe yearended
March 31, 2018, March 31, 2017, March 31, 2016, March 31, 2015 and March 31, 2014 have been prepared in
accordance with Indian GAAP including the Accounting Standards notified under the Companies Act read with
General Circular 15/2013 dated September 13, 2013 and/or General Circular 8/2014 dated April 4, 2014, as
applicable. With effect from April 01, 2018, as per the roadmap issued by the Ministry of Corporate Affairs for
Non-Banking Finance Companies dated January 18, 2016, for financial reporting purposes, our Company has
followed the Accounting Standards issued by the ICAI specified under Section 133 of the Companies Act, 2013,
read with Rule 3 and/or Rule 7 of the Companies (Indian Accounting Standard) Rules, 2015 (“Ind AS™), as
applicable.

The Reformatted Standalone Financial Information and the Reformatted Consolidated Financial Information are
included in the Shelf Prospectus and collectively referred to hereinafter as the “Reformatted Financial
Information”. The examination reports on the Reformatted Financial Information as issued by our Company’s
Statutory Auditor, Deloitte Haskins & Sells LLP, Chartered Accountants,areincluded in the Shelf Prospectus in
the chaptertitled “Financial Information” beginning at page 144 of the Shelf Prospectus.

The unaudited financial results of our Company for the six months ended September 30, 2018 submitted to the
Stock Exchange pursuantto the requirements of SEBI LODR Regulations (“Limited Review Financial Results™)
are included in the Shelf Prospectus in the chapter titled “Financial Information” beginning at page 144 of the
Shelf Prospectus.

Unless stated otherwise, the financial data used in this Tranche 1 Prospectus is derived from our Company’s
Reformatted Financial Information as at and for the years ended March 31, 2018, March 31, 2017, March 31,
2016, March 31, 2015 and March 31, 2014 prepared in accordance with Indian GAAP, applicable standards and
guidance notes specified by the Institute of Chartered Accountants of India, applicable accounting standards
prescribed by the Institute of Chartered Accountants of India, Companies Act and other applicable statutory and
/ or regulatory requirements.

The Special Purpose Unaudited Interim Condensed Standalone Financial Information as on December 31, 2018
(“Special Purpose Unaudited Interim Condensed Standalone Financial Information”), are included in the

Shelf Prospectus in the chapter titled “Financial Information” beginning at page 144 of this Shelf Prospectus.

Unless stated otherwise, the financial data used in this Tranche 1 Prospectus as at December 31, 2018 and
September 30, 2018 is prepared in accordance with Ind AS, applicable standards and guidance notes specified by
the Institute of Chartered Accountants of India, applicable accounting standards prescribed by the Institute of
Chartered Accountants of India, Companies Actand other applicable statutory and/ or regulatory requirements.

Any discrepancies in the tables included herein between the amounts listed and the totals thereof are due to
rounding off.

Unless stated otherwise, macroeconomic and industry data used throughout this Tranche 1 Prospectus has been
obtained from publications prepared by providers of industry information, government sources and multilateral
institutions. Such publications generally state that the information contained therein has been obtained from
sources believed to be reliable but that their accuracy and completeness are not guaranteed and their reliability
cannotbe assured. Although the Issuerbelieves that industry data used in this Tranche 1 Prospectus is reliable, it
has not been independently verified. Further, the extent to which the market and industry data presented in this
Tranche 1 Prospectus is meaningful depends on the readers’ familiarity with and understanding of methodologies
used in compiling such data.
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The methodologies and assumptions may vary widely among different industry sources. There are no standard
data gathering methodologies in the industry in which we conduct our business, and methodologies and
assumptions may vary widely among different industry sources. We have relied on the ICRA Industry Report for
industry related datathat has been disclosed in the Shelf Prospectus. Accordingly, no investment decision should
be made solely on the basis of such information. Such datainvolves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Internal Risk Factorno. 49 —We
have not independently verified certain data in the Shelf Prospectus” on page no. 38 of the Draft Shelf
Prospectus.

While we have compiled, extracted and reproduced data from external sources, including third parties, trade,
industry or general publications, we accept responsibility for accurately reproducing such data. However, neither
we nor the Lead Managers have independently verified this data and neither we nor the Lead Managers make any
representation regarding the accuracy of such data. Similarly, while we believe our internal estimates to be
reasonable, such estimates have not been verified by any independent sources and neither we nor the Lead
Managers can assure potential investors as to their accuracy.

Currency and Unit of Presentation

In this Tranche 1 Prospectus, references to “X”, “Indian Rupees”, “INR”, “Rs.” and “Rupees” are to the legal
currency of India, references to “US$”, “USD”, and “U.S. dollars” are to the legal currency of the United States
of America, as amended from time to time. Except as stated expressly, for the purposes of this Tranche 1
Prospectus, datawill be given in X in lakhs.

Certain figures contained in this Tranche 1 Prospectus, including financial information, have been subject to
rounding adjustments. Unless set out otherwise, all figures in decimals, including percentage figures, have been
rounded off to two decimal points. In certain instances, (i) the sum or percentage change of such numbers may
notconform exactly tothe total figure given; and (ii) the sum of the numbers in a column or row in certain tables
may not conform exactly to the total figure given for that column or row. Further, any figures sourced from third
party industry sources may be rounded off to otherthan two decimal points to conform to their respective sources.

India has decided to adopt the “Convergence of its existing standards with IFRS” referred to as the “Indian
Accounting Standards” or “Ind AS”. In terms of a notification released by the MCA, our Company is required to
prepare its financial statements in accordance with Ind AS for accounting periods beginning on April 1, 2018.
Accordingly, our financial statements for the half year ending on September 30, 2018 prepared under Ind AS,
may not be comparable.

There are significant differences between Indian GAAP and Ind AS. We have not attempted to explain those
differences or quantify their impact on the financial data included herein, and we urge you to consult your own
advisors regarding such differences and their impact on our financial data.

Industry and Market Data

Any industry and market data used in this Tranche 1 Prospectus consists of estimates based on data reports
compiled by Government bodies, professional organizations and analysts, data from other external sources
including ICRA, available in the public domain and knowledge of the markets in which we compete. These
publications generally state that the information contained therein has been obtained from publicly available
documents from various sources believed to be reliable, but it has not been independently verified by us, its
accuracy and completeness is not guaranteed, and its reliability cannotbe assured. Although we believe that the
industry and market data used in this Tranche 1 Prospectus is reliable, it has not been independently verified by
us. The data used in these sources may have been reclassified by us for purposes of presentation. Data from these
sources may also not be comparable. The extent to which the industry and market data presented in this Tranche
1 Prospectus is meaningful depends on the reader’s familiarity with and understanding ofthe methodologies used
in compiling such data. There are no standard data gathering methodologies in the industry in which we conduct
our business and methodologies and assumptions may vary widely among different market and industry sources.
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Exchange Rates

The exchange rates (in ) of the USD for the respective dates are provided below:

currenc December | September | March 31, March 31, March 31, March 31, March 31,
y 31, 2018 30, 2018 2018 2017 2016 2015 2014
uUsb 69.79 72.55 65.04 64.84 66.33 62.59 60.10

Source: www.rbi.org.in and www.fbil.org.in.

In the event that March 31 of any of the respective years is a public holiday, the previous calendar day not being
a publicholiday hasbeen considered.

Further, in case of specific provision in the loan agreement for a rate other thanthe RBI rate, the rate has been
taken asprescribed as in the respective loan agreement.

In this Tranche 1 Prospectus, any discrepancy in any table between total and the sum of the amounts listed are
due to rounding off.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Tranche 1 Prospectus that are not statements of historical fact constitute
“forward-looking statements”. Investors can generally identify forward-looking statements by terminology such
as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”,
“potential”, “project”, “pursue”, “shall”, “seek”, “should”, “will”, “would”, or other words or phrases of similar
import. Similarly, statements that describe our strategies, objectives, plans or goals are also forward -looking
statements. All statements regarding our expected financial conditions, results of operations, business plans and
prospects are forward-looking statements. These forward-looking statements include statements as to ourbusiness
strategy, revenue and profitability, new business and other matters discussed in this Tranche 1 Prospectus that are
not historical facts. All statements contained in this Tranche 1Prospectus thatare not statements of historical fact
constitute “forward-looking statements” and are not forecasts or projections relating to our Company’s financial
performance. All forward-looking statements are subject to risks, uncertainties and assumptions about us that
could cause actualresults to differ materially from those contemplated by the relevant forward -looking statement.
Important factors that could cause actual results to differ materially from our expectations include, among others:

o our ability to manage our credit quality;

° interest rates and inflation in India;

. volatility in interest rates for our lending and investment operations as well as the rates at which our
Company borrows from banks/financial institution;

. general, political, economic, social and business conditions in Indian and other global markets;

N our ability tosuccessfully implement our strategy, growth and expansion plans;

N competition from our existing as well as new competitors;

. change in the government regulations;

. availability of adequate debtand equity financing at commercially acceptable terms;

. performance of the Indian debt and equity markets;

. demand for our products and services;

. performance of the new and pre-owned vehicles industry;

i OEM and employee relationships;

i our ability to comply with certain specific conditions prescribed by the Gol in relation to our business
changes in laws and regulations applicable to companies in India, including foreign exchange control
regulations in India; and

. other factors discussed in the Shelf Prospectus, including under the section titled “Risk Factors” on page
18 of the Shelf Prospectus.

Additional factors that could cause actual results, performance or achievements to differ materially include, but
are not limited to, those discussed in the chapters titled “Our Business”, “Risk Factors” and “Outstanding
Litigations and Defaults” on pages 91, 18 and 171 respectively of the Shelf Prospectus. The forward-looking
statements contained in this Tranche 1 Prospectus are based on the beliefs of management, as well as the
assumptions made by, and information currently available to management. Although our Company believes that
the expectations reflected in such forward-looking statements are reasonable as of the date of this Tranche 1 Shelf
Prospectus, our Company cannot assure investors that such expectations will prove to be correct. Given these
uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements. If any of
these risks and uncertainties materialize, or if any of our underlying assumptions prove to be incorrect, our actual
results of operations or financial condition could differ materially from that described herein as anticipated,
believed, estimated or expected. All subsequent forward-looking statements attributable to us are expressly
qualified in their entirety by reference to these cautionary statements.

Neither our Company, its Directors and its officers, nor any of their respective affiliates or associates, Lead
Managers norany of its Directors and its officers have any obligation to update or otherwise revise any statements
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, evenif the
underlying assumptions do not come to fruition. In accordance with the SEBI Debt Regulations, our Company,
the Lead Managers will ensure that investors in India are informed of material developments between the date of
filing the Shelf Prospectus and this Tranche 1 Prospectus with the ROC and the date of the Allotment.
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INTRODUCTION

GENERAL INFORMATION

Our Company was incorporated at Kolkata as Apeejay Finance Group Private Limited on November 24, 1993 as
a private limited company under the Companies Act, 1956, as amended, with registration no. 2160810 and was
granted a certificate of incorporation by the Registrar of Companies, West Bengal at Kolkata (“RoC”). Upon
conversion of our Company from private limited to public limited, the name of our Company was changed to
Apeejay Finance Group Limited and a fresh certificate of incorporation consequent upon change of name was
granted by the RoC on February 14, 1994. The name of our Company was further changed to Family Credit
Limited and a fresh certificate of incorporation was granted by the ROC on July 12, 2007. The name of our
Company was further changed to L&T Finance Limited and a fresh certificate of incorporation was granted by
the ROC on March 17, 2017 pursuantto the scheme of amalgamation effective from February 13, 2017. Our
Company is registered as a non-deposit accepting non-banking financial company with the Reserve Bank of India
under Section 45-IA of the Reserve Bank of India Act, 1934 bearing registration number B-05.06200.

Registered Office

Technopolis, 7th Floor,

A-Wing, Plot No. - 4,

Block - BP, Sector -V,

Salt Lake, Kolkata,

West Bengal 700 091, India.

Tel: 033-66111800

E-mail: secretarial@ltfs.com
Website: www.ltfs.com

PAN No.: AACCA1963B

LElI No.: 3358004EZG8QSJOAC830

Corporate and Head Office

Brindavan, Plot No. 177, C.S.T. Road,

Kalina, Santacruz (East), Mumbai - 400098,
Mabharashtra, India.

Tel: 491 22 6212 5000; Fax +91 22 6621 7509
E-mail: secretarial@ltfs.com

Website: www.ltfs.com

Registration

Corporate Identification Number: U65910WB1993FLC060810 issued by the RoC and LElI No.:
3358004EZ G8QSJOA C830. Our Company holds a certificate of registration dated September 03, 2007 bearing
number B-05.06200 issued initially by the RBI to carry on the activities of a NBFC under section 45 1A of the
RBI Act, 1934 and pursuant to the change ofthe name of our Company to L&T Finance Limited, afresh certificate
of registration dated May 04, 2017 bearing number B-05.06200 has been issued by RBI in lieu of the earlier
certificate.

Chief Financial Officer

Mr. Manish Jethwa

L&T Finance Limited

Brindavan Building, Plot No 177,

Vidyanagari Marg, CST Road, Kalina Santacruz (E),
Mumbai 400 098

Tel: +91 022 6212 5000

Fax +91 022 6621 7509

E-mail: manishjethwa@lItfs.com
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Compliance Officer for the Issue

The details of the person appointed to act as Compliance Officer for the purposes of this Issue are set out below:

Ms. Apurva Rathod

Brindavan Building, Plot No 177,

Vidyanagari Marg, CST Road, Kalina Santacruz (E),
Mumbai 400 098

Tel: +91 022 6212 5000

Fax: +91 022 6621 7509

E-mail: investorgrievances @ltfs.com

Company Secretary

Mr. Gufran Ahmed Siddiqui

Brindavan Building, Plot No 177,

Vidyanagari Marg, CST Road, Kalina Santacruz (E),
Mumbai 400 098

Tel: +91 022 6212 5000

Fax: +91 022 6621 7509

E-mail: gufranahmed @ltfs.com

Investors may contact the Registrar to the Issue or the Compliance Officer in case of any pre- Issue or post Issue
related issues such as non-receipt of Allotment Advice, demat credit, refund orders, or interest on application
money etc.

All grievances relating to the Issue may be addressed to the Registrar to the Issue, or Compliance Officer giving
full details such as name, Application Form number, address of the Applicant, number of NCDs applied for,
amount paid on application, Depository Participant and the Bidding Centre of the relevant members of the Lead
Managers where the Application was submitted.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue or Compliance Officer
with a copy to the relevant SCSB, giving full details such as name, address of Applicant, Application Form
number, number of NCDs applied for, amount blocked on Application and the Designated Branch or the collection
centre of the SCSB where the Application Form was submitted by the ASBA Applicant.

All grievances arising out of Applications for the NCDs made through the Online Stock Exchanges Mechanism
or through Trading Members may be addressed directly to the Stock Exchange.

Lead Managers

Edelweiss Financial Services Limited
Edelweiss House, Off CST Road,

Kalina, Mumbai — 400 098

Tel: (+91 22) 4086 3535

Fax: (+91 22) 4086 3610

E-mail: Itfinance.ncds @edelweissfin.com
Investor Grievance Email: customerservice.mb @edelweissfin.com
Website: www.edelweissfin.com

Contact Person: Mr. Lokesh Singhi
Compliance Officer: Mr. B. Renganathan
SEBI Registration No.: INM0000010650
CIN: L99999MH1995PLC09464 1

A. K. Capital Services Limited

30-38, Free Press House, 3™ Floor,

Free Press Journal Marg,

215, Nariman Point,

Mumbai — 400 021

Tel: +91 22 6754 6500/ 6634 9300

Fax: + 91 22 6610 0594

Email: Itfinance.ncd2019 @akgroup.co.in
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Investor Grievance Email: investor.grievance@akgroup.co.in
Website: www.akgroup.co.in

Contact Person: Ms. Shilpa Pandey/Mr. Malay Shah
Compliance Officer: Mr. Tejas Davda

Email (Compliance Officer): investor.grievance@akgroup.co.in
Tel (Compliance Officer): +91 22 6754 6500/ 6634 9300

CIN: L74899MH1993PLC274881

Trust Investment Advisors Private Limited
109/110, Balarama, Bandra Kurla Complex,
Bandra (E), Mumbai 400 051

Tel: (+91 22) 4084 5000

Fax (+91 22) 4084 5007

Email: projectvajra@trustgroup.in

Investor Grievance Email: customercare@trustgroup.in
Website: www.trustgroup.in

Contact Person: Ms. Hani Jalan

Compliance Officer: Mr. Ankur Jain

SEBI Registration No.: INM000011120

CIN: U67190MH2006PT C162464

Axis Bank Limited

Axis House, 8t Floor, C-2,

Wadia International Centre,

P.B. Marg, Worli, Mumbai, 400025

Tel: +91 22 6604 3293

Fax +91 22 2425 2800

Email: Itfs.ncd2019@axisbank.com
Investor Grievance Email: investor.grievance@axisbank.com
Website: www.axisbank.com

Contact Person: Mr. Vikas Shinde
Compliance Officer: Mr. Sharad Sawant
SEBI Registration No.: INM000006104
CIN: L65110GJ1993PLC020769

Consortium Members

Edelweiss Securities Limited

2nd Floor, MB Towers, Plot No. 5,

Road No. 2, Banjara Hills,

Hyderabad — 500 034,

Telangana, India

Email: Prakash.boricha@ edelweissfin.com, Amit.dalvi@edelweissfin.com
Contact Person: Mr. Prakash Boricha, Mr. Amit Dalvi
Telephone: +91 22 6747 1342/ 1343

Website: www.edelweissfin.com / www.edelweiss.in
Compliance officer: Mr. Atul Bapna

Investor Grievance Email: helpdesk@edelweiss.in
SEBI Registration No.: INZ000166136

CIN: U67110AP1993PLC052266

A. K Stockmart Private Limited

30-38, Free Press House, 3rd Floor,

Free Press Journal Marg,

215, Nariman Point,

Mumbai — 400 021

Tel: +91 22 6754 6500

Fax + 91 22 6610 4666

Email: ankit@akgroup.co.in / ranjit.dutta@akgroup.co.in
Investor Grievance Email: investorgrievance@akgroup.co.in
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Website: www.akgroup.co.in

Contact Person: Mr. Ankit Gupta/ Mr. Ranjit Dutta

Compliance Officer: Mr. Ankit Gupta

SEBI Registration No.: NSE: INB231269532; BSE: INB011269538
CIN: U67120MH2006PT C158932

Axis Capital Limited

Axis House, Level 1, C-2, Wadia International Centre,
P.B. Marg, Worli, Mumbai — 400025, India

Email: Ajay.sheth@axiscap.in / Vinayak.ketkar@axiscap.in
Telephone: +91 22 4325 3110

Facsimile: +91 22 4325 3000

Website: www.axiscapital.co.in

Contact person: Mr. Ajay Sheth/ Mr. Vinayak Ketkar
Compliance officer: Mr. Natarajan M.

SEBI Registration No.: INM000012029

CIN: U51900MH2005PLC157853

Trust Securities Services Private Limited
1101, Naman Centre, G Block,

Bandra Kurla Complex,

Bandra East, Mumbai 400051

Tel: +91 22 4084 5000

Fax +91 22 4084 5007

Email: avani.dalal@trustgroup.in
Investorgrievance email: grievances@trustgroup.in
Website: www.trustgroup.in

Contact person: Ms. Avani Dalal
Compliance Officer: Mr. Sanyog Murdia
SEBI Registration No: BSE: INZ000158031
CIN: U65929MH2016PT C287266

Trust Financial Consultancy Services Private Limited
1101, Naman Centre, G Block, C-31,

Bandra Kurla Complex,

Bandra East, Mumbai 400051

Tel: +91 22 4084 5000

Fax +91 22 4084 5007

Email: pranav.inamdar@trustgroup.in
Investorgrievance email: grievances@trustgroup.in
Website: www.trustgroup.in

Contact person: Mr. Pranav Inamdar

Compliance Officer: Mr. Rajesh Nag

SEBI Registration No: NSE: INB231198731 and BSE: INB011198737
CIN: U67120MH2002PT C135942

Debenture Trustee:

Catalyst Trusteeship Limited

GDA House, First Floor, Plot No 85, S.No. 94&95, Bhusari Colony (Right),
Paud Road, Pune - 411 038

Tel: +91 020 2528 0081

Fax +91 020 2528 0275

E-mail: dt@ctltrustee.com

Investor Grievance Email: grievance @ctltrustee.com
Website: www.catalysttrustee.com

Contact Person: Ms. Rakhi Kulkarni

SEBI Registration No.: IND000000034

CIN: U74999PN1997PLC110262
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Registrar:

Link Intime India Private Limited

C 101, 247 Park, L B S Marg, Vikhroli West, Mumbai 400 083, Maharashtra, India
Tel: +91 22 4918 6200

Fax +91 22 4918 6195

Email: ncd.Itfin2019@linkintime.co.in

Investor Grievance mail: ncd.Itfin2019@linkintime.co.in
Website: www.linkintime.co.in

Contact Person: Mr. Shanti Gopalkrishnan

Email (Compliance Officer): bn.ramakrishnan@linkintime.co.in
Tel (Compliance Officer): +91 22 49186200

SEBI Registration Number: INR0O00004058

CIN: U67190MH1999PT C118368

Statutory Auditor:

M/s. Deloitte Haskins & Sells LLP

Indiabulls Finance Centre Tower 3, 27th- 32nd Floor,

Senapati Bapat Marg, Elphinstone Road (West), Mumbai: 400013
Tel: +91 22 6185 5390

Fax +91 22 6185 4601

E-mail: spilgaonkar@deloitte.com

Contact Person: Mr. Sanjiv V. Pilgaonkar

Firm Registration No.: 117366W/W-100018

Date of appointment as Statutory Auditor: June 15, 2016
Credit Rating Agencies:

CARE Ratings Ltd

4t Floor, Godrej Coliseum, Somaiya Hospital Road,

Off. Eastern Express Highway, Sion (E), Mumbai - 400 022
Tel: 91-22- 6754 3456

Fax 91-22- 6754 3457 / 67

E-mail: ravikumar@careratings.com

Website: www.careratings.com

Contact Person: Mr. Ravi Kumar Dasari

SEBI Registration No.: IN/CRA/004/1999

CIN: L67190MH1993PLC071691

India Ratings and Research Private Limited
Wockhardt Towers, 4 floor, Bandra Kurla Complex,
Bandra East, Mumbai 400051

Tel: +91 22 4000 1700

Fax +91 22 4000 1701

E-mail: shrikant.dev@indiaratings.co.in
Website: www.indiaratings.co.in

Contact Person: Mr. Shrikant Dev

Compliance Officer: Mr. Shrikant Dev

SEBI Registration No.: IN/CRA/002/1999
CIN: U67100MH1995FT C140049

ICRA Ratings Limited*
Electric Mansion, 3 Floor, Appasaheb Marathe Marg,
Prabhadevi, Mumbai — 400025
Tel: +91-22-61143406
Fax +91-22-24331390
E-mail:  shivakumar@icraindia.com
Website: www.icra.in
Contact Person: Mr. L. Shivakumar
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SEBI Registration No.: IN/CRA/008/2015

CIN: L74999DL1991PLC042749

*|CRA Ratings Limited received a notice from SEBI on December 18, 2018, for conduct of adjudication
proceedingsin relation to credit ratings assigned to Infrastructure Leasing & Financial Services Limited and one
of its subsidiaries, IL&FS Financial ServicesLtd. under the SEBI (Procedure for Holding Enquiry and Imposing
Penalties by Adjudication Officer) Rules, 1995. These proceedings are under Chapter VI-A of the SEBI Act, 1992,
which deals with potential imposition of monetary penalty.

Legal Advisor to the Issue:

Khaitan & Co

One Indiabulls Centre,
13th Floor, Tower 1,

841 Senapati Bapat Marg
Mumbai- 400 013

Tel: +91 22 6636 5000
Fax +91 22 6636 5050

Bankers to the Issue

Public Issue Account Bank and Refund Bank:

Axis Bank Limited

Jeevan Prakash Building,

Ground Floor, Sir P M Road, Fort,
Mumbai - 400 001

Tel: 022 4086 7336/7474

Fax: 022 4086 7327/7378

Email: fort.operationshead@axishank.com

Contact Person: Mr Sudhir Raje
Website: www.axisbank.com

SEBI Registration No: INBIO0000017

Bankers to our Company

BNP Paribas

BNP Paribas House, 1, North
Avenue, Maker Maxity, Bandra -
Kurla Complex, Bandra East,
Mumbai — 400051

Tel: 022 3370 4000

Fax: 022 61965099

Email:
sonal.shah@asia.bnpparibas.com
Contact Person: Ms Sonal Shah
Website: www.bnpparibas.co.in

Punjab National Bank

LCB Rayala Towers, Anna Salai
Chennai 600002

Tel: 044 6678 5552

Fax: 044 6678 5508

Email: bo0305@pnb.co.in
Contact Person: MrK S
Srivastava

Website: www.pnbindia.in

Oriental Bank of Commerce
Large Corporate Branch

No. 63, Dr. Radhakrishnan Salai
Mylapore, Chennai— 600 004
Tel: 044 2466 1078

Fax: 044 2499 8116

Email: bm1043@obc.co.in
Contact Person: Mr. E
Venkateshwarlu

Website: www.obcindia.co.in

RBL Bank

One India Bulls Centre, Tower 2B,
6th Floor, 841 Senapati Bapat Marg,
Lower Parel West,

Mumbai - 400013

Tel: 022 4302 0927

Fax: 022 4302 0520

Email: Sumant.Paul@rblbank.com
Contact Person: Mr Sumant Paul
Website: www.rblbank.com
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Punjab & Sind Bank

27/29 Ambalal Doshi Marg
Fort, Mumbai 400023

Tel: 022 2265 8721

Fax: 022 2265 1752

Email: b0385@psb.co.in
Contact Person: Mr Mukesh
Kumar

Website: www.psbindia.com

Standard Chartered Bank
5t Floor, Crescenzo, C-38/39, G
Block, Bandra Kurla Complex,
Bandra (East), Maharashtra,
400051

Tel: 022 4265 8211

Email:
Praveen.agarwal@sc.com
Contact Person: Mr Praveen
Agarwal

Website: www.sc.com/in/
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State Bank of India

Bandra Kurla Complex Road, G
Block BKC, University of
Mumbai, Vidya Nagari, Kalina,
Bandra East, Mumbai,
Maharashtra 400051

Tel: 022 6154 2667

Fax: 022 6154 2802

Email:

amt4.09995 @sbi.co.in

Contact Person: Relationship
Manager AMT-4

Website: https://sbi.co.in/

The South Indian Bank Ltd

G 8 Embassy Centre, 207 -
Nariman Point, Mumbai, India -
400 021

Tel: 022 2284 4133

Fax: 022 2284 4133

Email: br0194@sib.co.in
Contact Person: Mr Pradeep VN
Website:
www.southindianbank.com

Deutsche Bank AG

14" Floor, The Capital, C70 G
Block, BKC, Mumbai- 400051

Tel :022-7180 4047

Email: rajeev.sikdar@db.com
Contact Person: Mr Rajeev Sikar
Website: www.deutschebank.co.in

Bank of America

A-wing, One BKC, G - Block,
Bandra Kurla Complex, Bandra
East, Mumbai 400051

Tel: 022 6632 3367

Fax: 022 6646 6075
Email:aaggarwal3@baml.com
Contact Person: Mr Abhishek
Aggrawal

Website: http://bofa-india.com/

Central Bank of India
Corporate Finance Branch, 1st
Floor, MMO Building, Fort,
Mumbai-400 023

Tel: 022 4078 5841

Fax: 022 4078 5838

Syndicate Bank

SyndicateBank Large Corporate
Branch, Maker Towers, 2nd Floor,
Maker Tower 'E' Wing, Cuffe Parade,
Mumbai - 400005

Tel: 022 2216 6649

Fax: 022 2218 5798

Email:
br.5037@syndicatebank.co.in
Contact Person: Assistant General
Manager

Website: www.syndicatebank.in

Union Bank of India

Industrial Finance Branch, Union
Bank Bhawan, 1st Floor, 239, Vidhan
Bhavan Marg, Nariman Point,
Mumbai- 400021.

Tel: 022 2289 6725

Fax: 022 2285 5037

Email:
ksbabu@unionbankofindia.com
Contact Person: Mr K Sridhar Babu
Website:
www.unionbankofindia.co.in

Axis Bank Limited

Corporate Banking Branch

12, Mittal,

A Wing, Nariman Point
Mumbai - 400 001

Tel: 022 2289 5139

Fax: 022 2289 5216

Email:
Srinivasan.vaikundam@axishank.com
Contact Person: Mr Srinivasan
Vaikundam

Website: www.axisbank.com

Bank of Maharashtra

85-E, Maker Tower, Cuffe Parade,
Mumbai - 05

Tel: 022 2218 3081

Fax: 022 2218 1031

Email: bom485485@ mahabank.co.in
Contact Person: Mr Dilip.K.
Panigrahi

Website: www.bankofmaharashtra.in

DBS Bank

DBS Bank, 19th Floor, Express
Towers, Nariman Point,
Mumbai 400 021

Tel: 022 6752 8304

Fax: 022 6752 8399
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The Bank of Nova Scotia
Global Banking & Markets, 91-
94, 3 North Avenue, Maker
Maxity, Bandra Kurla Complex,
Bandra East, Mumbai - 400051
Tel: 022 6623 5070

Fax: 022 2287 4350

Email:
aditya.jain@scotiabank.com
Contact Person: Mr. Aditya
Jain

Website: www.scotiabank.com

United Bank of India

25 Sir PM Road, Fort,
Mumbai 400001

Tel: 022 2281 0431

Fax: 022 2281 0440
Email:
bmzcm@unitedbank.co.in
Contact Person: Mr N
Srinivasa Rao

Website:
www.unitedbankofindia.com

Bank of Baroda

CFS Branch, Bank of Baroda
Bu1lst Floor, 3, Walchand
Hirachand Marg, Ballard Pier,
Mumbai - 400001

Tel: 022 4340 7313

Fax: 022 2261 0413

Email:
CFSBAL@bankofbaroda.com
Contact Person: Mr Dattatray
Hadpadkar

Website:
www.bankofbaroda.com

Canara Bank

Prime Corporate Branch II, 2nd
Floor Varma Chambers Homji
Street, Fort, Mumbai - 400 001
Tel: 022 2287 5090

Fax: 022 2287 5095

Email:
cb1903@canarabank.com
Contact Person: Mr Sunil
Thakkur

Website: www.canarabank.com

Dena Bank

C-10, G Block, Bandra Kurla
Complex, Bandra East,
Mumbai 400051

Tel: 022 2654 5013

Fax: 022 2654 5017
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Email: Email: paragnarula@dbs.com Email: bankur@denabank.co.in

agmcfh3007@centralabnk.co.in, Contact Person: Mr. Parag Narula Contact Person: Mr Nikhil

cfhchi@gmail.com Website: www.dbs.com Asthana

Contact Person: Mr A.S Cooper Website: www.denabank.com

Website:

www.centralbankofindia.co.in

Doha Bank Federal Bank HDFC Bank Ltd

Sakhar Bhavan, Ground Floor, Plot  A-4, Laxmi Towers, 2nd Floor, 2nd Floor Process House,

No 230, Block No 3, Back Bay Bandra Kurla Complex, Bandra East, Kamala Mills, Senapati Bapat

Reclamation, Nariman Point, Mumbai, Maharashtra 400051 Marg, Lower Parel (West),

Mumbai, Maharashtra 400021 Tel: 022 61748620 Mumbai — 400013.

Tel: 022 3394 1103 Email: sujitkd@federalbank.co.in Tel: 022 3395 8143

Email: Contact Person: Mr. Sujit Kumar Fax: 022 3078 8579

sravindran@dohabank.co.in Dubey Email:

Contact Person: Mr S Ravindran Website: www.federalbank.co.in anant.kumar@hdfcbank.com

Website: http://dohabank.co.in/ Contact Person: Mr Anant
Kumar

Website: www.hdfcbank.com

HSBC Ltd. Indian Bank Small Industries Dewelopment
52/60, M G Road, 25 Ghanshyam House, Indian Bank, Bank of India

Mumbai - 400001 Nehru Place, New Delhi, Delhi MSME Development Centre,
Tel: 022 2268 1864 110019 Plot No. C-11, G-Block, Bandra
Email: Tel: 9871262862 Kurla Complex, Bandra East,
shagunahluwalia@hsbc.co.in Fax: 011 26222397 Mumbai 400051

Contact Person: Ms. Shagun Email: nehruplace@indianbank.co.in  Tel: 022- 67531100

Ahluwalia Contact Person: Mrs P Vasundhra Fax: 022- 67531236

Website: www.hsbc.co.in Website: www.indianbank.in Email:

Insti_marketing@sidbi.in
Contact Person: Deputy
General Manager, Institutional
Finance Vertical
Website: www.sidbi.in

Micro Units Dewlopment &

Refinance Agency Limited

(MUDRA)

15t Floor, MSME Development

Centre, C-11, G-Block

Bandra Kurla Complex

Bandra (E), Mumbai 400051

Tel: 022-67531100

Email:

mudrarefinance@mudra.org.in

Contact Person: Shri. Rajesh

Kumar, AGM

Website: www.mudra.org.in

Self-Certified Syndicate Banks

The banks which are registered with SEBI under Securities and Exchange Board of India (Bankers to an Issue)
Regulations, 1994 and offer services in relation to ASBA, including blocking of an ASBA Account,alist of which
is available at http://www.sebi.gov.in/ or at such otherwebsite as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches
In relation to Applications submitted to a member of the Syndicate, the list of branches of the SCSBs at the
Specified Locations named by the respective SCSBs to receive deposits of Application Forms from the members

of the Syndicate is available on the website of the SEBI
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(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from
time to time or any such other website as may be prescribed by SEBI from time to time. For more information on
such branches collecting Application Forms from the Syndicate at Specified Locations, see the website of the
SEBI http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from time to time or
any such otherwebsite as may be prescribed by SEBI from time to time.

Broker Centres/ Designated CDP Locations/ Designated RTA Locations

In accordance with SEBI  Circular No. CIR/CFD/14/2012  dated October 4, 2012 and
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the ASBA Circular, Applicants can submit the
Application Forms with the Registered Brokers at the Broker Centres, CDPs at the Designated CDP Locations or
the RTAs at the Designated RTA Locations, respective lists of which, including details such as address and
telephone number, are available at the websites of the Stock Exchange at www.bseindia.com and
www.nseindia.com. The list of branches of the SCSBs at the Broker Centres, named by the respective SCSBs to
receive deposits of the Application Forms from the Registered Brokers will be available on the website of the
SEBI (www.sebi.gov.in) and updated from time to time.

CRTAs / CDPs

The list of the CRTAs and CDPs, eligible to accept Applications in the Tranche 1 Issue, including details such as
postaladdress,telephone number and email address,are provided on the websites of the BSE and NSE
for CRTAs and CDPs, as updated from time to time.

Impersonation

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of sub -section
(1) of Section 38 of the Companies Act, 2013 which is reproduced below:

“Any person who:

(a) makes or abets making of an application in afictitious name to a company for acquiring, or subscribing for,
its securities; or

(b) makes or abets making of multiple applicationsto a company in different names or in different combinations
of his name or surname for acquiring or subscribing for its securities; or

(c) otherwise inducesdirectly or indirectly a company to allot, or register any transfer of, securitiesto him, or to
any other person in a fictitious name, shall be liable for action under Section 447 of the Companies Act, 2013

The liability prescribed under Section 447 of the Companies Act2013 for fraud involving an amount of at least X
10 lakh or 1.00% of the turnover of our Company, whichever is lower, includes imprisonment for a term which
shall not be less than six months extending up to 10 years (provided that where the fraud involves public interest,
such term shall not be less than three years) and fine of an amount not less than the amount involved in the fraud,
extending up to three times of such amount. In case the fraud involves (i) an amount which is less thanX 10 lakh
or 1.00% of the turnoverof our Company, whichever is lower; and (ii) does notinvolve public interest,then such
fraud is punishable with an imprisonment for a term extending up to five years or a fine of an amount extending
up to X 50 lakh or with both.

Minimum Subscription

In terms of the SEBI Debt Regulations, for an issuer undertaking a public issue of debt securities the minimum
subscription for public issue of debt securities shall be 75% of the Base Issue Size (i.e. ¥ 37,500 lakhs). If our
Company does not receive the minimum subscription of 75% of Base Issue Size, as specified in Companies Act,
2013 and rules made thereunder, prior to the Tranche 1 Issue Closing Date the entire Application Amount shall
be unblocked in the relevant ASBA Account(s) of the Applicants within 15 (fifteen) days from the Tranche 1
Issue Closing Date provided wherein, the Application Amount has been transferred to the Public Issue Account
from the respective ASBA Accounts, such Application Amount shall be refunded from the Refund Account to
the relevant ASBA Accounts(s) ofthe Applicants within 15 (fifteen) days from the Tranche 1 Issue Closing Date,
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failing which our Company will become liable to refund the Application Amount along with interest at the rate 15
(fifteen) percent per annum for the delayed period.
Underwriting

The Issueis not underwritten.

Arrangers to the Issue

There are no Arrangers to the Issue.

Credit Rating and Rationale

The NCDs proposed to be issued underthis Issue have been rated ‘[ICRA] AAA / Stable’ by ICRA for an amount
of up to ¥ 5,00,000 lakh, ‘CARE AAA/ Stable’ by CARE for an amount of up to ¥ 5,00,000 lakh and ‘IND AAA
/ Stable’ by India Ratings for an amount of up to % 5,00,000 lakh. The rating of NCDs by ICRA, CARE and India
Ratings indicate that instruments with this rating are considered to have highest degree of safety regarding timely
servicing of financial obligations and carry lowest credit risk. This rating is not a recommendation to buy, sell or
hold securities and investors should take their own decision. This rating is subject to revision or withdrawal at

any time by the assigning rating agencies and should be evaluated independently of any other ratings.

The rationale for the aforementioned rating issued by ICRA, CARE, and India Ratings has been provided in
Annexure A, Annexure B and Annexure C respectively of this Tranche 1 Prospectus.

Utilisation of Issue proceeds

For details on utilization of Issue proceeds please see the chaptertitled “Objects of this Tranche 1 Issue” on page
31 of this Tranche 1 Prospectus.

Tranche 1 Issue Programme

TRANCHE 1 ISSUE PROGRAMME*
TRANCHE 1 ISSUE OPENS ON Wednesday, March 6, 2019
TRANCHE 1 ISSUE CLOSES ON Wednesday, March 20, 2019

* The Tranche 1 Issue shall remain open for subscription on Working Days from 10 a.m. to 5 p.m. (Indian
Standard Time) during the period indicated above, except that the Tranche 1 Issue may close on such earlier date
or extended date as may be decided by the Authorised Personnel, as the case maybe, subject to necessary
approvals. In the event of an early closure or extension of the Tranche 1 Issue, our Company shall ensure that
notice ofthe same isprovided to the prospective investorsthrough an advertisement in a daily national newspaper
on or before such earlier or extended date of Issue Closure. On the Tranche 1 Issue Closing Date, Application
Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) and uploaded until 5:00
p.m. (Indian Standard Time) or such extended time as may be permitted by BSE and NSE.

Further please note that Application Forms for the Tranche 1 Issue shall be accepted only between 10.00 a.m.
and 5.00 p.m. (Indian Standard Time, “IST”) (“Bidding Period ”) during the Issue Period as mentioned above
by the (a) by the Designated Intermediariesat the Bidding Centres, or (b) by the SCSBsdirectly at the Designated
Branches of the SCSBs as mentioned on the Application Form, except thaton the Tranche 1 Issue Closing Date
when Applicationsshall be accepted only between 10.00 a.m. and 3.00 p.m. (Indian Standard Time) and shall be
uploaded until 5.00 p.m. (IST) or such extended time as permitted by Stock Exchange(s). It is clarified that the
Applicationsnot uploaded in the Stock Exchange(s) Platformwould be rejected.

Due to limitation of time available for uploading the Applications on the Tranche 1 Issue Closing Date, the
Applicantsare advised to submit their Applicationsone day prior to the Tranche 1 Issue Closing Date and, in any
case, no laterthan 3.00 p.m. (Indian Standard Tranche) on the Tranche 1 Issue Closing Date. All times mentioned
inthis Tranche 1 Prospectusare Indian Standard Time. Applicants are cautioned thatin the event a large number
of Applicationsare received on the Tranche 1 Issue Closing Date, as is typically experienced in public offerings,
some Applications may not get uploaded due to lack of sufficient time.
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Such Applicationsthat cannot be uploaded will not be considered for allocation under the Issue. Applications will
be accepted only on Working Days, i.e., Monday to Friday (excluding any public holiday). Neither our Company,
nor the Lead Managers, nor any Member of the Syndicate, Registered Brokers at the Broker Centres, CDPs at
the Designated CDP Locationsor the RTAs at the Designated RTA Locationsor designated bran chesof SCSBs
are liable for any failure in uploading the Applications due to faults in any software/hardware system or
otherwise. Please note that, within each category of investors, the Basis of Allotment under the Issue will be on
date priority basis except on the day of oversubscription, if any, where the Allotment will be proportionate.
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MATERIAL DEVELOPMENTS

There are no material developments in relation to our Company as disclosed in the sections titled “Risk Factors”,
“Selected Financial Information”, “Capital Structure”, “Summary of Business”, “Our Business”,
“Regulations and Policies”, “Our Management”, “History, Main Objects and Key Agreements”, “Financial
Indebtedness”, “Outstanding Litigations and Material Dewvelopments” and “Main Provisions of the Articles
of Association of the Company” in the Shelf Prospectus which would make them misleading in any material
respect. All disclosures made in this Tranche 1 Prospectus, read together with the Shelf Prospectus as the
“Prospectus” with respectto Tranche 1 Issue are true, fair and adequate to enable the investors to make a well-
informed decision as to the investment in the proposed Issue. The Prospectus is true and correct in all material
respects and is not misleading in any material respect, that the opinions and intentions expressed herein are
honestly held and that there are no other material facts, the omission of which makes the Prospectus as a whole
or any such information or the expression of any such opinions or intentions misleading in any material respect.
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OBJECTS OF THIS TRANCHE 1 ISSUE

Public Issue by the Company of secured redeemable non-convertible debentures offace value of % 1,000 (Indian
rupees one thousand) each (“Secured NCDs”) for an amount of % 50,000 lakhs (“Base Issue Size”) with an option
to retain oversubscription up to X 1,00,000 lakh aggregating up to 150,00,000 Secured NCDs amounting to
1,50,000 lakh (“Tranche 1 Issue Limit”) (“Tranche 1 Issue”) which is within the Shelf Limit of % 5,00,000 lakh
andis being offered by way of this Tranche 1 Prospectus dated February 22, 2019 containing inter alia the terms
and conditions of tranche 1 issue ( “Tranche 1 Prospectus”), which should be read together with the Shelf
Prospectus dated February 22, 2019 (“Shelf Prospectus™).

Our Company is in the business of financing, and as part of our business operations, we raise/avail funds for
onward lending, for repayment/ prepayment of borrowings and general corporate purposes.

1. Our Company proposes to utilise the funds which are being raised through the Issue, afterdeducting the Issue
related expenses to the extent payable by our Company (“Net Proceeds”), towards funding the following
objects (collectively, referred to herein as the “Objects™). For the purpose of onward lending, financing,
refinancing the existing indebtedness of our Company (payment of interest and/or repayment/prepayment of
principal of borrowings); and

2. Ceneral corporate purposes.

The main objects clause of the Memorandum of Association of our Company permits our Company to undertake
the activities for which the funds are being raised through the present Tranche 1 Issue and also the activities which
our Company has been carrying ontill date.

The Tranche 1 Issue is being made pursuantto the provisions of the SEBI Debt Regulations, the Companies Act
and rules made thereunderas amended to the extent notified.

The details of the Proceeds of the Tranche 1 Issue are set forth in the following table:

(Fin lakhs)
Sr. No. Description Amount
1. Gross Proceeds of the Tranche 1 Issue 150,000.00
2. Less: Issue Related Expenses* 1904.95
3 Net Proceeds 148,095.05

*The above expenses are indicative and are subject to change depending on the actual level ofsubscription to
the Tranche 1 Issue, the number of allottees, market conditionsand other relevant factors.

Requirement of funds and Utilisation of Net Proceeds

The following table details the objects of the Tranche 1 Issue and the amount proposed to be financed from the
Net Proceeds:

Percentage of amount
Objects of the Fresh Issue proposed to be financed
from Issue Proceeds
1 For the purpose of onward lending, financing, refinancing theexisting | At least 75%
indebtedness of L&T Finance Limited (payment of the interestand/or
repayment /prepayment of principal of borrowings)

2. General Corporate Purposes* Maximum of up to 25%
Total 100%

Sr.
No.

*The Net Proceeds will be first utilized towards the Objects mentioned above. The balance is proposed to be
utilized for general corporate purposes, subject to such utilization not exceeding 25% ofthe amount raised in the
Tranche 1 Issue, in compliance with the SEBI Debt Regulations.

Purpose for which there is a requirement of funds

As stated in this section.
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Funding plan

NA

Summary of the project appraisal report
NA

Schedule of implementation of the project

NA
Interim Use of Proceeds

Our Management, in accordance with the policies formulated by it from time to time, will have flexibility in
deploying the proceeds received from the Issue. Pending utilization of the proceeds out of the Issue for the
purposes described above, our Company intends to temporarily invest funds in high -quality interest-bearing liquid
instruments including money market mutual funds, deposits with banks or temporarily deploy the funds in
investment grade interest bearing securities as may be approved by the Board. Such investment would be in
accordance with the investment policies approved by the Board or any committee thereof from time to time.

General Corporate Purposes

Our Company intends to deploy up to 25% of the amount raised and allotted in the Issue for general corporate
purposes, including but not restricted to routine capital expenditure, renovations, strateg ic initiatives, meeting any
expenditure in relation to our Company as well as meeting exigencies which our Company may face in the

ordinary course of business, orany other purposes as may be approved by the Board of Directors.
Monitoring of Utilization of Funds

There is no requirement for appointment of a monitoring agency in terms of the SEBI Debt Regulations. The
Authorised Personnel shall monitor the utilization of the proceeds of the Tranche 1 Issue. For the relevant
Financial Years commencing from Financial Year 2018-19, our Company will disclose in our financial
statements, the utilization of the net proceeds of the Tranche 1 Issue under a separate head along with details, if
any, in relation to all such proceeds of the Tranche 1 Issue that have not been utilized thereby also indicating
investments, if any, of such unutilized proceeds of the Issue. Our Company shall utilize the proceeds of the
Tranche 1 Issue only upon the execution of the Debenture Trust Deed and receipt of final listing and trading
approval from the Stock Exchanges.

Tranche 1 Issue expenses

A portion of this Tranche 1 Issue proceeds will be used to meet Issue expenses. The following are the estimated
Issue expenses, which shall be specified in at this Tranche 1 Prospectus:

As percentage of total
expenses of the
Tranche 1 Issue (in
%)

As percentage
of Issue
proceeds (in %)

Amount (Rs in

Particulars lakhs)

Fee Payable to Intermediaries
including Registrar to the Issue and 249.00 0.17% 13.06%
Debenture Trustees

Lead Managers Fee, Selling and
Brokerage Commission, SCSB 1,427.50 0.95% 74.94%
Processing Fee

Advertising and Marketing, Printing

. 198.19 0.13% 10.40%
and Stationery Costs
Other Miscellaneous Expenses 30.50 0.02% 1.60%
Grand Total 1904.95 1.27% 100.00%
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The above expenses are indicative and are subject to change depending on the actual level of subscription to the
Tranche 1 Issue and the number of Allottees, market conditions and other relevant factors.

Our Company shall pay processing fees to the SCSBs for ASBA forms procured by Lead Managers/ Consortium
Members/ Sub-Consortium Members/Brokers / Sub brokers/Trading Members and submitted to the SCSBs for
blocking the Application Amount of the applicant, at the rate of INR 15 per Application Form procured (inclusive
of service tax and other applicable taxes). However, it is clarified that in case of ASBA Application Forms
procured directly by the SCSBs, the relevant SCSBs shall not be entitled to any ASBA Processing Fee.

Other Confirmation

In accordance with the SEBI Debt Regulations, our Company will not utilize the proceeds of the Tranche 1 Issue
for providing loans to or for acquisition of shares of any person who is a part of the same group as our Company
orwho is under the same management of our Company.

No part of the proceeds from this Tranche 1 Issue will be paid by us as consideration to our Promoter, our
Directors, KMP, or companies promoted by our Promoter.

The Tranche 1 Issue proceeds shall not be used for buying, trading or otherwise dealing in equity shares of any
other listed company.

The Issue Proceeds from NCDs allotted to Banks will not be utilized for any purpose which may be in
contravention of the RBI guidelines on bank financing to NBFCs including those relating to classification as
capital market exposure or any other sectors that are prohibited under the RBI Regulations.

Our Company confirms that it will not use the proceeds of the Tranche 1 Issue for the purchase of any business
or in the purchase of any interest in any business whereby our Company shall become entitled to the capital or
profit or losses or both in such business exceeding 50% thereof, the acquisition of any immovable property or
acquisition of securities of any other body corporate.

All monies received out ofthe Tranche 1 Issue shallbe credited/ transferred to a separate bankaccount maintained
with a Scheduled Bank as referred to in section 40(3) of the Companies Act2013.

Details of all monies utilised out of the Tranche 1 Issue referred above shall be disclosed under an appropriate
separate head in our balance sheet indicating the purpose for which such monies have been utilised along with
details, if any, in relation to all such proceeds of the Tranche 1 Issue that have not been utilized thereby also
indicating investments, if any, of such unutilized proceeds of the Tranche 1 Issue.

Details of all unutilised monies out of the Tranche 1 Issue, if any, shall be disclosed underan appropriate separate
head in our balance sheetindicating the form in which such unutilised monies have beeninvested.

We shall utilize the Tranche 1 Issue proceeds only upon execution of Debenture Trust Deed, receipt of the listing
and trading approval from the Stock Exchange(s) as stated in this Tranche 1 Prospectus in the section titled “Issue
Related Information” beginning on page 48 of this Tranche 1Prospectus.

No benefit/interest will accrue to our Promoters/Directors outof the proceeds of the Tranche 1 Issue.

The Tranche 1 Issue proceeds shallnot be utilized towards full or part consideration for the purchase or any other
acquisition, inter alia by way of a lease, of any immovable property.

Details of all utilized and unutilized monies out of the monies collected in the previous issue made by way of
public offer shall be disclosed and continued to be disclosed in the balance sheet till the time any part of the
proceeds of such previous issue remains unutilized indicating the purpose for which such monies have been
utilized and the securities or otherforms of financial assets in which such unutilized monies have been invested.

Variation in terms of contract or objects in Tranche 1Prospectus
Our Company shall not, in terms of Section 27 of the Companies Act 2013, at any time, vary the terms of a
contract referred to in this Tranche 1 Prospectus orobjects for which this Tranche 1 Prospectus is issued, except

subject to the approval of, or except subject to an authority given by the shareholders in general meeting by way
of special resolution and after abiding by all the formalities prescribed in Section 27 of the Companies Act, 2013.
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Utilisation of the proceeds of the Tranche 1 Issue

@)

(b)

©

(@)

©)

®

All monies received out of the Tranche 1 Issue shall be credited/transferred to a separate bank account
as referred to in Section 40 of the Companies Act, 2013.

Details of all monies utilised out of the Tranche 1 Issue referred to in sub-item (a) shall be disclosed
under an appropriate separate head in our Balance Sheet indicating the purpose for which such monies
had been utilised.

Details of all unutilised monies out of issue of Secured NCDs, if any, referred to in sub-item (a) shall be
disclosed under an appropriate separate head in our Balance Sheet indicating the form in which such
unutilised monies have been invested.

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

We sshall utilize the Tranche 1 Issue proceeds only upon execution of the Debenture Trust Deed as stated
in this Tranche 1 Prospectus, creation of security as stated in this Tranche 1 Prospectus, receipt of the
listing and trading approval from the Stock Exchanges and on receipt of the minimum subscription of
75% of the Base Issue, i.e. ¥ 37,500 lakhs.

The Tranche | Issue proceeds shall not be utilized towards full or part consideration for the purchase or
any otheracquisition, inter alia by way of a lease, of any immovable property.

Benefit / interest accruing to Promoter/Directors out of the object of the Tranche 1 Issue

Neither the Promoter nor the Directors of our Company are interested in the Objects of this Tranche 1 Issue.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Tranche 1 Issue

Atthe meeting of the Board of Directors of our Company, held on March 31, 2018 and July 19, 2018 the Directors
approved the issue of NCDs to the public in one or more tranches, up to an amount not exceeding T 5,00,000
lakhs. Further, the present borrowing is within the overall borrowing limits of ¥ 56,000 crores (Indian Rupees
Fifty-Six Thousand Crores) under Section 180(1)(c) of the Companies Act, 2013 duly approved by the
shareholders vide their resolution dated April 2, 2018.

Prohibition by SEBI

Our Company, persons in control of our Company and/or our Directors and/or our Promoter have not been
restrained, prohibited or debarred by SEBI from accessing the securities market or dealing in securities and no
such order or direction is in force. Further, no member of our promoter group has been prohibited or debarred by
SEBI from accessing the securities market or dealing in securities due to fraud.

Wilful Defaulter

Our Company, our Directors and/or our Promoter have not been categorised as a wilful defaulter by the RBI,
ECGC, any government/regulatory authority and/or by any bank or financial institution nor are they in default of
payment of interest or repayment of principal amount in respect of debt securities issued to the public.

Hligibility to make the Tranche 1 Issue

Our Company or our Promoter have not been restrained, prohibited or debarred by SEBI from accessing the
securities market or dealing in securities and no such order or direction is in force.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF OFFER DOCUMENT TO THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED
OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT
TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE
PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE
STATEMENTS MADE OR OPINIONS EXPRESSED IN THE OFFER DOCUMENT. THE LEAD
MERCHANT BANKERS, EDELWEISS FINANCIAL SERVICES LIMITED, A. K. CAPITAL SERVICES
LIMITED, AXIS BANK LIMITED AND TRUST INVESTMENT ADVISORS PRIVATE LIMITED HAVE
CERTIFIED THAT THE DISCLOSURES MADE IN THE OFFER DOCUMENT ARE GENERALLY
ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI (ISSUE AND LISTING OF DEBT
SECURITIES) REGULATIONS, 2008 IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO
FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE
PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE OFFER DOCUMENT, THE LEAD MERCHANT BANKER IS EXPECTED TO
EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MERCHANT
BANKERS, EDELWEISS FINANCIAL SERVICES LIMITED, A. K. CAPITAL SERVICES LIMITED, AXIS
BANK LIMITED AND TRUST INVESTMENT ADVISORS PRIVATE LIMITED HAS FURNISHED TO
SEBI A DUE DILIGENCE CERTIFICATE DATED FEBRUARY 22, 2019 WHICH READS AS FOLLOWS:

1 WE CONFIRM THAT NEITHER THE ISSUER NOR ITS PROMOTERS OR DIRECTORS HAVE
BEEN PROHIBITED FROM ACCESSING THE CAPITAL MARKET UNDER ANY ORDER OR
DIRECTION PASSED BY THE BOARD. WE ALSO CONFIRM THAT NONE OF THE
INTERMEDIARIES NAMED IN THE PROSPECTUS HAVE BEEN DEBARRED FROM
FUNCTIONING BY ANY REGULATORY AUTHORITY.

2. WE CONFIRM THAT ALL THE MATERIAL DISCLOSURES IN RESPECT OF THE ISSUER HAVE
BEEN MADE IN THE OFFER DOCUMENT AND CERTIFY THAT ANY MATERIAL
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DEVELOPMENT IN THE ISSUE OR RELATING TO THE ISSUE UP TO THE COMMENCEM ENT
OF LISTING AND TRADING OF THE NCDS OFFERED THROUGH THE ISSUE SHALL BE
INFORMED THROUGH PUBLIC NOTICES/ADVERTISEMENTS IN ALL THOSE NEWSPAPERS
IN WHICH PRE-ISSUE ADVERTISEMENT AND ADVERTISEMENT FOR OPENING OR
CLOSURE OF THE ISSUE WILL BE GIVEN.

3. WE CONFIRM THAT THE PROSPECTUS CONTAINS ALL DISCLOSURES AS SPECIFIED IN THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF DEBT SECURITIES)
REGULATIONS, 2008 AS AMENDED.

4 WE ALSO CONFIRM THAT ALL RELEVANT PROVISIONS OF THE COMPANIES ACT, 2013, AS
AMENDED AND TO THE EXTENT NOTIFIED, SECURITIES CONTRACTS, (REGULATION) ACT,
1956, SECURITIES AND EXCHANGE BOARD OF INDIA ACT, 1992 AND THE RULES,
REGULATIONS, GUIDELINES, CIRCULARS ISSUED THEREUNDER ARE COMPLIED WITH.

WE CONFIRM THAT NO COMMENTS WERE RECEIVED ON THE DRAFT SHELF PROSPECTUS
DATED JANUARY 17, 2019 FILED WITH BSE LIMITED AND NSE, NSE ALSO BEING THE
DESIGNATED STOCK EXCHANGE.

DISCLAIMER CLAUSE OF THE BSE

BSE LIMITED (“THE EXCHANGE”) HAS GIVEN VIDE ITS LETTER DATED JANUARY 24, 2019,
PERMISSION TO THIS COMPANY TO USE THE EXCHANGE’S NAME IN THIS OFFER DOCUMENT
AS THE STOCK EXCHANGE ON WHICH THIS COMPANY’S SECURITIES ARE PROPOSED TO BE
LISTED. THE EXCHANGE HAS SCRUTINIZED THIS OFFER DOCUMENT FOR ITS LIMITED
INTERNAL PURPOSE OF DECIDING ON THE MATTER OF GRANTING THE AFORESAID
PERMISSION TO THIS COMPANY. THE EXCHANGE DOES NOT IN ANY MANNER:

A.  WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE
CONTENTS OF THIS OFFER DOCUMENT,; OR

B. WARRANT THAT THIS COMPANY’S SECURITIES WILL BE LISTED OR WILL CONTINUE TO
BE LISTED ON THE EXCHANGE; OR

C. TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF THIS
COMPANY, ITS PROMOTER, ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF THIS
COMPANY;

AND IT SHOULD NOT FOR ANY REASON BE DEEMED OR CONSTRUED THAT THIS OFFER
DOCUMENT HAS BEEN CLEARED OR APPROVED BY THE EXCHANGE. EVERY PERSON WHO
DESIRES TO APPLY FOR OR OTHERWISE ACQUIRES ANY SECURITIES OF THIS COMPANY MAY
DO SO PURSUANT TO INDEPENDENT INQUIRY, INVESTIGATION AND ANALYSIS AND SHALL
NOT HAVE ANY CLAIM AGAINST THE EXCHANGE WHATSOEVER BY REASON OF ANY LOSS
WHICH MAY BE SUFFERED BY SUCH PERSON CONSEQUENT TO OR IN CONNECTION WITH SUCH
SUBSCRIPTION/ACQUISITION WHETHER BY REASON OF ANYTHING STATED OR OMITTED TO BE
STATED HEREIN OR FOR ANY OTHER REASON WHATSOEVER.

DISCLAIMER CLAUSE OF NSE

AS REQUIRED, A COPY OF THIS OFFER DOCUMENT HAS BEEN SUBMITTED TO NATIONAL STOCK
EXCHANGE OF INDIA LIMITED (HEREINAFTER REFERRED TO AS NSE). NSE HAS GIVEN VIDE ITS
LETTER DATED JANUARY 24, 2019 PERMISSION TO THE ISSUER TO USE THE EXCHANGE’S NAME
IN THIS OFFER DOCUMENT AS ONE OF THE STOCK EXCHANGES ON WHICH THIS ISSUER’S
SECURITIES ARE PROPOSED TO BE LISTED. THE EXCHANGE HAS SCRUTINIZED THIS OFFER
DOCUMENT FOR ITS LIMITED INTERNAL PURPOSE OF DECIDING ON THE MATTER OF GRANTING
THE AFORESAID PERMISSION TO THIS ISSUER.

IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE AFORESAID PERMISSION GIVEN BY NSE
SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE OFFER DOCUMENT HAS
BEEN CLEARED OR APPROVED BY NSE; NOR DOES IT IN ANY MANNER WARRANT, CERTIFY OR
ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE CONTENTS OF THIS OFFER
DOCUMENT; NOR DOES IT WARRANT THAT THIS ISSUER’S SECURITIES WILL BE LISTED OR
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WILL CONTINUE TO BE LISTED ON THE EXCHANGE; NOR DOES IT TAKE ANY RESPONSIBILITY
FOR THE FINANCIAL OR OTHER SOUNDNESS OF THIS ISSUER, ITS PROMOTERS, ITS
MANAGEMENT OR ANY SCHEME OR PROJECT OF THIS ISSUER. EVERY PERSON WHO DESIRES
TO APPLY FOR OR OTHERWISE ACQUIRE ANY SECURITIES OF THIS ISSUER MAY DO SO
PURSUANT TO INDEPENDENT INQUIRY, INVESTIGATION AND ANALYSIS AND SHALL NOT HAVE
ANY CLAIM AGAINST THE EXCHANGE WHATSOEVER BY REASON OF ANY LOSS WHICH MAY
BE SUFFERED BY SUCH PERSON CONSEQUENT TO OR IN CONNECTION WITH SUCH
SUBSCRIPTION /ACQUISITION WHETHER BY REASON OF ANYTHING STATED OR OMITTED TO
BE STATED HEREIN OR ANY OTHER REASON WHATSOEVER.

DISCLAIMER CLAUSE OF THE RBI

THE COMPANY IS HAVING A VALID CERTIFICATE OF REGISTRATION DATED MAY 04, 2017
ISSUED BY THE RESERVE BANK OF INDIA UNDER SECTION 45 IA OF THE RESERVE BANK OF
INDIA ACT, 1934. HOWEVER, THE RBI DOES NOT ACCEPT ANY RESPONSIBILITY OR GUARANTEE
ABOUT THE PRESENT POSITION AS TO THE FINANCIAL SOUNDNESS OF THE COMPANY OR FOR
THE CORRECTNESS OF ANY OF THE STATEMENTS OR REPRESENTATIONS MADE OR OPINIONS
EXPRESSED BY THE COMPANY AND FOR REPAYMENT OF DEPOSITS/ DISCHARGE OF LIABILITY
BY THE COMPANY.

DISCLAIMER CLAUSE OF INDIA RATINGS

ALL CREDIT RATINGS ASSIGNED BY INDIA RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS
AND DISCLAIMERS. PLEASE READ THESE LIMITATIONSAND DISCLAIMERS BY FOLLOWING
THIS LINK: HTTPS://WWW.INDIARATINGS.CO.IN/RATING-DEFINITIONS. IN ADDITION, RATING
DEFINITIONS ANDTHE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S
PUBLIC WEBSITE WWW.INDIARATINGS.CO.IN. PUBLISHED RATINGS, CRITERIA, AND
METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. INDIA RATINGS’ CODE OF
CONDUCT, CONFIDENTIALITY, CONFLICTSOF INTEREST, AFFILIATE FIREWALL, COMPLIANCE,
AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE
OFCONDUCT SECTION OF THIS SITE.

DISCLAIMER STATEMENT OF CARE

CARE RATINGS ARE OPINIONS ON CREDIT QUALITY AND ARE NOT RECCOMMENDATIONS TO
SANCTION, RENEW, DISBURSE OR RECALL THE CONCERNED BANK FACILITIES OR TO BUY,
SELL, OR HOLD ANY SECURITY. CARE HAS BASED ITS RATINGS/OUTLOOKS ON INFORMATION
OBATINED FROM SOURCES BELIEVED BY IT TO BE ACCURATE AND RELIABLE. CARE DOES NOT
HOWEVER, GUARANTEE THE ACCURACY, ADEQUACY OR COMPLETENESS OF ANY
INFORMATION AND IS NOT RESPONSIBLE FOR ANY ERRORS OR OMMISSIONS OR FOR THE
RESULTS OBTAINED FROM THE USE OF SUCH INFORMATION. MOST ENTITIES WHOSE BANK
FACILITIES/ INSTRUMENTS ARE RATED BY CARE HAVE PAID A CREDIT RATING FEE, BASED ON
THE AMOUNT AND TYPE OF BANK FACILITIES/ INSTRUMENTS.

IN CASE OF PARTNERSHIP/PROPRIETARY CONCERNS, THE RATING/OUTLOOK ASSIGNED BY
CARE IS BASED ON THE CAPITAL DEPLOYED BY THE PARTNERS/ PROPRIETOR AND THE
FINANCIAL STRENGTH OF THE FIRM, AT PRESENT. THE RATING/OUTLOOK MAY UNDERGO
CHANGE IN CASE OF WITHDRAWAL OF CAPITAL OR UNSECURED LOANS BROUGHT IN BY THE
PARTNERS/ PROPRIETORS IN ADDITION TO THE FINANCIAL PERFORMANCE AND OTHER
RELEVANT FACTORS.

DISCLAIMER STATEMENT OF ICRA

DISCLAIMER CLAUSE OF ICRA LIMITED 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.
AN ICRA RATING IS A SYMBOLIC INDICATOR OF ICRA’S CURRENT OPINION ON THE RELATIVE
CAPABILITY OF THE ISSUER CONCERNED TO TIMELY SERVICE DEBTS AND OBLIGATIONS, WITH
RESPECT TO THE INSTRUMENT RATED. PLEASE MSIT 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
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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, TIMELINES OR COMPLETENESS OF
ANY SUCH INFORMATION. ALSO, ICRA OR ANY OF ITS GROUP COMPANIES MAY HAVE
PROVIDED SERVICES OTHER THAN RATING TO THE ISSUER RATED. ALL INFORMATION
CONTAINED HEREIN MUST BE CONSTRUED SOLELY AS STATEMENT OF OPINION, AND ICRA
SHALL NOT BE LIABLE FOR ANY LOSSES INCURRED BY USERS FROM ANY USE OF THIS
PUBLICATION OR ITS CONTENTS.

DISCLAIMER STATEMENT FROM THE ISSUER

THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHER THAN IN THIS
TRANCHE 1 PROSPECTUS ISSUED BY OUR COMPANY IN CONNECTION WITH THE ISSUE OF THE
NCDS AND ANYONE PLACING RELIANCE ON ANY OTHER SOURCE OF INFORMATION WOULD BE
DOING SO AT HIS / HER OWN RISK.

Track record of past public issues handled by the Lead Managers

The track record of past issues handled by the Lead Managers, as required by SEBI circular number
CIR/MIRSD/1/2012 dated January 10, 2012, are available at the following websites:

Name of Lead Manager Website
Edelweiss Financial Services Limited www.edelweissfin.com
A. K. Capital Services Limited www.akgroup.co.in
Trust Investment Advisors Private Limited www.trustgroup.in
AXxis Bank Limited www.axishank.com

Listing

The NCDs offered through this Tranche 1 Prospectus are proposed to be listed on both the NSE and BSE. Our
Company has obtained an ‘in-principle’ approvalfor the Issue from the NSE and BSE vide their letters both dated
January 24, 2019. For the purposes ofthe Issue, NSE shall be the Designated Stock Exchange.

Our Company shall ensure that all steps for the completion of the necessary formalities and approvals for listing
and commencement of trading at the Stock Exchange mentioned above, are taken within 6 (six) Working Days
from the date of closure of the relevant Tranche Issue.

For the avoidance of doubt, it is hereby clarified thatin the event of non- subscription to any one or more of the
series, such NCDs within the series shall not be listed.

Consents

Consents in writing of: (a) the Directors, (b) our Compliance Officer to the Issue (c) Bankers to our Company (d)
Lead Managers; (e) the Registrar to the Issue, (f) Legal Advisor tothe Issue, (g) Credit Rating Agencies, (h) the
Debenture Trustee (i) Chief Financial Officer, (j) Company Secretary to the Company (k) Consortium Member
to the Issue (I) Banker to the Issue and (m) ICRA for the Industry Report to actin their respective capacities, have
been obtained and the same will be filed along with a copy of the Tranche 1 Prospectus with the ROC.

The consent ofthe Statutory Auditors of our Company dated February 22, 2019, namely Deloitte Haskins & Sells
LLP, Chartered Accountants for inclusion of their name as the Statutory Auditors and to include their (i)
examination reports, each dated January 15, 2019 on our Reformatted Consolidated Financial Information and
our Reformatted Standalone Financial Information; (i) Limited Review Report dated October 24, 2018 on
Limited Review Financial Results (iii) their report dated January 17, 2019 on the statement of tax benefits, in this
Tranche 1 Prospectus and (iv) Review Report on the Special Purpose Unaudited Interim Standalone Condensed
Financial Information dated February 21, 2019 for the nine month period ended December 31, 2018 (have been
obtained and has notwithdrawn such consentand the same will be filed with the BSE, NSE and the RoC, along
with a copy of the Shelf Prospectus and this Tranche 1 Prospectus.
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Expert Opinion

Except the following, our Company has not obtained any expert opinions in connection with this Tranche 1
Prospectus:

e Vide Consent Letter dated February 22, 2019 , the Statutory Auditors of our Company, have given their
consent to include their name as required under Section 26(1) of the Companies Act, 2013 read with
SEBI Debt Regulations in this Tranche 1 Prospectus and as an “expert” as defined under section 2(38)
of the Companies Act, 2013 to the extent and in their capacity as a current statutory auditorand to include
their (i) examination reports, each dated January 15, 2019 on our Reformatted Consolidated Financial
Information and our Reformatted Standalone Financial Information; (ii) Limited Review Report dated
October 24, 2018 on Limited Review Financial Results (iii) their report dated January 17, 2019 on the
statement of tax benefits, in this Tranche 1 Prospectus and (iv) Review Report on the Special Purpose
Unaudited Interim Standalone Condensed Financial Information dated February 21, 2019 for the nine
month period ended December 31, 2018 and such consent has not been withdrawn as on the date of this
Tranche 1 Prospectus

Common form of Transfer

The Issuer undertakes that there shall be a common form of transfer for the NCDs and the provisions of the
Companies Act, 2013 and all applicable laws shall be duly complied with in respect of all transfer of debentures
and registration thereof.

Minimum Subscription

In terms of the SEBI Debt Regulations, for an issuerundertaking a public issue of debt securities the minimum
subscription for public issue of debt securities shallbe 75% ofthe Base Issue (i.e., ¥ 37,500 lakhs). If our Company
does not receive the minimum subscription of 75% of the Base Issue, prior to the Tranche 1 Issue Closing Date,
the entire Application Amount shall be unblocked in the relevant ASBA Account(s)of the Applicants within 15
(fifteen) days from the Tranche 1 Issue Closing Date provided wherein, the Application Amount has been
transferred to the Public Issue Account from the respective ASBA Accounts,such Application Amount shall be
refunded from the Refund Accountto the relevant ASBA Accounts(s) of the Applicants within 15 (fifteen) days
from the Tranche 1 Issue Closing Date, failing which our Company will become liable to refund the Application
Amount along with interest at the rate 15 (fifteen) percent per annum for the delayed period.

Filing of the Draft ShelfProspectus

A copy of the Draft Shelf Prospectus has been filed with the BSE and NSE in terms of Regulation 7 of the SEBI
Debt Regulations for dissemination on their website and forwarded to SEBI for record purpose.

Filing of the Shelf Prospectus and Tranche 1 Prospectus with the RoC

Our Company is eligible to file a Shelf Prospectus as per requirements of Section 6A of SEBI Debt Regulations.
A copy of the Shelf Prospectus and Tranche 1 Prospectus will be filed with the RoC, in accordance with Section
26 and Section 31 of Companies Act, 2013.

Debenture Redemption Reserve

Section 71 (4) of the Companies Act, 2013 states that where debentures are issued by any company, the company
shall create a debenture redemption reserve out of the profits of the company available for payment of dividend.
Rule 18 (7) of the Companies (Share Capital and Debentures) Rules, 2014 further states that 'the adequacy' of
DRR for NBFCs registered with the RBI under Section 45-IA of the RBI (Amendment) Act, 1997 shall be 25%
of the value of the outstanding debentures issued through a public issue as per the SEBI Debt Regulations.
Accordingly, our Company is required to create a DRR of 25% of the value of the outstanding NCDs as on date,
issued through the Issue. In addition, as per Rule 18 (7) (e) under Chapter IV of the Companies Act, 2013, the
amounts credited to DRR shall not be utilised by our Company except for the redemption of the NCDs. The Rules
further mandate that every company required to maintain DRR shall deposit or invest, as the case may be, before
the 30th day of April of each year a sumwhich shall not be less than 15% of the amount of its debentures maturing
during the year ending on the 31st day of March of the next year in any one or more following methods: (a) in
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deposits with any scheduled bank, free from charge or lien; (b) in unencumbered securities of the Central
Government or of any State Government; (c) in unencumbered securities mentioned in clauses (a) to (d) and (ee)
of Section 20 of the Indian Trusts Act, 1882; (d) in unencumbered bonds issued by any other company which is
notified under clause (f) of Section 20 of the Indian Trusts Act, 1882. The abovementioned amount deposited or
invested, must not be utilized for any purpose other than for the repayment of debentures maturing during the
year provided that the amount remaining deposited orinvested must not at any time fall below 15% of the amount
of debentures maturing during the year ending on the 315t day of March of that year.

Issue Related Expenses

The expenses of this Tranche 1 Issue include, inter alia, lead management fees and selling commission to the
Lead Managers, lead-brokers, fees payable to debenture trustees, the Registrar to the Issue, SCSBs’ commission/
fees, printing and distribution expenses, legal fees, advertisement expenses and listing fees. The Tranche 1 Issue
expenses and listing fees will be paid by our Company.

The estimated break-up of the total expenses shall be as specified in the chapter “Objects of the Tranche 1 Issue”
on page 31 of this Tranche 1 Prospectus.

Reservation

No portion of this Issue has been reserved
Public / Rights Issues
Public / Rights Issues by our Company as on the Shelf Prospectus:

Our Company has undertaken the following public issue of the following prior to the date of the Shelf Prospectus:

Particulars Public Issue — 2009 Public Issue — 2010

Date of Opening August 18, 2009 February 09, 2010

Date of Closing September 04, 2009 February 22, 2010

Total Issue Size ¥1,000 crores ¥ 500 crores

Date of Allotment September 17, 2009 March 10, 2010

Date of Refunds September 17, 2009 March 11, 2010

Date of Listing September 24, 2009 March 12, 2010

Utilisation of Proceeds The funds raised through the above The funds raised through the above
issues have been utilized for our issues have been utilized for our
Company’s financing activities, Company’s financing activities,
repayment of existing loans and for its | repayment of existing loans and for
business operations including capital its business operations including
expenditure and working capital capital expenditure and working
requirements. capital requirements.

*Note: The aforesaid two public issues were issued by L&T Finance Limited prior to its amalgamation with
Family Credit Limited (now L&T Finance Limited) pursuant to the Scheme of Amalgamation.

Public / Rights Issues (to the public) by our Group Companies in the last 5 (five) years from the Shelf
Prospectus:
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Our Group Companies have undertaken the following public issues in the last 5 (five) years from the date of the

Shelf Prospectus:

Name of Company

Larsen & Toubro Infotech Limited

L&T Finance Holdings Limited

Date of Opening

July 11, 2016

March 8, 2018

Date of Closing

July 13, 2016

March 13, 2018

Total Issue Size

IPO through an offer for sale by L&T
comprising of 17,500,000 equity shares of face
value of Re. 1 each for cash at a price of X 710
per equity share
(for Investors other than retail) and Z 700 per

Qualified Institutions Placement of
63,051,702 equity shares of face
value of 210 each for cashat a price
of 15860 per equity share
aggregating to

equity share (for retail) aggregating to | ¥999,99. 99 lakhs
¥1,23,637.50 lakh
Date of Allotment July 19, 2016 March 15, 2018
Date of Refunds July 19, 2016 Not applicable
Date of Listing July 21, 2016 March 16, 2018

The IPO being OFS by L&T, the issue proceeds
was received by L&T and not by Larsen &

The funds raised through the above
issue has been used for repayment of

Toubro Infotech Limited

loans of L&T Finance Holdings

Utilisation of Limited and to invest in its
Proceeds subsidiaries for various purposes,
including but not limited to fund
their business growth, capital
adequacy, business purposes and for
general corporate purposes.
Rights Issue:

Our Company has undertaken the following rights issue of equity shares of face value of ¥10 each in the last 5

(five) years.

Consideration Cumulative
No. of Issue in cash/ :
DEIES 0 S piiee Share premium UDt?Itiz!tsi 8];1
allotment Shares ®) Otherthan No. of Equity | Equity Share
: account
cash Shares capital (%) ®
September | 2,50,00,000 | 20 50,00,00,000 17,93,09,610 | 1,79,30,96,100 4,33,33,48,380 Augmentati
24,2013 on of the
share
October 23, | 25,00,00,00 20 50,00,00,000 20,43,09,610 2,04,30,96,100 4,58,33,48,380 capital of
2013 our
Company
January 30, | 4,54,54,545 88 399,99,99,960 14,85,501,839* | 14,85,50,18,390 | 8,12,88,02,890 followed by
2018 the
March27, | 11,36,36,360 | 88 9,99,99,99,680 | 1,59,9138,199 | 15,99,13,81,990 | 16,99,24,38,970 | utilization
2018 of the
proceeds
for its
business
purposes by
our
Company
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*Pursuant to the merger of L&T Finance Limited and L&T FinCorp Limited with Family Credit Limited (now
L&T Finance Limited), there was an allotment of 1,235,737,684 equity shares of Rs 10 each on February 13,
2017.

Other than as disclosed above, there are no other public / rights issues (to the public) by our Group Companies
during the last 5 (five) years from the date of the Shelf Prospectus.

Debentures or bonds and redeemable preference shares and other instruments issued by our Company
and outstanding

As on December 31, 2018, our Company has listed rated/ unrated, secured/ unsecured, non-convertible
redeemable debentures and listed subordinated debt. For further details see chapter titled “Financial
Indebtedness” on page 150 of the Shelf Prospectus. Our Company has not issued any preference shares as on
December 31, 2018.

Dividend

Our Company has no stated dividend policy. The declaration and payment of dividends on our shares will be
recommended by our Board of Directors and approved by our shareholders, at their discretion, and will depend
on a number of factors, including but not limited to our profits, capital requirements and overall financial
condition.

The following table details the dividend declared by our Company on the equity shares forthe Fiscals 2018, 2017,
2016, 2015 and 2014.

Particulars For the year ended March 31,

2018 2017 2016 2015 2014
Equity Share Capital R in lakh) 15,991.38 | 14,400.47 | 2,043.10 | 2,043.10 | 2,043.10
Face Value Per Equity Share (%) B) 10.00 10.00 10.00 10.00 10.00
Dividend on Equity Shares (R per (b) - - - - -
equity share)
Total dividend on equity shares (% in - -* - - -
lakh)
Dividend Declared Rate (In %) (c=b/a) 0.00% 0.00% 0.00% 0.00% 0.00%
Dividend tax (gross)on dividend R in - - - - -
lakh)

*L&T Fincorp Limited, one of the amalgamating companies in the Scheme of Amalgamation had declared and paid an interim
dividend of ¥ 14,003.20 lakhs prior to the effective date of amalgamation and our Company has incorporated the payment in
its financial statements as at and for the year ended March 31, 2017 respectively.

Revaluation of assets

Our Company has not revalued its assets in the last five years.

Mechanism for redressal of investor grievances

The Registrar Agreement dated January 8, 2019 between the Registrar to the Issue and our Company will provide
for retention of records with the Registrar to the Issue for a period of at least eight years from the last date of
despatch of the Allotment Advice, demat credit and/or refund orders to enable the investors to approach the
Registrar to the Issue for redressal of their grievances.

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name,
address of the Applicant, number of NCDs applied for, amount paid on application and the bank branch or
collection centre where the application was submitted. The contact details of Registrar to the Issue are as follows:
Link Intime India Private Limited

C 101, 1stFloor, 247 Park, L.B.S. Marg, Vikhroli (West),
Mumbai 400 083, Maharashtra, India
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Tel: +91 (22) 4918 6200

Fax: +91 (22) 4918 6195

Email: ncd.1tfin2019 @linkintime.co.in

Investor Grievance Email: ncd.1tfin2019 @linkintime.co.in
Website: www.linkintime.co.in

Contact Person: Mr. Shanti Gopalkrishnan

SEBI Registration Number: INR0O00004058

CIN: U67190MH1999PTC118368

The Registrar shall endeavour to redress complaints of the investors within three (3) days of receipt of the
complaint during the currency of this MoU and continue to do so during the period it is required to maintain
records under the RTA Regulations and our Company shall extend necessary co-operation to the Registrar for its
complying with the said regulations. However, the Registrar shall ensure that the time taken to redress investor
complaints does not exceed seven (7) days from the date of receipt of complaint. The Registrar shall provide a
status report of investor complaints and grievances on a fortnightly basis to our Company. Similar status reports
should also be provided to our Company as and when required by our Company.

The details of the person appointed to act as Compliance Officer for the purposes of this Issue are set out below:

Ms. Apurva Rathod

Compliance Officer

Brindavan Building, Plot No 177,
Vidyanagari Marg, CST Road, Kalina,
Santacruz, Mumbai — 400 098

Tel: +91 022 6212 5000

Fax: +91 022 6621 7509

Email: investorgrievances @ltfs.com

The details of the person appointed to act as the Company Secretary of the Company are set out below:

Mr. Gufran Ahmed Siddiqui

Company Secretary

Brindavan Building, Plot No 177,

Vidyanagari Marg, CST Road, Kalina Santacruz (E),
Mumbai 400 098

Tel: +91 022 6212 5000

Fax: +91 022 6621 7509

E-mail: gufranahmed @ltfs.com

Investors may contact the Registrar to the Issue or the Compliance Officer to the Issue or in case of any pre-issue
or post Issue related issues such as non-receipt of Allotment Advice, demat credit, refund orders, transfers, etc.

Change in Auditors of our Company during the last three years

Details of change(s) in the Statutory Auditors of our Company in the last 3 (three) financial years preceding the
date of the Draft Shelf Prospectus as follows:

Name Address Dz}te of D.ate O.f
appointment | resignation
Deloitte Haskins & Sells LLP, Indiabulls Finance Centre, June 15, 2016 | -

(Firm Registration No. 117366W/W-100018) | Senapati Bapat Marg,
Elphinstone Road (West),
Babasaheb Ambedkar Nagar,
Lower Parel, Mumbai - 400013

S. R. Batliboi & Co. LLP, 12th Floor, The Ruby, September December 9,
Chartered Accounts 29 Senapati Bapat Marg, 15, 2015 2015
(Firm Registration No. 301003E) Dadar West, Mumbai-400028

43



Date of Date of
NEITS HETEES appointment | resignation
M/s.Sharp & Tannan, Ravindra Annexe, December 28, | June 15,
Chartered Accountants 194, Churchgate Reclamation, 2015 2016

(Firm Registration No.109982W)

Dinshaw Vachha Road,
Mumbai - 400020.

Tel no: (22) 22047722,
22047723, 22869900

Details of owerall

lending by our Company as of March 31,2018

A. Type of loans:

The detailed break-up of the type of loans and advances including bills

Company as on March 31, 2018 is as follows:

receivables given by our

(R in lakhs)
S. No. Type of Loans Amount
1 Secured (net of provision) 26,94,811.48
2. Unsecured (net of provision) 10,87,512.41
Total 37,82,323.89
B. Sectoral Exposure as on March 31,2018
S.No Segment-wise break-up of AUM Percentage of AUM (%)
1 Retail
a Mortgages (home loans and loans against property) 0.4%
b Gold loans 0.0%
c Vehicle finance 24.6%
d MFI 0.0%
e M&SME 0.7%
f Capital market funding (loans against shares, margin funding) 0.0%
g Others 19.3%
2 Wholesale
a Infrastructure 16.5%
b Real estate (including builder loans) 14.0%
c Promoter funding 5.4%
d Structured Finance Group 13.5%
e Supply Chain finance 4.4%
f Others 1.2%
Total 100.0%
C. Denomination of the loans outstanding by ticket size as on March 31, 2018:

SI. No. Ticket size (in X) Percentage of AUM
1 Up to 2 Lakhs 28.1%
2. 2to 5 Lakhs 10.1%
3. 5 to 10 Lakhs 4.3%
4. 10 to 25 Lakhs 0.7%
5. 25 to 50 Lakhs 0.6%
6. 50 lakh-1 Crores 0.7%
7. 1 -5 Crores 2.5%
8. 5 - 25 Crores 3.6%
9. 25 -100 Crores 9.7%
10. Above 100 Crores 39.8%

Total 100%
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Denomination of loans outstanding by LTV as on March 31, 2018*

SI. No. LTV Percentage of AUM

1 Up to 40% 0.95%

2. 40%-50% 2.19%

3. 50%-60% 6.31%

4. 60%-70% 17.45%

5. 70%-80% 35.27%

6. 80%-90% 29.92%

7. Above 90% 7.92%
Total 100%

*LTV at thetime of origination
**LTV is provided only for Retail products: Two-Wheeler and, Farm Equipments

Geographical classification of our borrowers as on March 31, 2018

Sl. No. Top 5 States Percentage of AUM

1 Maharashtra 50.35%

2. Tamil Nadu 7.49%

3. Telangana 6.22%

4, Delhi 5.41%

5. West Bengal 4.95%
Total 74.42%

(a) Details of top 20 borrowers with respect to concentration of advances as on March 31, 2018

(R in lakhs)
Particulars Amount
Total advances to twenty largest borrowers 7,30,178.16
Percentage of advances to twenty largest borrowers to total advances to our 18.65%
Company

(b) Details of top 20 borrowers with respect to concentration of exposure as on March 31, 2018:

(X in lakhs)
Particulars Amount
Total exposure to twenty largest borrowers 7,79,767.86
Percentage of exposure to twenty largest borrowers to total exposure to our 18.81%
Company

Details of loans overdue and classified as non-performing in accordance with RBI’s guidelines as on
March 31, 2018:

Movement of Gross NPAs

SI. No. Particulars Amount (R in lakhs)
1. | Opening balance 190,521.56
2. | Additions during the year 223,187.50
3. | Reductions during the year 176,045.25
4. | Closing balance 237,663.81

Movement of provisions for NPAs (excluding provisions on standard assets)

SI. No. Particulars Amount (R in lakhs)
1. | Opening balance 76,756.60
2. | Provisions made during the year 105,812.36
3. | Write-off / write-back of excess provisions 51,381.27
4. | Closing balance 131,187.69
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3. Segment-wise gross NPA as on March 31,2018
S. No Segment-wise gross NPA Gross NPA (%)
1 Retail
a Mortgages (home loans and loans against property) 0.1%
b Gold loans 0.0%
c Vehicle finance 46.9%
d MFI 0.0%
e M&SME 5.5%
f Capital market funding (loans against shares, margin funding) 0.0%
g Others 14.9%
2 Wholesale
a Infrastructure 6.1%
b Real estate (including builder loans) 0.0%
c Promoter funding 1.2%
d Structured Finance Group 19.9%
e Supply Chain finance 3.6%
f Others 1.9%
Total 100.0%
*Gross NPA means percentage of NPAs to total advancesin that sector.
4, Our Company has not provided any loans/advancesto associates, entities/person relating to the board,
senior management, Promoter except as provided for in the chapter titled “Related Party Transaction”
on page 143 of the Shelf Prospectus.
Onward lending to borrowers forming part of the “Group” as defined by RBI:
Amount of advances / exposures to Percentage of exposure (C) =
NETTE GFUNSIRTTEr (<) such Borrower (Group) (gciJn lakhs) B%Total KUM ©
Nil Nil Nil
5. Residual/ Asset Liability Management Maturity pattern of certain items of Assets and Liabilities (As
of March 31, 2018)
(Zin lakhs)
Overl Over2 Over3 Over 3-
PermiiEEre Upto monthup | monthsup | monthsup mgxgwrsip Ornfr:th-s)lzzr year Over5 Total
30/31 days to2 to3 to 6 to1year to 3 years monthsup years
months months months to5years
Deposits - - - - - - - - -
Advances (Gross) |1,38,631.17 [1,71,528.21 |1,36,094.98 |2,87,325.11 |5,08,391.79 | 12,17,524.22 |4,88,184.11 |9,66,881.15 |39,14,560.74
Investments (Net) 740.57 2,232.87 - ]1,43,690.00 3,695.23 38,449.40 68.20 | 52,417.57 | 2,41,293.84
Borrowings 1,04,250.00 | 1,16,025.00 | 3,36,515.33 |4,16,853.33 | 3,98,274.25 | 16,14,940.96 |4,32,633.33 74,000.00 |34,93,492.20
Foreign Currency - - - - - - - - -
Assets
Foreign Currency - - - 10,116.28 10,116.28
liabilities
6. Concentration of Exposure and NPA as of March 31,2018
(Zin lakhs)
Particulars Amount
Concentration of NPAs
Total Exposure to top four NPA accounts 37,899.88

@) Lending policy: For details on lending policy please see the chapter titled “Our Business” on
page 91 of the Shelf Prospectus.
(b) Classification of loans/advances given to associates, entities/person relating to the board, senior

management, Promoter: As disclosed in the chapter titled “Financial Information” on page

144 of the Shelf Prospectus.
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Pre-Issue Adwertisement:

Subject to Section 30 of the Companies Act 2013, our Company will issue a statutory advertisement on or before
the Tranche 1 Issue Opening Date. This advertisement will contain the information as prescribed under SEBI
Debt Regulations. Material updates, if any, between the date of filing of the Shelf Prospectus and Tranche 1
Prospectus with ROC and the date of release of the statutory advertisement will be included in the statutory
advertisement.

Auditor’s Remarks

There are no reservations or qualifications or adverse remarks in the financial statements of our company in the
last five financial years immediately preceding the Shelf Prospectus and Tranche 1 Prospectus.

Trading

Debt securities issued by our company, which are listed on BSE and NSE’s wholesale debt market are infrequently
traded with limited or no volumes. Consequently, there has been no material fluctuation in prices or volumes of
such listed debt securities.

Caution

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the
Companies Act, 2013 which is reproduced below:

“Any person who:

(a) makes or abets making of an applicationin a fictitious name to a company for acquiring or subscribing for,
its securities; or

(b) makes or abets making of multiple applicationsto a company in different names or in different combin ations
of his name or surname for acquiring or subscribing for its securities; or

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of securitiesto him, or
any other person in a fictitious name shall be liable for action undersection 447.”
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SECTION 1lI- ISSUE RELATED INFORMATION

ISSUE STRUCTURE

The following are the details of the principal terms and conditions of the Tranche 1 Issue. This section should be
read in conjunction with and is qualified in its entirety by further details in the sections titled “Terms of the Issue”
and “Issue Procedure” on pages 53 and 68 of this Tranche 1 Prospectus.

The key common terms and conditions of the NCDs are as follows:

Issuer

L&T Finance Limited

Type of instrument/ Name
of the security/Seniority

Secured, Redeemable, Non-Convertible Debentures.

Nature of the instrument

Secured, Redeemable, Non-Convertible Debentures

Nature of Indebtedness
and Ranking / Seniority

Secured Redeemable Non-Convertible Debentures

Mode of the issue

Public issue

Lead Managers

Edelweiss Financial Services Limited, A. K. Capital Services Limited, Axs
Bank Limited, Trust Investment Advisors Private Limited.

Debenture Trustee

Catalyst Trusteeship Limited (earlier known as GDA Trusteeship Limited)

Depositories

NSDL and CDSL

Registrar to the Issue

Link Intime India Pvt. Ltd.

Tranche 1 Issue/Tranche 1
Issue Size

Public Issue by the Company of secured redeemable non-convertible
debentures of face value of T 1,000 (Indian rupees one thousand) each
(“Secured NCDs”) for an amount of ¥ 50,000 lakhs (“Base Issue Size”) with
an option to retain oversubscription up to X 1,00,000 lakh aggregating up to
150,00,000 Secured NCDs amounting to % 1,50,000 lakh (“Tranche 1 Issue
Limit”) (“Tranche 1 Issue”)which is within the Shelf Limit of< 5,00,000 lakh
and is being offered by way of this Tranche 1 Prospectus dated February 22,
2019 containing inter alia the terms and conditions of tranche 1 issue (
“Tranche 1 Prospectus”), which should be read together with the Shelf
Prospectus dated February 22, 2019 (“Shelf Prospectus”) filed with the
registrar of companies, Kolkata, West Bengal, (“ROC”), Stock Exchanges and
Securities and Exchange Board of India (“SEBI”). The Shelf Prospectus and
Tranche 1 Prospectus constitutes the prospectus “Prospectus”™).

Base Issue Size

¥ 50,000 lakhs

Option to retain
Owersubscription Amount

¥1,00,000 lakh

Tranche 1 Issue Size

¥1,50,000 lakh

Total Issue Size

%'500,000 lakh

Eligible inwestors

See “Issue Procedure — Who are eligible to apply for NCDs?” on page 69 of
this Tranche 1 Prospectus

Objects of the Issue

See the chapter titled “Objects of this Tranche 1 Issue” onpage 31 of this
Tranche 1 Prospectus

Details of utilization of the
proceeds

See the chapter titled “Objects of this Tranche 1 Issue” onpage 31 of this
Tranche 1 Prospectus.

Interest rate

Please see the section titled “Terms of the Issue - Interest and Payment of
Interest” on page 59 of this Tranche 1 Prospectus

Security

The principal amount of the Secured NCDs to be issued in terms of this
Tranche 1 Prospectus together with all interest due on the NCDs in respect
thereofshall be secured by way of exclusive and/or pari passu charge in favour
of the Debenture Trustee on specific present and/or future receivables/assets
of our Company as may be decided mutually by our Company and the
Debenture Trustee. Our Company will create appropriate security in favour of
the Debenture Trustee for the Secured NCD Holders on the assets adequate to
ensure 100% asset cover for the Secured NCDs (along with the interest due
thereon). For further details see “Terms of the Issue — Security” on page no.
53 of this Tranche 1 Prospectus.
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Step up/ Step down NA
interest rates

Interest type Fixed
Interest reset process NA

Issuance mode of the
instrument

In dematerialised form only

Frequency of interest
payment

Please see the section titled “Terms of the Issue - Interest and Payment of
Interest” on page 59 of this Tranche 1 Prospectus

Interest payment date

Please see the section titled “Terms of the Issue - Interest and Payment of
Interest” on page 59 of this Tranche 1 Prospectus

Day count basis

Actual/ Actual

Interest on application
money

NA

Default interest rate

Our Company shall pay interest in connection with any delay in allotment,
refunds, listing, dematerialized credit, execution of Debenture Trust Deed,
payment of interest, redemption of principal amount beyond the time limits
prescribed under applicable statutory and/or regulatory requirements, at such
rates as stipulated/ prescribed underapplicable laws

Tenor

Please see the section titled “Terms of the Issue - Interest and Payment of
Interest” on page 59 of this Tranche 1 Prospectus

Redemption Date

Please refer to the section titled “Issue Structure” beginning on page 48 of
this Tranche 1 Prospectus.

Redemption Amount

Please refer to the section titled “lssue Structure” beginning on page 48 of
this Tranche 1 Prospectus.

Redemption premium/
discount

Please refer to the section titled “Issue Structure” beginning on page 48 of
this Tranche 1 Prospectus.

Issue Price (in )

%1,000 per NCD

Discount at which security | NA
isissuedand the effective

yield as a result of such

discount.

Put option date NA
Put option price NA
Call option date NA
Call option price NA
Put notification time NA
Call notification time NA

Face value

% 1,000/- per NCD

Minimum Application size
and in multiples of NCD
thereafter

%.10,000/- (10 NCD) and in multiple of X 1,000/- (1 NCD) thereafter

Market Lot/ Trading Lot

One NCD

Pay-in date

Application Date. The entire Application Amount is payable on Application.

Credit ratings

The NCDs proposed to be issued under this Issue have been rated ‘[ICRA ]
AAA (stable) (pronounced as ICRA triple A with Stable outlook)’ for an
amount 0fX 5,00,000 lakhs, by ICRA Limited (“ICRA”) vide their letter dated
December 21, 2018, revalidated vide revalidation letter dated February 1,
2019 and further revalidated by a revalidation letter dated February 20, 2019,
CARE AAA/ Stable (pronounced as CARE triple A with Stable Outlook) for
an amount of X 5,00,000 lakhs, by CARE Ratings Ltd. (“CARE”) vide their
letter dated December 28, 2018, revalidated vide revalidation letter dated
January 31, 2019 and further revalidated by a revalidation letter dated February
20, 2019 and IND AAA/ Stable (pronounced as IND triple A with Stable
outlook) for an amount of ¥ 5,00,000 lakhs, by India Ratings and Research
Private Limited (“India Ratings™) vide their letter dated December 31, 2018 ,
revalidated vide revalidation letter dated January 31, 2019 and further
revalidated by a revalidation letter dated February 20, 2019. The rating of
NCDs by ICRA, CARE and India Ratings indicate that instruments with this
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rating are considered to have highest degree of safety regarding timely
servicing of financial obligations and carry lowest credit risk. For the rating
letter and rationale for these ratings, see Annexure A, Annexure B and
Annexure C of this Tranche 1 Prospectus.

Listing

The NCDs are proposed to be listed on BSE & NSE. NSE shall be the
Designated Stock Exchange for the Issue. The NCDs shall be listed within 6
(siX) Working Days from the date of Issue Closing Date. For more information,
see “Other Regulatory and Statutory Disclosures — Listing” on page 66 of
this Tranche 1 Prospectus.

Modes of payment

See Issue Procedure — Terms of Payment” on page 82 of this Tranche 1
Prospectus.

Issuance mode of the
Instrument

In dematerialised form only

Trading mode of the
instrument

In dematerialised form only

Tranche 1 Issue opening
date

Wednesday March 6, 2019

Tranche 1 Issue closing
date™”

Wednesday March 20, 2019

Settlement mode of
instrument

In dematerialised form only

Record date

The record date for payment of interest in connection with the NCDs or
repayment of principal in connection therewith shall be 15 days prior to the
date on which interest is due and payable, and/or the date of redemption or
such other date as may be determined by the Board of Directors from time to
time in accordance with the applicable law. Provided that trading in the NCDs
shall remain suspended between the aforementioned Record Date in
connection with redemption of NCDs and the date of redemption or as
prescribed by the Stock Exchanges, as the case may be.

In case the Record Date falls ona day when the Stock Exchanges are having a
trading holiday, the immediate subsequent trading will be deemed as the
Record Date.

Issue Documents/ Offer
Documents

The Draft Shelf Prospectus, the Shelf Prospectus, this Tranche 1 Prospectus
read with any notices, corrigenda, addendathereto, the Debenture Trust Deed
and other documents, if applicable, and various other documents/ agreements/
undertakings, entered or to be entered by our Company with Lead Managers
and/or other intermediaries for the purpose of this Issue including but not
limited to the Debenture Trust Deed, the Debenture Trustee Agreement, the
Public Issue Account Agreement, the Consortium Agreement, the Tripartite
Agreements, the Registrar Agreement, the Agreement with the Lead
Managers. For further details see the chapter titled “Material Contracts and
Documents for Inspection” on page 102 of this Tranche 1 Prospectus.

Conditions precedent to
disbursement

Other than the conditions specified in the SEBI Debt Regulations, there are
no conditions precedents to disbursement.

See “General Information - Utilisation of Issue Proceeds” on page 28 of
this Tranche 1 Prospectus.

Conditions subsequent to
disbursement

Other than the conditions specified in the SEBI Debt Regulations, there are
no conditions subsequent to disbursement.

See “General Information - Utilisation of Issue Proceeds” on page 28 of
this Tranche 1 Prospectus.

Bwents of default / cross
default

See “Terms of the Issue — Events of Default” on page 54 of this Tranche 1
Prospectus

Deemed date of Allotment

The date on which the Authorised Personnel approve the Allotment of the
NCDs for this Tranche 1 Issue or such date as may be determined by the
Authorised Personnel to the Stock Exchange. The actual Allotment of NCDs
may take place on adate otherthan the Deemed Date of Allotment. All benefits
relating to the NCDs including interest on NCDs shall be available to the
Debenture holders from the Deemed Date of Allotment.
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Roles and responsibilities See “Terms of the Issue — Trustees for the NCD holders” on page 54 of this
of the Debenture Trustee Tranche 1 Prospectus.

Gowerning law and The governing law and jurisdiction for the purpose ofthe Tranche 1 Issue shall

jurisdiction be Indian law, and the competent courts of jurisdiction in Mumbai, India,
respectively.

Working Day conwention If the Interest Payment Date falls on a day other than a Working Day, the

interest payment shall be made by our Company on the immediately
succeeding Working Day and calculation of such interest payment shall be as
per original schedule as if such Interest Payment Date were a Working Day.
Further, the future Interest Payment Dates shall remain intact and shall not be
changed because of postponement of such interest payment on account of it
failing on a non-Working Day.

If Redemption Date (also being the last Interest Payment Date) falls on a day
that is not a Working Day, the Redemption Amount shall be paid by our
Company on the immediately preceding Working Day along with interest
accrued on the NCDs until butexcluding the date of such payment. The interest
/redemption payments shall be made only on the days when the money market
is functioning in Mumbai.

** The subscription list shall remain open at the commencement of banking hours and close at the close of
banking hours for the period as indicated, with an option for early closure or extension by such period, as may
be decided by the Authorised Personnel duly appointed by resolution of the Board dated July 19, 2018. In the
event of such early closure of or extension subscription list ofthe Tranche 1 Issue, our Company shall ensure that
notice of such early closure or extension isgiven to the prospective investorsthrough an advertisementin a daily
national newspaper on or before such earlier date or extended date of closure. Applications Forms for the
Tranche 1 Issue will be accepted only from 10:00 a.m. till 5.00 p.m. (Indian Standard Time) or such extended
time as may be permitted by the BSE or NSE, on Working Days during the Tranche 1 Issue Period. On the Tranche
1 Issue Closing Date, Application Forms will be accepted only from 10:00 a.m. till 3.00 p.m. (Indian Standard
Time) and uploaded until 5.00 p.m. (Indian Standard Time) or such extended time as may be permitted by the
BSE and NSE.

In terms of Regulation 4(2)(d) ofthe SEBI Debt Regulations, the Company will make public issue of NCDs in the
dematerialised form. However, in terms of Section 8 (1) of the Depositories Act, the Company, at the request of
the Applicants who wish to hold the NCDs post allotment in physical form, will fulfil such request through the
process of rematerialisation.

Please refer to Schedule D for details pertaining to the cash flows of the Company in accordance with the SEBI
circulars bearing numbers CIR/IMD/DF/18/2013 dated October 29, 2013 and CIR/IMD/DF-1/122/2016 dated
November 11, 2016.

SPECIFIC TERMS FOR EACH SERIES OF NCDs
Terms of payment

The entire face value of NCDs applied for will be blocked in the relevant ASBA Account maintained with the
SCSB. In the event of Allotment of a lesser amount of NCDs than applied for, our Company shall unblock the
additional amount blocked upon application in the ASBA account, in accordance with the terms of this Tranche
1 Prospectus.

Participation by any of the mentioned Inwestor classesin this Tranche 1 Issue will be subject to applicable
statutory and/or regulatory requirements. Applicants are advised to ensure that applications made by them
do not exceed the inwestment limits or maximum number of NCDs that can be held by them under
applicable statutory and/or regulatory provisions.

The NCDs have notbeen and will notbe registered, listed or otherwise qualified in any jurisdiction outside India
and may not be offered or sold, and Applications may not be made by persons in any such jurisdiction, except in
compliance with the applicable laws of such jurisdiction. In particular, the NCDs have not been and will not be
registered under the U.S. Securities Act, 1933, as amended (the “Securities Act”)or the securities laws of any state
of the United States and may not be offered or sold within the United States or to, or for the account or benefit of,
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U.S. persons (as defined in Regulation S under the Securities Act) except pursuantto an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act and applicable state securities laws.
The Issuer has not registered and does not intend to register under the U.S. Investment Company Act, 1940 in
reliance on section 3(c)(7) thereof. This Tranche 1Prospectus may not be forwarded or distributed to any other
person and may not be reproduced in any manner whatsoever, and in particular, may not be forwarded to any U.S.
Person orto any U.S. address.

Applications may be made in single or joint names (not exceeding three). Applications should be made by Karta
in case the Applicant is an HUF. If the Application is submitted in joint names, the Application Form should
contain only the name of the first Applicant whose name should also appear as the first holder of the depository
account held in joint names. If the depository account s held in joint names, the Application Form should contain
the name and PAN of the person whose name appears first in the depository account and signature of only this
personwould be required in the Application Form. This Applicant would be deemed to have signed on behalf of
joint holders and would be required to give confirmation to this effect in the Application Form. Please ensure that
such Applications contain the PAN of the HUF and not of the Karta. In the case of joint Applications, all payments
will be made out in favour of the first Applicant. All communications will be addressed to the first named
Applicant whose name appears in the Application Form and at the address mentioned therein.

The terms of each series of NCDs are setout below:

Series | 1l nr* v \% VI

Frequency of Interest Payment Annual NA Annual | Monthly | Annual | Monthly

Minimum Agpplication 210,000 (10 NCDs) across all Series

Face Value/ Issue Price of NCDs

2/ NCD) 21,000

In Multiples of thereafter (%) %1,000/- (1 NCD)

Tenor 37 months 37 60 60 120 120
months months months months months

Coupon (% per annum) for NCD 0 o o o o

Holders in Category | & Il 9.00% NA 9.10% 8.75% 9.20% 8.84%

Coupon (% per annum) for NCD

Holders in Category Il & IV 9.10% NA 9.25% 8.89% 9.35% 8.98%

Effective Yield (% per annum)

for NCD Holders in Category | & 9.00% 9.00% 9.09% 9.10% 9.19% 9.20%

1

Effective Yield (% per annum)

for NCD Holders in Category Il 9.10% 9.10% 9.24% 9.25% 9.34% 9.35%

&IV

Mode of Interest Payment Through various mode available

Amount (Rs / NCD) on Maturity

for NCD Holders in Category | & %1,000 %1,304.93 | 1,000 %1,000 %1,000 %1,000

]

Amount (Rs / NCD) on Maturity

for NCD Holders in Category Il ¥1,000 %1,308.64 | 1,000 %1,000 %1,000 %1,000

& IV

Put and Call Option NA NA NA NA NA NA

With respect to Options where interest is to be paid on an annual basis, relevant interest will be paid on each anniversary of the Deemed
Date of Allotment on the face value of the NCDs. The last interest payment under annual Options will be made at the time of redemption of
the NCDs.

Subject to applicable tax deducted at source, if any

Please refer to Schedule D for details pertaining to the cash flows of the Company in accordance with the SEBI circular bearing number
CIR/IMD/DF/18/2013 dated October 29,2013 and CIR/IMD/DF-1/122/2016 dated November 11,2016.

*Our Companywouldallotthe Series 111 NCDs, as specified in this Tranche 1 Prospectus to all valid Applications, wherein the Applicants
have notindicated their choice of the relevant Series of NCDs.

Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory
permissions/consents/approvals in connection with applying for, subscribing to, or seeking Allotment of
NCDs pursuant to this Tranche 1 Issue.

For further details, see the chapter titled “Issue Procedure” on page 68 of this Tranche 1 Prospectus.
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TERMS OF THE ISSUE

GENERAL TERMS OF THE ISSUE
Authority for the Issue

This Issue has been authorized by the Board of Directors of our Company pursuantto resolutions passed at their
meetings held on March 21, 2018 and July 19, 2018. Further, the presentborrowing is within the borrowing limits
under Section 180(1)(c) of the Companies Act, 2013 duly approved by the shareholders vide theirresolution dated
April 2, 2018, up to anamount of ¥ 56,000 crores.

Principal Terms & Conditions of this Issue

The NCDs being offered as part of the Issue are subject to the provisions of the Debt Regulations, the Act, the
Memorandum and Articles of Association of our Company, the terms of the Shelf Prospectus, this Tranche 1
Prospectus, the Application Forms, the terms and conditions of the Debenture Trustee Agreement and the
Debenture Trust Deed, otherapplicable statutory and/orregulatory requirements including those issued fromtime
to time by SEBI/the Government of India/BSE, RBI, and/or other statutory/regulatory authorities relating to the
offer, issueand listing of securities and any other documents that may be executed in connection with the NCDs.

Ranking of Secured NCDs

The Secured NCDs would constitute secured obligations of our Company and shall rank pari passu inter se, and
subjectto any obligations underapplicable statutory and/orregulatory requirements, shall also, with regard to the
amount invested, be secured by way of exclusive charge in favour of the Debenture Trustee on specific present
and/or future receivables/assets of our Company and/or pari passu charge on our Company’s right, title and
interest in relation to an identified immovable property, as may be decided mutually by our Company and the
Debenture Trustee. Our Company will create appropriate security in favour of the Debenture Trustee for the
Secured NCD Holders on the assets equalto the value one time of the debentures outstanding plus interest accrued
thereon, and subject to any obligations under applicable statutory and/orregulatory requirements. The claims of
the Secured NCD Holders shall be superiorto the claims of any unsecured creditors, subject to applicable statutory
and/or regulatory requirements. The Secured NCDs proposed to be issued under this Tranche 1 Issue and all
earlier issues of debentures outstanding in the books of our Company having corresponding assets as security,
shall rank pari passu without preference of one over the other except that priority for payment shall be as per
applicable date of redemption.

Security

The principal amount of the Secured NCDs to be issued in terms of this Tranche 1 Prospectus togetherwith all
interest due on the Secured NCDs in respect thereof shall be secured by way of exclusive charge in favour of the
Debenture Trustee on specific present and/or future receivables/assets ofthe Company and/or pari passu charge
on our Company’s right, title and interest in relation to an identified immovable property, as may be decided
mutually by our Company and the Debenture Trustee. Our Company will create appropriate security in favour of
the Debenture Trustee for the Secured NCD Holders on the assets adequate to ensure 100% asset cover for the
Secured NCDs (along with the interest due thereon). The Issuerundertakes that the necessary documents for the
creation of the security, including the Debenture Trust Deed would be executed within the time frame prescribed
as per applicable law and the same would be uploaded on the website of the Designated Stock exchange, within
five working days of execution of the same.

Debenture Trust Deed (s)

Our Company intends to enter into a Debenture Trust Deed with the Debenture Trustee for the benefit of the
Secured NCD Holders, the terms of which will inter alia govern the powers, authorities and obligations of the
Debenture Trustee. Our Company proposes to complete the execution of the Debenture Trust Deed before the
Allotment of Secured NCDs.

Under the terms of the Debenture Trust Deed, our Company will covenantwith Debenture Trustee that it will pay
the Secured NCDs Holders the principal amount on the NCDs on the relevant redemption date and also that it
will pay the interest due on the Secured NCDs at the rates specified in this Tranche 1 Prospectus and Debenture
Trust Deed. The Debenture Trust Deed will also provide that our Company may withdraw any portion of the
Security or replace with anotherassets of the same or higher value. However, in case of Debenture Trust Deed,
our Company reserves the right to create pari passu charge on the said immovable property without seeking NOC
from each Secured NCDs Holders and the Debenture Trustee is empowered to issue NOC to create pari passu
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charge on the said immovable property for future issuances.

Debenture Redemption Reserve

Section 71 (4) of the Companies Act, 2013 states that where debentures are issued by any company, the company
shall create a debenture redemption reserve out of the profits of the company available for payment of dividend.
Rule 18 (7) of the Companies (Share Capital and Debentures) Rules, 2014 further states that 'the adequacy’ of
DRR for NBFCs registered with the RBI under Section 45-IA of the RBI (Amendment) Act, 1997 shall be 25%
of the value of the outstanding debentures issued through a public issue as per the SEBI Debt Regulations.
Accordingly, our Company is required to create a DRR of 25% of the outstanding value of the NCDs issued
through the Issue. In addition, as per Rule 18 (7) (e) under Chapter IV of the Companies Act, 2013, the amounts
credited to DRR shall not be utilised by our Company except for the redemption of the NCDs. The Rules further
mandate that every company required to maintain DRR shall deposit orinvest, as the case may be, before the 30th
day of April of each year a sumwhich shall not be less than 15% of the amount of its debentures maturing during
the year ending on the 31st day of March of the next year in any one or more following methods: (a) in deposits
with any scheduled bank, free from charge or lien; (b) in unencumbered securities of the Central Government or
of any State Government; (c) in unencumbered securities mentioned in clauses (a) to (d) and (ee) of Section 20
of the Indian Trusts Act, 1882; (d) in unencumbered bonds issued by any other company which is notified under
clause (f) of Section 20 of the Indian Trusts Act, 1882. The abovementioned amount deposited or invested, must
not be utilized for any purpose otherthan for the repayment of debentures maturing during the year provided that
the amount remaining deposited or invested must not at any time fall below 15% of the amount of debentures
maturing during year ending on the 31st day of March of that year.

Face Value
The face value of each NCD shall be X 1,000.
Trustees for the NCD Holders

We have appointed Catalyst Trusteeship Limited to act as the Debenture Trustee for the NCD Holders in terms
of Regulation 4(4) of the Debt Regulations and Section 71 (5) ofthe Companies Act, 2013 and the rules prescribed
thereunder. We and the Debenture Trustee will execute the Debenture Trust Deed, inter alia, specifying the
powers, authorities and obligations of the Debenture Trustee and us. The NCD Holder(s) shall, without further
act or deed, be deemed to have irrevocably given their consent to the Debenture Trustee or any of its agents or
authorized officials to do all such acts, deeds, matters and things in respect of or relating to the NCDs as the
Debenture Trustee may in its absolute discretion deem necessary or require to be done in the interest of the NCD
Holder(s). Any payment made by us to the Debenture Trustee on behalf of the NCD Holder(s) shall discharge us
pro tanto to the NCD Holder(s).

The Debenture Trustee will protect the interest of the NCD Holders in the event of default by us in regard to
timely payment of interest and repayment of principal and they will take necessary action at our cost.

Bwents of Default

Subject to the terms of the Debenture Trust Deed, the Debenture Trustee at its discretion may, or if so requested
in writing by the holders of at least three-fourths of the outstanding amount of the NCDs or with the sanction of
a special resolution, passed at a meeting of the NCD Holders, (subjectto being indemnified and/orsecured by the
NCD Holders to its satisfaction), give notice to our Company specifying that the NCDs and/or any particular
series of NCDs, in whole but notin part are and have become due and repayable on such date as may be specified
in such notice inter alia ifany of the events listed belowoccurs. The description below is indicative and a complete
list of events of default and its consequences will be specified in the Debenture Trust Deed.

Default is committed in payment of the principal amount of the NCDs on the due date(s); and Default is committed
in payment of any interest onthe NCDs on the due date(s).

Secured NCD Holder not a Shareholder

The Secured NCD Holders will not be entitled to any of the rights and privileges available to the equity and/or
preference shareholders of our Company, except to the extent of the right to receive the annual reports of our
Company and such other rights as may be prescribed under the Companies Act, 2013 and the rules prescribed

thereunderand the SEBI LODR Regulations.
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Rights of Secured NCD Holders
Some of the significant rights available to the Secured NCD Holders are as follows:

1. The Secured NCDs shall not, except as provided in the Companies Act, 2013, our Memorandum and Articles
of Association and/or the Debenture Trust Deed, confer upon the holders thereof any rights or privileges
available to our Company’s members/shareholders including, without limitation, the right to attend and/or
vote at any general meeting of our Company’s members/shareholders. However, if any resolution affecting
the rights attached to the Secured NCDs is to be placed before the members/shareholders of our Company,
the said resolution will first be placed before the concerned registered Secured NCD Holders for their
consideration. In terms of Section 136(1) of the Companies Act, 2013, holders of Secured NCDs shall be
entitled to a copy of the balance sheetand copy of trust deed on a specific request made to our Company.

2. Subject to applicable statutory/regulatory requirements and terms of the Debenture Trust Deed, including
requirements of the RBI, the rights, privileges and conditions attached to the Secured NCDs may be varied,
modified and/or abrogated with the consent in writing of the holders of at least three-fourths of the
outstanding amount of the Secured NCDs or with the sanction of a special resolution passed ata meeting of
the concerned Secured NCD Holders, provided that nothing in such consent or resolution shall be operative
against us, where such consent or resolution modifies or varies the terms and conditions governing the
Secured NCDs, if the same are notacceptable to us.

3. Subject to applicable statutory/regulatory requirements and terms of the Debenture Trust Deed, the registered
Secured NCD Holders or in case of joint-holders, the one whose name stands first in the Register of
Debenture Holders shall be entitled to vote in respect of such NCDs, either in person or by proxy, at any
meeting of the concerned Secured NCD Holders and every such holdershall be entitled to one vote onashow
of hands and on a poll, his/her voting rights on every resolution placed before such meeting of the Secured
NCD Holders shall be in proportion to the outstanding nominal value of Secured NCDs held by him/her.

4. The Secured NCDs are subject to the provisions of the SEBI Debt Regulations, the Companies Act, 2013,
the Memorandum and Articles of Association of our Company, the terms of this Tranche 1 Prospectus, the
Shelf Prospectus, the Application Forms, the Abridged Prospectus, Corrigendum if any, addendumif any,
the terms and conditions of the Debenture Trust Deed, requirements of the RBI, other applicable statutory
and/or regulatory requirements relating to the issue and listing, of securities and any other docu ments that
may be executed in connection with the Secured NCDs.

5. For the Secured NCDs issued in dematerialized form, the Depositories shall also maintain the up to date
record of holders of the Secured NCDs in dematerialized Form. For Secured NCDs in dematerialized form,
all interestand principal sums becoming due and payable in respect of the Secured NCDs will be paid to the
person for the time being appearing in the register of beneficial owners of the Depository. In terms of Section
88(3) of the Companies Act, 2013, the register and index of beneficial of Secured NCDs maintained by a
Depository for any Secured NCDs in dematerialized form under Section 11 of the Depositories Act shall be
deemed to be a Register of Secured NCD Holders for this purpose. The same shall be maintained at the
registered office of our Company under Section 94 of the Companies Act, 2013 unless the same has been
moved to another location after obtaining the consent of the Unsecured NCD holders.

6 Subject to compliance with applicable statutory requirements, the Secured NCDs can be rolled over only
with the consent ofthe holders ofat least 75% of the outstanding amount ofthe Secured NCDs after providing
at least 21 days prior notice for such roll over and in accordance with the SEBI Debt Regulations. Our
Company shall redeem the Secured NCDs, who have not given their positive consentto the roll-over.

The aforementioned rights of the Secured NCD Holders are merely indicative. The final rights of the Secured
NCD Holders will be as per the terms of the Offer Document and the Debenture Trust Deed.

Nomination facility to NCD Holder

In accordance with Rule 19 of the Companies (Share Capital and Debentures) Rules, 2014 (“Rule 19”) and the
Companies Act, 2013, the sole NCD holder, or first NCD holder, along with other joint NCD Holders’ (being
individual(s)), may nominate, in the Form No. SH.13, any one person with whom, in the event of the death of
Applicant the NCDs were Allotted, if any, will vest.Where the nomination is made in respect of the NCDs held
by more than one person jointly, all joint holders shall together nominate in Form No.SH.13 any person as
nominee. A nominee entitled to the NCDs by reason of the death of the original holder(s), will, in accordance
with Rule 19 and Section 56 of the Companies Act, 2013, beentitled to the same benefits to which he or she will
be entitled if he or she were the registered holder of the NCDs. Where the nominee is a minor, the NCD holder(s)
may make a nomination to appoint, in Form No. SH.14, any person to become entitled to NCDs in the event of
the holder’s death during minority. A nomination will stand rescinded on a sale/transfer/alienation of NCDs by
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the person nominating. A buyer will be entitled to make a fresh nomination in the manner prescribed. Fresh
nomination can be made only on the prescribed form available on request at our Registered Office, Corporate

Office or with the Registrar to the Issue.

NCD Holder(s) are advised to provide the specimen signature of the nominee to us to expedite the transmission
of the NCD(s) to the nominee in the eventof demise of the NCD Holder(s). The signature can be provided in the
Application Form or subsequently at the time of making fresh nominations. This facility of providing the
specimen signature of the nominee is purely optional.

In accordance with Rule 19, any personwho becomes a nominee by virtue of the Rule 19, will on the production
of such evidence as may be required by the Board, elect either:

e toregister himself or herself as holder of NCDs; or
e to make such transfer of the NCDs, as the deceased holder could have made.

Further, our Board may at any time give notice requiring any nominee to choose either to be registered himself
or herself or to transfer the NCDs, and if the notice is not complied with, within a period of 90 days, our Board
may thereafter withhold payment of all interests or other monies payable in respect of the NCDs, until the
requirements of the notice have been complied with.

Since the allotment of NCDs will be made only in dematerialized mode, there is no need to make a separate
nomination with our Company. Nominations registered with the respective Depository Participant of the
Applicant would prevail. If the investors require changing their nomination, they are requested to inform
their respective Depository Participant.

Jurisdiction
Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in Mumbai, India.
Application in the Issue

NCDs being issued through this Tranche 1 Prospectus can be applied for, through a valid Application Form filled
in by the applicant along with attachments, as applicable. Further, Applications in this Issue shallbe made through
the ASBA facility only.

Form of Allotment and Denomination of NCDs

As per the Debt Regulations, the trading of the NCDs on the Stock Exchange shall be in dematerialized form only
in multiples of 1 (one) NCD (“Market Lot”). Allotment in the Issue to all Allottees, will be in electronic form
i.e. in dematerialised form andin multiples of one NCD.

For details of allotment refer to chapter titled “lIssue Procedure” beginning on page no. 68 of this Tranche 1
Prospectus.

Transfer/Transmission of Secured NCD(s)
For Secured NCDs held in physical form

The Secured NCDs shall be transferred or transmitted freely in accordance with the applicable provisions of the
Companies Act/ the Companies Act, 2013 applicable as on the date of this Tranche 1 Prospectus and all other
applicable laws including FEMA and the rules and regulations thereunder. The provisions relating to transfer and
transmission and other related matters in respect of our shares contained in the Articles, the Companies Act/the
relevant provisions of the Companies Act, 2013 applicable as on the date of this Tranche 1 Prospectus, and all
applicable laws including FEMA and the rules and regulations thereunder, shall apply, mutatis mutandis (to the
extent applicable to debentures) to the Secured NCDs as well. In respect of the Secured NCDs held in physical
form, acommon form of transfershall be used for the same. The Secured NCDs held in dematerialised form shall
be transferred subject to and in accordance with the rules/ procedures as prescribed by NSDL/CDSL and the
relevant Depositary Participants of the transferor and the transferee and any other applicable laws and rules
notified in respect thereof. The transferees should ensure that the transfer formalities are completed at prior to the
Record Date. In the absence of the same, interest will be paid/ redemption will be made to the person, whose
name appears in the register of debenture holders or the records as maintained by the Depositories. In such cases,
claims, if any, by the transferees would need to be settled with the transferors and not with the Issuer or Registrar.
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For Secured NCDs held in electronic form

The normal procedure followed for transfer of securities held in dematerialised form shall be followed for transfer
of the Secured NCDs held in electronic form. The seller should give delivery instructions containing details of
the buyer’s Depository Participant account to his depository participant.

In case the transferee does not have a Depository Participant account, the transferor can rematerialise the Secured
NCDs and thereby convert his dematerialised holding into physical holding. Thereafter these NCDs can be
transferred in the manner as stated above for transfer of Secured NCDs held in physical form.

In case the recipient of the Secured NCDs in physical form wants to hold the Secured NCDs in dematerialized
form, he can choose to dematerialize the securities through his DP.

Any trading of the Secured NCDs issued pursuantto this Tranche I Issue shall be compulsorily in dematerialized
form only.

Restriction on transfer of NCDs

There are no restrictions on transfers and transmission of Secured NCDs allotted pursuantto this Tranche 1 Issue
except as may be required under RBI requirements and as provided in our Articles of Association. Pursuant to
the SEBI (Listing Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 2018 (“SEBI
LODR IV Amendment”), NCDs held in physical form, pursuant to any rematerialisation, as above, cannot be
transferred except by way of transmission or transposition, from December 4, 2018.

Title

In case of:

e Secured NCDs held in the dematerialised form, the person for the time being appearing in the register
of beneficial owners maintained by the Depository; and

e the Secured NCDs held in physicalform, the person for the time being appearing in the register of
NCD Holders as Secured NCD holder,

shall be treated for all purposes by our Company, the Debenture Trustee, the Depositories and all other persons
dealing with such person as the holder thereof and its absolute owner for all purposes whetheror notit is overdue
and regardless of any notice of ownership, trust or any interest in it or any writing on, theft or loss of the
Consolidated NCD Certificates issued in respect of the Secured NCDs and no person will be liable for so treating
the Secured NCD holder.

No transfer of title of a NCD will be valid unless and until entered on the register of NCD holders or the register
of beneficial owners maintained by the Depository prior to the Record Date. In the absence of transfer being
registered, interest and/or maturity amount, as the case may be, will be paid to the person, whose name appears
first in the register of the NCD Holders maintained by the Depositories and/orour Company and/orthe Registrar,
as the case may be. In such cases, claims, if any, by the purchasers of the Secured NCDs will need to be settled
with the seller of the Secured NCDs and not with our Company or the Registrar. The provisions relating to transfer
and transmission and other related matters in respect of our Company’s shares contained in the Articles of
Association of our Company and the Companies Act/ the relevant provisions of the Companies Act, 2013
applicable as on the date of this Tranche | Prospectus shall apply, mutatis mutandis (to the extent applicable) to
the Secured NCD(s) as well.

Register of NCD Holders

No transfer of title of any NCD will be valid unless and until entered on the Register of NCD Holders or the
register and index of NCD Holders maintained by the Depository prior to the Record Date. In the absence of
transfer being registered, interest and/or Maturity Amount, as the case may be, will be paid to the person, whose
name appears first in the Register of NCD Holders maintained by the Depositories and/or our Company and/or
the Registrar, as the case may be. In such cases, claims, if any, by the purchasers of the NCDs will need to be
settled with the seller of the NCDs and not with our Company or the Registrar. The provisions relating to transfer
and transmission and other related matters in respect of our Company’s shares contained in the Articles of
Association of our Company and the Companies Act shall apply, mutatis mutandis (to the extent applicable) to
the NCDs as well.
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Succession

Where NCDs are held in joint names and one of the joint holder dies, the survivor(s) will be recognized as the
NCD Holder(s). It will be sufficient for our Company to delete the name of the deceased NCD Holder after
obtaining satisfactory evidence of his death. Provided, a third person may call on our Company to register his
name as successorofthe deceased NCD Holder after obtaining evidence such as probate of a will for the purpose
of proving his title to the debentures. In the event of demise of the sole or first holder of the Debentures, our
Company will recognise the executors or administrator of the deceased NCD Holders, or the holder of the
succession certificate or other legal representative as having title to the Debentures only if such executor or
administrator obtains and produces probate or letter of administration or is the holder of the succession certificate
or otherlegal representation, as the case may be, from an appropriate courtin India. The directors of our Company
in their absolute discretion may, in any case, dispense with production of probate or letter of administration or
succession certificate or other legal representation.

Where a non-resident Indian becomes entitled to the NCDs by way of succession, the following steps haveto be
complied with:

1. Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that the NCDs were
acquired by the non-resident Indian as part of the legacy left by the deceased NCD Holder.

2. Proof thatthe non-resident Indian is an Indian national or is of Indian origin.
3. Such holding by a non-resident Indian will be on a non-repatriation basis.
Joint-holders

Where two or more persons are holders of any NCD(s), they shall be deemed to hold the same as joint holders
with benefits of survivorship subject to other provisions contained in the Articles.

Tranche 1 Issue Programme

TRANCHE 1 ISSUE PROGRAMME*
TRANCHE 1 ISSUE OPENS ON Wednesday, March 6, 2019
TRANCHE 1 ISSUE CLOSES ON Wednesday, March 20, 2019

* The Tranche 1 Issue shall remain open for subscription on Working Days from 10 a.m. to 5 p.m. (Indian
Standard Time) during the period indicated above, except that the Tranche 1 Issue may close on such earlier date
or extended date as may be decided by the Authorised Personnel, as the case maybe, subject to necessary
approvals. In the event of an early closure or extension of the Tranche 1 Issue, our Company shall ensure that
notice of the same is provided to the prospective investors through an advertisement in a reputed daily national
newspaper on or before such earlier or extended date of Issue Closure. On the Tranche 1 Issue Closing Date,
Application Formswill be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) and uploaded
until 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by BSE and NSE.

Further please note that Application Forms for the Tranche 1 Issue shall be accepted only between 10.00 a.m.
and 5.00 p.m. (Indian Standard Time, “I1ST”) (“Bidding Period ") during the Issue Period as mentioned above
by the (a) by the Designated Intermediariesat the Bidding Centres, or (b) by the SCSBs directly at the Designated
Branches of the SCSBs as mentioned on the Application Form, except thaton the Tranche 1 Issue Closing Date
when Applicationsshall be accepted only between 10.00 a.m. and 3.00 p.m. (Indian Standard Time) and shall be
uploaded until 5.00 p.m. (IST) or such extended time as permitted by Stock Exchange(s). It is clarified that the
Applicationsnot uploaded in the Stock Exchange(s) Platformwould be rejected.

Due to limitation of time available for uploading the Applications on the Tranche 1 Issue Closing Date, the
Applicants are advised to submit their Applications one day prior to the Tranche 1 Issue Closing Date and, in
any case, no later than 3.00 p.m. (Indian Standard Tranche) on the Tranche 1 Issue Closing Date. All times
mentioned in this Tranche 1 Prospectus are Indian Standard Time. Applicantsare cautioned thatin the event a
large number of Applications are received on the Tranche 1 Issue Closing Date, as is typically experienced in
public offerings, some Applicationsmay not get uploaded due to lack of sufficient time.

Such Applications that cannot be uploaded will not be considered for allocation under the Issue. Applications
will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holiday). Neither our
Company, nor the Lead Managers, nor any Member of the Syndicate, Registered Brokersat the Broker Centres,
CDPs at the Designated CDP Locations or the RTAs at the Designated RTA Locations or designated branches
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of SCSBs are liable for any failure in uploading the Applicationsdue to faults in any software/hardware system
or otherwise. Please note that, within each category of investors, the Basis of Allotment under the Issue will be
on date priority basis except on the day of oversubscription, if any, where the Allotment will be proportionate.

Interest and Payment of Interest

Interest on Secured NCDs
Series | Secured NCD

In case of Series | Secured NCDs, interest would be paid annually on Actual/Actualbasis at the following rate of
interest on the amount outstanding from time to time, commencing from the Deemed Date of Allotment of each
Series | NCD:

Category of NCD Holders Coupon (%)
Category | & 1l 9.00
Category Il & IV 9.10

Series | Secured NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if
any, at the end of 37 months from the Deemed Date of Allotment.

Series Il Secured NCD

In case of Series Il Secured NCDs, interest along with the principal would be redeemed at the end of 37 months
from the Deemed Date of Allotment as mentioned below:

Category of NCD Holders

Face Value R per NCD)

Redemption Amount (X per NCD)

Category | & 1l

1,000

1,304.93

Category Il & IV

1,000

1,308.64

Series Il Secured NCD

In case of Series Ill Secured NCDs, interest would be paid annually on Actual/Actualbasis at the following rate
of interest on the amount outstanding from time to time, commencing from the Deemed Date of Allotment of
each Series Il Secured NCD:

Category of NCD Holders Coupon (%)
Category | & 1l 9.10
Category Ill & IV 9.25

Series 11l Secured NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if
any, at the end of 60 months from the Deemed Date of Allotment.

Series IV Secured NCD
In case of Series IV Secured NCDs, interest would be paid monthly on Actual/Actual basis at the following rate

of interest on the amount outstanding from time to time, commencing from the Deemed Date of Allotment of
each Series IV Secured NCD:

Category of NCD Holders Coupon (%)
Category | & 1l 8.75
Category lll & IV 8.89

Series IV Secured NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if
any, at the end of 60 months from the Deemed Date of Allotment.
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Series V Secured NCD

In case of Series V Secured NCDs, interest would be paid annually on Actual/Actualbasis at the following rate
of interest on the amount outstanding from time to time, commencing from the Deemed Date of Allotment of
each Series V Secured NCDs:

Category of NCD Holders Coupon (%)
Category | & 1l 9.20
Category Il & IV 9.35

Series V Secured NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if
any, at the end of 120 months from the Deemed Date of Allotment.

Series VI Secured NCD
In case of Series VI Secured NCDs, interest would be paid monthly on Actual/Actual basis at the following rate

of interest on the amount outstanding from time to time, commencing from the Deemed Date of Allotment of
each Series VI Secured NCD:

Category of NCD Holders Coupon (%)
Category | & 1l 8.84
Category Il & IV 8.98

Series VI Secured NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if
any, at the end of 120 months from the Deemed Date of Allotment.

Payment of Interest

The Tenor, Coupon Rate / Yield and Redemption Amount applicable for each Series of NCDs shall be determined
at the time of Allotment of Secured NCDs. Secured NCDs once allotted under any particular Series of Secured
NCDs shall continue to bear the applicable Tenor, Coupon/Yield and Redemption Amount as at the time of
original Allotment irrespective of the category of Secured NCD Holder on any Record Date, and such tenor,
coupon/yield and redemption amount as at the time of original allotment will not be impacted by trading of any
series of Secured NCDs between the categories of persons or entities in the secondary market

We may enter into an arrangement with one or more banks in one or more cities for direct credit of interest to the
account of the Investors. In such cases, interest, on the interest payment date, would be directly credited to the
account of those Investors who have given their bank mandate

We may offer the facility of NACH, NEFT, RTGS, Direct Credit and any other method permitted by RBI and
SEBI from time to time to help NCD Holders. The terms of this facility (including towns where this facility would
be available) would be as prescribed by RBI. Refer to the paragraph on “Manner of Payment of Interest/ Refund”
at page 62.

Payment of Interestwill be made to those Secured NCD Holders whose names appear in the register of Secured
NCD Holders (or to first holder in case of joint-holders) as on Record Date. For Secured NCDs subscribed, in
respect to Series 1V and Series VI, where the interest is to be paid on a monthly basis, relevant interest will be
calculated onan actual/actual basis on the amount outstanding from time to time commencing from the Deemed
Date of Allotment during the tenor of such Secured NCDs.

Taxation

Any tax exemption certificate/document must be lodged at the office of the Registrar at least 7 (seven) days prior
to the Record Date or as specifically required, failing which tax applicable on interest will be deducted at source
on accrual thereof in our Company’s books and/or on payment thereof, in accordance with the provisions of the
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IT Act and/or any other statutory modification, enactment or notification as the case may be. A tax deduction
certificate will be issued for the amount of tax so deducted.

As per clause (iX) of Section 193 of the L.T. Act, notax is required to be withheld on any interest payable on any
security issued by a company, where such security is in dematerialized form and is listed on a recognized stock
exchange in India in accordance with the Securities Contracts (Regulation) Act, 1956 and the rules made
thereunder. Accordingly, no tax will be deducted at source from the interest on listed NCDs held in the
dematerialized form.

However, in case of NCDs held in physical form, as per the current provisions of the IT Act, tax will not be
deducted at source from interest payable on such NCDs held by the investor (in case of resident Individuals and
HUFs), if such interest does notexceed ¥ 5,000 in any financial year. If interest exceeds the prescribed limit of I
5,000 on account of interest on the NCDs, then the tax will be deducted at applicable rate. However in case of
NCD Holders claiming non-deduction or lower deduction of tax at source, as the case may be, the NCD Holder
should furnish either (a) a declaration (in duplicate) in the prescribed form i.e. (i) Form 15H which can be given
by Individuals who are of the age of 60 years or more (ii) Form 15G which can be given by all Applicants (other
than companies, and firms), or (b) a certificate, from the Assessing Officer which can be obtained by all
Applicants (including companies and firms) by making an application in the prescribed form i.e. Form No.13.
The aforesaid documents, as may be applicable, should be submitted to our Company quoting the name of the
sole/ first NCD Holder, NCD folio number and the distinctive number(s) of the NCD held, prior to the Record
Date to ensure non-deduction/lower deduction of tax at source from interest on the NCD. The investors need to
submit Form 15H/ 15G/certificate in original from Assessing Officer for each financial year during the currency
of the NCD to ensure non-deduction or lower deduction of tax at source from interest on the NCD.

If the Interest Payment Date falls on a day other thana Working Day, the interest payment shall be made by our
Company on the immediately succeeding Working Day and calculation of such interest payment shall be as per
original schedule as if such Interest Payment Date were a Working Day. Payment of interest would be subject to
the deduction as prescribed in the I.T. Act or any statutory modification or re-enactment thereof for the time being
in force.

Subject to the terms and conditionsin connection with computation ofapplicable interest on the Record Date as
stated on page 50 of this Tranche 1 Prospectus, please note that in case the NCDs are transferred and/or
transmitted in accordance with the provisions ofthis Tranche 1Prospectus read with the provisions ofthe Articles
of Association of our Company, the transferee of such NCDs or the deceased holder of NCDs, as the case may
be, shall be entitled to any interest which may have accrued on the NCDs.

Day Count Conwention:

Interest shall be computed on an actual / actual basis on the principal outstanding onthe NCDs as per the SEBI
Circular bearing no. CIR/IMD/DF-1/122/2016 dated November 11, 2016.

Effect of holidays on payments:

If the Interest Payment Date falls on a day other thana Working Day, the interest payment shall be made by our
Company on the immediately succeeding Working Day and calculation of such interest payment shall be as per
original schedule as if such Interest Payment Date were a Working Day. Further, the future Interest Payment
Dates shall remain intact and shall not be changed because of postponement of such interest payment on account
of it falling ona non-Working Day. Payment of interest will be subjectto the deduction of tax as per Income Tax
Act or any statutory modification or re-enactment thereof for the time being in force.

If Redemption Date (also being the last Interest Payment Date) falls on a day that is nota Working Day, the
Redemption Amount shall be paid by our Company on the immediately preceding Working Day along with
interest accrued on the NCDs until but excluding the date of such payment. The interest/redemption payments
shall be made only on the days when the money market is functioning in Mumbai.

lllustration for guidance in respect of the day count convention and effect of holidays on payments:

Theillustration for guidance in respect ofthe day count convention and effect of holidays on payments, as required
by SEBI Circular No. CIR/ IMD/ DF/ 18/ 2013 October 29, 2013 and SEBI Circular No. CIR/IMD/DF-
1/122/2016 dated November 11, 2016 is disclosed in Schedule D in this Tranche 1 Prospectus.
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Application Size

Each application should be for a minimum of 10 NCDs and multiples of 1 NCD thereafter (for all options of
NCDs, namely Option I, Option II, Option IlI, Option IV, Option V and Option VI taken individually or
collectively). The minimum application size for each application for Secured NCDs would be %10,000.00 and in
multiples of1,000.00 thereafter.

Applicants can apply for any or all Series of Secured NCDs offered hereunder provided the Applicant has applied
for minimum application size using the same Application Form.

Applicants are advised to ensure that applications made by them do not exceed the investment limits or
maximum number of NCDs that can be held by them under applicable statutory and/ or regulatory
provisions.

Terms of Payment

The entire issue price of ¥ 1,000 per NCD is payable on application. In case of allotment of lesser number of
NCDs than the number of NCDs applied for, our Company shall refund the excess amount paid on application to
the Applicant in accordance with the terms of this Tranche 1 Prospectus.

Manner of Payment of Interest / Refund

The manner of payment of interest/ refund / redemption in connection with the Secured NCDs is set out
below-:

For Secured NCDs applied/held in electronic form

The bank details will be obtained from the Depositories for payment of interest / refund / redemption as the case
may be. Applicants who have applied for or are holding the NCDs in electronic form, are advised to immediately
update their bank account details as appearing on the records of the depository participant. Please note that failure
to do so could result in delays in credit of interest / refund / redemption amounts to the Applicant at the Applicant’s
sole risk, and neither the Lead Managers our Company northe Registrar to the Issue shall have any responsibility
and undertake any liability for the same.

The Registrar to the Issue will issue requisite instructions to the relevant SCSBs to un-block amounts in the ASBA
Accounts ofthe Applicants representing the amounts to be refunded to the Applicants.

For Secured NCDs held in physical form due to rematerialisation

The bank details will be obtained from the Registrar to the Issue for payment of interest / refund / redemption as
the case may be.

=In the event, the interest / payout of total coupon / redemption amount is a fraction and not an integer, such
amount will be rounded off to the nearest integer. By way of illustration if the redemption amount is % 1,837.50,
then the amount shall be rounded off to ¥ 1,838.

The mode of interest / refund / redemption payments shall be undertaken in the following order of preference:
1. Direct Credit

Investors having their bank account with the Refund Bank, shall be eligible to receive refunds, if any,
through direct credit. The refund amount, if any, would be credited directly to their bank account with
the Refund Banker. Interest/ redemption amount would be credited directly to the bank accounts of the
Investors, if held with the same bank as the Company.

2. NACH

National Automated Clearing House which is a consolidated systemof ECS. Payment of refund would
be done through NACH for Applicants having an account at one of the centres specified by the RBI,
where such facility has been made available. This would be subject to availability of complete bank
accountdetails including Magnetic Ink Character Recognition (MICR) code wherever applicable from
the depository. The payment of refund through NACH is mandatory for Applicants having a bank
account at any of the centres where NACH facility has been made available by the RBI (subject to
availability of all information for crediting the refund through NACH including the MICR code as
appearing on a cheque leaf, from the depositories), except where applicant is otherwise disclosed as
eligible to get refunds through NEFT or Direct Credit or RTGS.
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3. RTGS

Applicants having a bank account with a participating bank and whose interest payment/ refund/
redemption amounts exceed ¥ 200,000, orsuch amount as may be fixed by RBI from time to time, have
the option to receive refund through RTGS. Such eligible Applicants who indicate their preference to
receive interest payment/ refund/ redemption through RTGS are required to provide the IFSC code in
the Application Form or intimate our Company and the Registrar to the Issue at least seven days prior to
the Record Date. Charges, if any, levied by the Applicant’s bank receiving the credit would be borne by
the Applicant. In the event the same is not provided, interest payment/ refund/ redemption shall be made
through NACH subjectto availability of complete bank account details for the same as stated above.

4. NEFT

Payment of interest/ refunds/ redemption shall be undertaken through NEFT wherever the Applicants’
banks have been assigned the Indian Financial System Code (“IFSC”), which can be linked to a
Magnetic Ink Character Recognition (“MICR”), if any, available to that particular bank branch. The
IFSC Code will be obtained from the website of RBI as on a date immediately prior to the date of
payment of refund, duly mapped with MICR numbers. Wherever the Applicants have registered their
nine-digit MICR number and their bank account numberwhile opening and operating the demat account,
the same will be duly mapped with the IFSC Code of that particular bank branch and the payment of
interest/ refund/ redemption will be made to the applicants through this method.

5. Registered Post/Speed Post

For all other applicants, including those who have not updated their bank particulars with the MICR
code, the interest payment / refund / redemption orders shall be dispatched through speed post/ registered
post.

Please note that applicants are eligible to receive payments through the modes detailed in (1), (2) (3),
and (4) herein above provided they provide necessary information for the above modes and where such
payment facilities are allowed / available.

Please note that our Company shall not be responsible to the holder of Secured NCD, for any delay in
receiving credit of interest / refund / redemption so long as our Company has initiated the process of
such requestin time.

Printing of Bank Particulars on Interest/Redemption Warrants

As a matter of precaution against possible fraudulent encashment of refund orders and interest/ redemption
warrants due to loss or misplacement, the particulars of the Applicant’s bank account are mandatorily required to
be given for printing on the orders/ warrants. In relation to Secured NCDs applied and held in demate rialized
form, these particulars would be taken directly from the depositories. In case of Secured NCDs held in physical
form either on account of rematerialisation or transfer, the Secured NCD Holders are advised to submit their bank
account details with our Company/ Registrar to the Issue at least seven days prior to the Record Date failing which
the orders/ warrants will be dispatched to the postal address of the Secured NCD Holders as available in the
records of our Company either through speed postor registered post.

Bank account particulars will be printed on the orders/ warrants which can then be deposited only in the account
specified.
Loan against Secured NCDs

Pursuant to the RBI Circular dated June 27, 2013, our Company, being an NBFC, is not permitted to extend any
loans against the security of its Secured NCDs.

Buy Back of Secured NCDs

Our Company may from time to time invite the NCD Holders to offer the NCDs held by them through one or
more buy-back schemes and/or letters of offer upon such terms and conditions as our Company may from time
to time determine, subjectto applicable statutory and/orregulatory requirements. Such NCDs which are bought
back may be extinguished, re-issued and/or resold in the open market with a view of strengthening the liquidity
of the NCDs in the market, subjectto applicable statutory and/orregulatory requirements.

Form and Denomination
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In case of Secured NCDs held in physical form, a single certificate will be issued to the Secured NCD Holder for
the aggregate amount of the Secured NCDs held (“Consolidated Certificate”). The Applicant can also request
for the issue of Secured NCD certificates in denomination of one NCD (“Market Lot”). In case of NCDs held
under different Options by a Secured NCD Holder, separate Consolidated Certificates will be issuedtothe NCD
Holder for the aggregate amount of the Secured NCDs held under each Option.

It is however distinctly to be understood that the Secured NCDs pursuant to this Tranche | Issue shall be traded
only in demat form.

In respect of Consolidated Certificates, we will, only upon receipt of a request from the Secured NCD Holder,
split such Consolidated Certificates into smaller denominations subject to the minimum of Market Lot. No fees
would be charged for splitting of Secured NCD certificates in Market Lots, but stamp duty payable, if any, would
be borne by the Secured NCD Holder. The request for splitting should be accompanied by the original NCD
certificate which would then be treated as cancelled by us.

Procedure for Redemption by Secured NCD Holders

The procedure for redemption is set out below:
Secured NCDs held in physical form:

No actionwould ordinarily be required on the part of the Secured NCD Holder at the time of redemption and the
redemption proceeds would be paid to those Secured NCD Holders whose names stand in the register of debenture
holders maintained by us on the Record Date fixed for the purpose of Redemption. However, our Company may
require that the Secured NCD certificate(s), duly discharged by the sole holder/all the joint-holders (signed on the
reverse of the Secured NCD certificates) be surrendered for redemption on maturity and should be sent by the
Secured NCD Holders by Registered Post with acknowledgment due or by hand delivery to our office orto such
persons at such addresses as may be notified by us from time to time. Secured NCD Holders may be requested to
surrender the Secured NCD certificates in the manner as stated above, not more than three months and not less
than one month prior to the redemption date so as to facilitate timely payment.

We may at ourdiscretion redeem the Secured NCDs without the requirement of surrendering of the Secured NCD
certificates by the holder(s) thereof. In case we decide to do so, the holders of Secured NCDs need not submit the
Secured NCD certificates to us and the redemption proceeds would be paid to those Secured NCD holders whose
names stand in the register of debenture holders maintained by us on the Record Date fixed for the purpose of
redemption of Secured NCDs. In such case, the Secured NCD certificates would be deemed to have been
cancelled. Also see the para “Payment on Redemption” given below.

Secured NCDs held in electronic form:

No action is required on the part of Secured NCD holder(s) at the time of redemption of Secured NCDs.
Right to Reissue Secured NCD(s)

Subject to the provisions of the Companies Act, 1956 and the Companies Act, 2013, as applicable on the date of
this Tranche 1 Prospectus, where we have fully redeemed or repurchased any Secured NCDs, we shall have and
shall be deemed always to have had the right to keep such Secured NCDs in effect without extinguishment thereof,
for the purpose ofresale or re-issue and in exercising such right, we shall have and be deemed always to have had
the power to resell or reissue such Secured NCDs either by reselling or re-issuing the same Secured NCDs or by
issuing other Secured NCDs in their place. The aforementioned right includes the right to reissue original Secured
NCDs.

Sharing of Information

We may, at our option, use on ourown, as well as exchange, share or part with any financial or otherinformation
about the NCD Holders available with us, with our subsidiaries, if any and affiliates and other banks, financial
institutions, credit bureaus, agencies, statutory bodies, as may be required and neither we or our affiliates nor their
agents shall be liable for use of the aforesaid information.

Notices

All notices to the NCD Holder(s) required to be given by us or the Debenture Trustee shall be published in one
English language newspaper having wide circulation and one regional language daily newspaper in Mumbai
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and/or will be sent by post/ courier or through email or other electronic media to the Registered Holders of the
NCD(s) from time to time.

Future Borrowings

We will be entitled to borrow/raise loans or avail of financial assistance in whatever form as also to issue
debentures/ NCDs/other securities in any manner having such ranking in priority, pari passu or otherwise, subject
to applicable consents, approvals or permissions that may be required under any statutory/regulatory/contractual
requirement, and change the capital structure including the issue of shares of any class, on such terms and
conditions as we may think appropriate, without the consent of, or intimation to, the NCD Holders or the
Debenture Trustee in this connection.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013, our Company will issue a statutory advertisement on or before
the Tranche 1 Issue Opening Date. This advertisement will contain the information as prescribed in Schedule IV
of SEBI Debt Regulations in compliance with Regulation 8(1) of SEBI Debt Regulations. Material updates, if
any, between the date of filing of the Shelf Prospectus and this Tranche 1 Prospectus with ROC and the date of
release of this statutory advertisement, will be included in the statutory advertisement.

Impersonation

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of sub-section
(1) of Section 38 of the Companies Act, 2013 which is reproduced below:

“Any person who- (a) makes or abets making of an application in a fictitious name to a company for acquiring,
or subscribing for, its securities; or (b) makes or abets making of multiple applications to a company in different
names or in different combinations of his name or surname for acquiring or subscribing for its securities; or (c)
otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any
other person in a fictitious name, shall be liable for action under section 447 of the Companies Act, 2013

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least
% 10 lakh million or 1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term
which shall not be less than six months extending up to 10 years (provided that where the fraud involves public
interest, such term shall not be less than three years) and fine of an amount not less than the amount involved in
the fraud, extending up to three times of such amount. In case the fraud involves (i) an amount which is less than
% 10 lakh or 1.00% of the turnover of the Company, whichever is lower; and (ii) does not involve public interest,
then such fraud is punishable with an imprisonment for a term extending up to five years or a fine of an amount
extending up to X 50 lakh or with both.

Pre-closure

Our Company, in consultation with the Lead Managers reserves the right to close the Tranche 1 Issue at any time
prior to the Tranche 1 Issue Closing Date, subject to receipt of minimum subscription or as may be specified in
the “General Information - Issue Programme” on page 58 of this Tranche 1 Prospectus. Our Company shall allot
NCDs with respect to the Applications received until the time of such pre-closure in accordance with the Basis
of Allotment as described hereinabove and subject to applicable statutory and/or regulatory requirements. In the
event of such early closure of the Tranche 1 Issue, our Company shall ensure that public notice of such early
closure is published on or before such early date of closure or the Tranche 1 Issue Closing Date, as applicable,
through advertisement(s) in all those newspapers in which pre-issue advertisement and advertisement for opening
or closure of this Tranche 1 Issue have been given.

Minimum Subscription

In terms of the SEBI Debt Regulations for an issuer undertaking a public issue of debt securities the minimum
subscription for public issue of debt securities shall be 75% of the Base Issue Size (i.e., ¥ 37,500 lakhs). If our
Company does not receive the minimum subscription of 75 % of the Base Issue Size (i.e., ¥ 37,500 lakhs ), prior
to the Tranche 1 Issue Closing Date the entire Application Amount shall be unblocked in the relevant ASBA
Account(s) of the Applicants within 15 (fifteen) days from the Tranche 1 Issue Closing Date provided wherein,
the Application Amount has been transferred to the Public Issue Account from the respective ASBA Accounts,
such Application Amount shall be refunded from the Refund Account to the relevant ASBA Accounts(s) of the
Applicants within 15 (fifteen)days from the Tranche 1 Issue Closing Date, failing which our Company will
become liable to refund the Application Amount along with interest at the rate 15 (fifteen) percent per annum for
the delayed period.
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Guarantee/Letter of Comfort
The Issueis not backed by a guarantee or letter of comfort or any other document and/or letter with similar intent.

Utilisation of Issue Proceeds

(@ AIll monies received pursuantto the issue of NCDs to public shall be transferred to a separate bank account
other than the bank account referred to in sub-section (3) of section 40 of the Companies Act, 2013.

(b) Details of all monies utilised out of Tranche 1 Issue referred to in sub-item (a) shall be disclosed under an
appropriate separate head in our Balance Sheet indicating the purpose for which such monies had been
utilised; and

(c) Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be disclosed
underan appropriate separate head in our Balance Sheet indicating the form in which such unutilised monies
have beeninvested.

(d) We shall utilise the Tranche 1 Issue proceeds only up on (i) receipt of minimum subscription; (ii) completion
of Allotment and refund process in compliance with Section 40 of the Companies Act, 2013; (and (ii) receipt
of listing and trading approval from Stock Exchange.

(e) The Tranche 1 Issue proceeds shall not be utilized towards full or part consideration for the purchase or any
other acquisition, interalia by way of a lease, of any immovable property.

(f) Details of all utilised and unutilised monies out of the monies collected in the previous issue made by way of
public offer shall be disclosed and continued to be disclosed in the balance sheet till the time any part of the
proceeds of such previous issue remains unutilised indicating the purpose for which such monies have been
utilised and the securities or other forms of financial assets in which such unutilised monies have been
invested.

Filing of the Shelf Prospectus and this Tranche 1 Prospectus with the RoC

A copy of the Shelf Prospectus and r this Tranche 1 Prospectus will be filed with the RoC, in accordance with
Section 26 and Section 31 of Companies Act, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013, our Company will issue astatutory advertisement on or before
the relevant Tranche 1 Issue Opening Date. This advertisement will contain the information as prescribed in
Schedule IV of SEBI Debt Regulations in compliance with the Regulation 8(1) of SEBI Debt Regulations.
Material updates, if any, between the date of filing of the Shelf Prospectus and the Tranche 1 Prospectus with
ROC and the date of release of the statutory advertisement will be included in the statutory advertisement.

Listing

The NCDs offered through this Tranche 1 Prospectus are proposed to be listed on the BSE and the NSE. Our

Company has obtained an ‘in-principle’ approval for the Issue from the BSE vide their letter dated January 24,
2019 and from the NSE vide their letter dated January 24, 2019 . For the purposes of the Issue, NSE shall be the
Designated Stock Exchange.

Our Company will use best efforts to ensure that all steps for the completion of the necessary formalities and
approvals for listing and commencement of trading at the Stock Exchange are taken within 6 (siX) Working Days
of the Issue Closing Date. For the avoidance of doubt, it is hereby clarified that in the event of non-subscription
to any one or more of the series, such series(s) of NCDs shall not be listed.

Guarantee/Letter of Comfort

This Tranche 1 Issueis notbacked by a guarantee or letter of comfort or any other document and/or letter with
similar intent.

Lien
As per the RBI circular dated June 27, 2013, the Company is not permitted to extend loans against the security of

its debentures issued by way of private placement or public issues. The Company shall have the right of set-off
and lien, presentas well as future on the moneys due and payable to the Secured NCD holders or deposits held in
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the account of the Secured NCD holders, whether in single name or joint name, to the extent of all outstanding
dues by the Secured NCD holders to the Company, subject to applicable law.

Lien on pledge of Secured NCDs

The Company may, at its discretion note a lien on pledge of Secured NCDs if such pledge of Secured NCD is
accepted by any third-party bank/institution or any other person for any loan provided to the Secured NCD holder
against pledge of such Secured NCDs as part of the funding, subjectto applicable law.

Future Borrowings

We shall be entitled to make further issue of secured debentures and/or raise term loans or raise further funds
from time to time from any persons, banks, financial institutions or bodies corporate or any other agency without
the consent of, or notification to or consultation with the holder of Secured NCDs or the Debenture Trustee by
creating a charge on any assets, provided the stipulated security cover is maintained.

We shall be entitled to make further issue of unsecured debentures and/or raise unsecured term loans or raise
further unsecured funds from time to time from any persons, banks, financial institutions or bodies corporate or
any other agency without the consent of, or notification to or in consultation with the holder of Secured NCDs or
the Debenture Trustee.
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ISSUE PROCEDURE

This section applies to all Applicants. Please note that all Applicants are required to ensure that the ASBA
Account has sufficient credit balance such that the entire Application Amount can be blocked by the SCSB while
making an Application. Anamount equivalentto the full Application Amountwill be blocked by the SCSBsin the
relevant ASBA Accounts.

Applicantsshould note that they may submit their Applicationsto the Designated Intermediaries.

Applicantsare advised to make their independent investigations and ensure that their Applications do not exceed
the investment limits or maximum number of NCDs that can be held by them underapplicable law or as specified
in thisTranche 1 Prospectus.

Please note that this section has been prepared based on the circular no. CIR./IMD/DF-1/20/2012 dated July
27, 2012 issued by SEBI as modified by circular (No. CIR/IMD/DF/18/2013) dated October 29, 2013 (“Debt
Application Circular”) issued by SEBI and circular no. CIR/DDHS/P/121/2018 dated August 16, 2018 issued
by SEBI (“Debt ASBA Circular”). The procedure mentioned in this section is subject to the Stock Exchanges
putting in place the necessary systems and infrastructure for implementation of the provisions of the
abovementioned circular, including the systems and infrastructure required in relation to Applicationsmade
through the Direct Online Application Mechanism and the online payment gateways to be offered by Stock
Exchanges and accordingly is subject to any further clarifications, notification, modification, direction,
instructions and/or correspondence that may be issued by the Stock Exchanges and/or SEBI. Please note that
clarificationsand/or confirmations regarding the implementation of the requisite infrastructure and facilities
in relationto directonline applications and online payment facility have beensought from the Stock Exchange
and the Stock Exchange has confirmed that the necessary infrastructure and facilities for the same have not
been implemented by the Stock Exchange. Hence, the Direct Online Application facility will not be available
for this Tranche 1 Issue.

PLEASE NOTE THAT ALL TRADING MEMBERS OF THE STOCK EXCHANGE(S) WHO WISH TO
COLLECT AND UPLOAD APPLICATION IN THIS ISSUE ON THE ELECTRONIC APPLICATION
PLATFORM PROVIDED BY THE STOCK EXCHANGES WILL NEED TO APPROACH THE
RESPECTIVE STOCK EXCHANGE(S) AND FOLLOW THE REQUISITE PROCEDURES AS MAY
BE PRESCRIBED BY THE RELEVANT STOCK EXCHANGE. THE FOLLOWING SECTION MAY
CONSEQUENTLY UNDERGO CHANGE BETWEEN THE DATES OF THE TRANCHE 1
PROSPECTUS, THE TRANCHE 1 ISSUE OPENING DATE AND THE TRANCHE 1 ISSUE CLOSING
DATE

THE CONSORTIUM AND THE COMPANY SHALL NOT BE RESPONSIBLE OR LIABLE FOR ANY
ERRORS OR OMMISSIONS ON THE PART OF THE DESIGNATED INTERMEDIARIES IN
CONNECTION WITH THE RESPONSIBILITY OF SUCH DESIGNATED INTERMEDIARIES IN
RELATION TO COLLECTION AND UPLOAD OF APPLICATIONS IN THIS ISSUE ON THE
ELECTRONIC APPLICATION PLATFORM PROVIDED BY THE STOCK EXCHANGES.
FURTHER, THE RELEVANT STOCK EXCHANGE SHALL BE RESPONSIBLE FOR ADDRESSING
INVESTOR GREIVANCES ARISING FROM APPLICATIONS THROUGH DESIGNATED
INTERMEDIARIES REGISTERED WITH SUCH STOCK EXCHANGE.

Please note that for the purposes ofthis section, the term “Working Day” shall mean with reference to Tranche 1
Issue Period where working days shall mean all days excluding the second and the fourth Saturday of every
month, Sundays and a public holiday in Mumbai or at any other payment centre notified in terms of the Negotiable
Instruments Act, 1881, except with reference to Tranche 1 Issue Period where working days shall mean all days,
excluding Saturdays, Sundays and public holidays in India or atany other payment centre notified in terms of the
Negotiable Instruments Act, 1881. Furthermore, for the purpose of postissue period, i.e. period beginning from
Tranche 1 Issue Closing Date to listing of the NCDs, Working Days shall mean all trading days of Stock Exchange
excluding Sundays and bank holidays in Mumbai.

The information below is given for the benefit of the investors. Our Company and the Lead Managers are not

liable for any amendment or modification or changes in applicable laws or regulations, which may occur after the
date of this Tranche 1 Prospectus.
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PROCEDURE FOR APPLICATION

How to Apply?

Availability of this Draft Shelf Prospectus, Shelf Prospectus, Tranche 1 Prospectus, Abridged Prospectus,
and Application Form

Please note that there isa single Application Form for Applicants who are Persons Resident in India.

Copies of the Abridged Prospectus containing the salient features of the Shelf Prospectus, this Tranche 1
Prospectus together with Application Forms and copies of the Shelf Prospectus may be obtained from our
Registered Office, the Lead Managers, the Registrar, the Consortium Members and the Designated Branches of
the SCSBs. Additionally, the Shelf Prospectus, this Tranche 1 Prospectus and the Application Forms will be
available

(i) for download on the website of BSE at www.bseindia.com, and the website of the Lead Managers
at www.edelweissfin.com and www.akgroup.co.in.

(i) at the designated branches of the SCSB and the Designated Intermediaries at the Syndicate ASBA
Application Locations.

Electronic Application Forms will also be available on the website of the Stock Exchange. A hyperlink to the
website of the Stock Exchange for this facility will be provided on the website of the Lead Managers and the
SCSBs. Further, Application Forms will also be provided to Designated Intermediaries at their request.
Electronic Application Forms may be available for download on the websites of the Stock Exchange and on the
websites of the SCSBs that permit submission of Applications electronically. A unique application number
(“UAN”) will be generated for every Application Form downloaded from the websites of the Stock Exchange.
Our Company may also provide Application Forms for being downloaded and filled at such websites as it may
deem fit. In addition, brokers having online demat account portals may also provide a facility of submitting the
Application Forms virtually online to their account holders.

Trading Members of the Stock Exchange can download Application Forms from the websites of the Stock
Exchange. Further, Application Forms will be provided to Trading Members of the Stock Exchange at their
request.

Who are eligible to apply for NCDs?

The following categories of persons are eligible to apply in the Issue:

Category | Category I Category Il Category IV
Institutional Investors Non-Institutional High Net-worth Retail Individual
Investors Individuals (“HNIs”) Investors

Public financial
institutions scheduled
commercial banks, Indian
multilateral

and bilateral development
financial institution which
are authorized to investin
the NCDs;

Provident funds, pension
funds with a minimum
corpus 0f 32,500 lakh,
superannuation funds and
gratuity funds, which are
authorized toinvest in the
NCDs;

Mutual Funds registered
with SEBI;

Venture Capital Funds/
Alternative Investment

Companies within the
meaning of section
2(20) of the Companies
Act, 2013;

Statutory bodies/
corporations and
societies registered
under the applicable
laws in India and
authorised to investin
the NCDs;
Co-operative banks and
regional rural banks;
Public/private
charitable/ religious
trusts which are
authorised to investin
the NCDs;

High Net-worth
individuals which
include Resident
Indian individuals or
Hindu Undivided
Families through the
Karta applying for an
amount aggregating to
aboveX 10 lakhs
across all series of
NCDs in Issue

Retail Individual
Investors which
include Resident
Indian individuals
and Hindu
Undivided
Families through
the Karta applying
for an amount
aggregating up to
and including X 10
lakhs across all
series of NCDs in
Issue
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Category | Category I Category Il Category IV

Institutional Investors Non-Institutional High Net-worth Retail Individual
Investors Individuals (“HNIs”) Investors

Fund registered with e Scientific and/or
SEBI subjectto industrial research
investment conditions organisations, which
applicable to them under are authorised to
Securities and Exchange investin the NCDs;
Board of India e Partnership firms in the
(Alternative Investment name of the partners;
Funds) Regulations, o Limited liability
2012; partnerships formed

e Insurance Companies and registered underthe
registered with IRDA; provisions of the

e  State industrial e Limited Liability
development Partnership Act, 2008
corporations; Insurance (No. 6 of 2009);
funds setup andmanaged | e  Association of Persons;
by the army, navy, or air and
force of the Union of e Anyother incorporated
India; and/ or unincorporated

e Insurance funds setup body of persons.

and managed by the
Department of Posts, the
Union of

India;

e Systemically Important
Non-Banking Financial
Company, a nonbanking
financial company
registered with the
Reserve Bank of India
and having a net
worth of more than
350,000 lakh as per the
last audited financial
statements; and

e National Investment Fund
setup by resolution no. F.
No. 2/3/2005-DDII dated
November 23, 2005 of the
Government of India
published in the Gazette
of India.

Please note that it is clarified that persons resident outside India shall not be entitled to participate in the
Issue and any Applications from such persons are liable to be rejected.

Participation of any of the aforementioned categories of persons or entities is subject to the applicable
statutory and/or regulatory requirements in connection with the subscription to Indian securities by such
categories of persons or entities. Applicants are advised to ensure that Applications made by them do not
exceed the investment limits or maximum number of NCDs that can be held by them under applicable
statutory and/ or regulatory provisions. Applicants are advised to ensure that they hawe obtained the
necessary statutory and/or regulatory permissions/ consents/ approvals in connection with applying for,
subscribing to, or seeking Allotment of NCDs pursuant to the Issue.

The Lead Managers and their respective associates and affiliates are permitted to subscribe in the Issue.

Who are not eligible to apply for NCDs?

The following categories of persons, and entities, shall not be eligible to participate in the Issue and any
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Applications from such persons and entities are liable to be rejected:

@ Minors without a guardian name*;

(b)  Foreign nationals, NRI inter-alia including any NRIs who are (i) based in the USA, and/or, (ii) domiciled
in the USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subjectto any taxation laws of the USA ;

(c)  Personsresidentoutside;

(d)  Foreign Institutional Investors;

(e)  Foreign Portfolio Investors;

U] Qualified Foreign Investors;

(@)  Overseas Corporate Bodies; and

(h)  Personsineligible to contract underapplicable statutory/regulatory requirements.

*Applicantshall ensure that guardian is competent to contract under Indian Contract Act, 1872

Based on the information provided by the Depositories, our Company shall have the right to accept Applications
belonging to an account for the benefit of aminor (underguardianship). In case ofsuch Applications, the Registrar
to the Issue shall verify the above on the basis of the records provided by the Depositories based on the DP ID
and Client ID provided by the Applicants in the Application Form and uploaded onto the electronic systemof the
Stock Exchange.

The concept of Overseas Corporate Bodies (meaning any company, partnership firm, society and other corporate
body or overseas trustirrevocably owned/held directly or indirectly to the extent of at least 60% by NRIs), which
was in existence until 2003, was withdrawn by the Foreign Exchange Management (Withdrawal of General
Permission to Overseas Corporate Bodies) Regulations, 2003. Accordingly, OCBs are not permitted to invest in
the Issue.

No offer to the public (as defined under Directive 20003/71/EC, togetherwith any amendments and implementing
measures thereto, the “Prospectus Directive”) has been or will be made in respect of the Issue or otherwise in
respect ofthe NCDs, in any Member State of the European Economic Area which has implemented the Prospectus
Directive (a “Relevant Member State”) except for any such offer made under exemptions available under the
Prospectus Directive, provided that no such offer shall result in a requirement to publish or supplement a
prospectus pursuant to the Prospectus Directive, in respect of the Issue or otherwise in respect of the NCDs
Please see “Rejection of Applications” on page 84 of this Tranche 1 Prospectus for information on rejection of
Applications.

Modes of Making Application

In terms of the SEBI circular CIR/DDHS/P/121/2018 dated August 16, 2018, an eligible investor desirous of
applying in this Issue can make Applications through the ASBA mechanism only.

Applicants are requested to note that in terms of the Debt Application Circular, SEBI has mandated issuers to
provide, through a recognized stock exchange which offers such a facility, an online interface enabling direct
application by investors to a public issue of debt securities with an online payment facility (“Direct Online
Application Mechanism”). In this regard, SEBI has, through the Debt Application Circular, directed recognized
Stock Exchange in India to put in necessary systems and infrastructure for the implementation of the Debt
Application Circular and the Direct Online Application Mechanism infrastructure for the implementation of the
Debt Application Circular and the Direct Online Application Mechanism. Please note that clarifications and/or
confirmations regarding the implementation ofthe requisite infrastructure and facilities in relation to direct online
applications and online payment facility have been sought from the Stock Exchange.

All Applicants shall mandatorily apply in this Tranche 1 Issue through the ASBA process only. Applicants

intending to subscribe in this Tranche 1 Issue shall submit a duly filled Application form to any of the Designated
Intermediaries.
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Applicants should submit the Application Form only at the Bidding Centres, i.e. to the respective Members of the
Syndicate at the Specified Locations, the SCSBs at the Designated Branches, the Registered Broker at the Broker
Centres, the RTAs atthe Designated RTA Locations or CDPs at the Designated CDP Locations. Kindly note that
Application Forms submitted by Applicants at the Specified Locations will not be accepted if the SCSB with
which the ASBA Account, as specified in the Application Form is maintained has notnamed at least one branch
at that location for the Designated Intermediaries for deposit of the Application Forms. A list of such branches is
available at https://www.sebi.gov.in.

The relevant Designated Intermediaries, upon receipt of physical Application Forms from ASBA Applicants,
shall upload the details of these Application Forms to the online platform of the Stock Exchange and submit these
Application Forms with the SCSB with whom the relevant ASBA Accounts are maintained.

An Applicant shall submit the Application Form, which shall be stamped at the relevant Designated Branch of
the SCSB. Application Forms in physical mode, which shall be stamped, can also be submitted to be the
Designated Intermediaries at the Specified Locations. The SCSB shall block an amount in the ASBA Account
equal to the Application Amount specified in the Application Form.

Our Company, the Directors, affiliates, associates and their respective directors and officers, Lead Managers and
the Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions
etc. in relation to ASBA Applications accepted by the Designated Intermediaries, Applications uploaded by
SCSBs, Applications accepted but not uploaded by SCSBs or Applications accepted and uploaded without
blocking funds in the ASBA Accounts. It shall be presumed that for Applications uploaded by SCSBs, the
Application Amount has been blocked in the relevant ASBA Account. Further, all grievances against Designated
Intermediaries in relation to this Issue should be made by Applicants directly to the relevant Stock Exchange.

Application Size

Each Application should be for a minimum of 10 NCDs and in multiples of one NCD thereafter for all Series of
Secured NCDs.

APPLICATIONS FOR ALLOTMENT OF SECURED NCDs

Details for Applications by certain categories of Applicants including documents to be submitted are summarized
below.

Applications by Mutual Funds

Pursuantto arecent SEBI circular SEB/HO/IMD/DF2/CIR/P/2016/35 dated February 15, 2016 (“SEBI Circular
2016”), mutual funds are required to ensure that the total exposure of debt schemes of mutual funds in a particular
sectorshallnotexceed 25.0% ofthe netassets value ofthe scheme. Further, the additional exposure limit provided
for financial services sectortowards HFCs is reduced from 10.0% of net assets value to 5.0% of net assets value
and single issuer limit is reduced to 10.0% of net assets value (extendable to 12% of net assets value, after trustee
approval). The SEBI Circular 2016 also introduced group level limits for debtschemes and the ceiling be fixed
at 20.0% of net assets value extendable to 25.0% of netassets value after trustee approval.

A separate Application can be made in respect of each scheme of an Indian mutual fund registered with SEBI and
such Applications shall not be treated as multiple Applications. Applications made by the AMCs or custodians of
a mutual fund shall clearly indicate the name of the concerned scheme for which Application is being made. In
case of Applications made by mutual fund registered with SEBI, a certified copy of their SEBI registration
certificate must be submitted with the Application Form. Failing this, our Company reserves the right to accept
or reject any Application in whole or in part, in either case, without assigning any reason therefor.

Application by Commercial Banks, Co-operative Banks and Regional Rural Banks

Commercial banks, co-operative banks and regional rural banks can apply in the Issue based on their own
investment limits and approvals. The Application Form must be accompanied by the certificate of registration
issued by RBI, and (ii) the approval of such banking company’s investment committee is required to be attached
to the Application Form. Failing this, our Company reserwes the right to accept or reject any Application in
whole or in part, in either case, without assigning any reason therefor.
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Pursuant to SEBI Circular no. CIR/CFD/DIL/1/2013 dated January 2, 2013, SCSBs making applications
on their own account using ASBA facility, should have aseparate account intheir own name with any other
SEBI registered SCSB. Further, such account shall be used solely for the purpose of making application in
public issues and clear demarcated funds should be available in such account for Applications.

Application by Insurance Companies

In case of Applications made by insurance companies registered with the Insurance Regulatory and Development
Authority (“IRDALI”), a certified copy of certificate of registration issued by IRDAT must be lodged along with
Application Form. Failing this, our Company reserves the right to acceptor reject any Application in whole orin
part, in either case, without assigning any reason thereof.

Insurance companies participating in this Tranche 1 Issue shall comply with all applicable regulations, guidelines
and circulars issued by the IRDAI from time to time to time including the IRDAI Investment Regulations.

Application by Indian Alternative Investment Funds

Applications made by ‘Alternative Investment Funds’ eligible to invest in accordance with the Securities and
Exchange Board of India (Alternative Investment Fund) Regulations, 2012, as amended (the “SEBI AlF
Regulations™) for Allotment of the NCDs must be accompanied by certified true copies of SEBI registration
certificate. The Alternative Investment Funds shall at all times comply with the requirements applicable to it
underthe SEBI AIF Regulations and the relevant notifications issued by SEBI. Failing this, our Company reserves
the right to accept or reject any Application in whole orin part, in either case, without assigning any reason
therefor.

Application by Systemically Important Non- Banking Financial Companies

Systemically Important Non- Banking Financial Company, a non-banking financial company registered with the
Reserve Bank of India and having a net-worth of more than five hundred crore rupees as per the last audited
financial statements can apply in this Tranche 1 Issue based on their own investment limits and approvals. The
Application Form must be accompanied by a certified copy of the certificate of registration issued by the RBI, a
certified copy of its last audited financial statements on a standalone basis and a net worth certificate from its
statutory auditor(s). Failing this, our Company reserwes the right to accept or reject any Application inwhole
or in part, ineither case, without assigning any reason therefor

Applications by Associations of persons and/or bodies established pursuant to or registered under any
central or state statutory enactment

In case of Applications made by Applications by associations of persons and/orbodies established pursuant to or
registered under any central or state statutory enactment, must submit a (i) certified copy of the certificate of
registration or proofof constitution, as applicable, (ii) Power of Attorney, if any, in favour of one or more persons
thereof, (iii) such other documents evidencing registration thereof under applicable statutory/regulatory
requirements. Further, any trusts applying for NCDs pursuant to the Issue must ensure that (a) they are authorized
under applicable statutory/regulatory requirements and their constitution instrument to hold and invest in
debentures, (b) they have obtained all necessary approvals, consents or other authorisations, which may be
required under applicable statutory and/orregulatory requirements to investin debentures,and (c) Applications
made by them do not exceed the investment limits or maximum number of NCDs that can be held by them under
applicable statutory and/ orregulatory provisions. Failing this, our Company reserves the right to accept or reject
any Applications in whole or in part, in either case, without assigning any reason therefor.

Applications by Trusts

In case of Applications made by trusts, settled under the Indian Trusts Act, 1882, as amended, or any other
statutory and/orregulatory provision governing the settlement of trusts in India, must submit a (i) certified copy
of the registered instrument for creation of such trust, (ii) Power of Attorney, if any, in favour of one or more
trustees thereof, (iii) such other documents evidencing registration thereof under applicable statutory/regulatory
requirements. Further, any trusts applying for NCDs pursuant to the Issue must ensure that (a) they are authorized
under applicable statutory/regulatory requirements and their constitution instrument to hold and invest in
debentures, (b) they have obtained all necessary approvals, consents or other authorisations, which may be
required under applicable statutory and/orregulatory requirements to investin debentures,and (c) Applications
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made by themdo notexceed the investment limits or maximum number of NCDs that can be held by them under
applicable statutory and/ orregulatory provisions. Failing this, our Company reserves the right to accept or reject
any Applications in whole or in part, in either case, without assigning any reason therefor.

Applications by Public Financial Institutions, Statutory Corporations, which are authorized to inwest in
the NCDs

The Application must be accompanied by certified true copies of: (i) Any Act/ Rules under which they are
incorporated; (i) Board Resolution authorising investments; and (iii) Specimen signature of authorized person.
Failing this,our Company reserves the right to accept or reject any Applications in whole or in part, in either case,
without assigning any reason therefor.

Applications by Provident Funds, Pension Funds, Superannuation Funds and Gratuity Fund, which are
authorized to inwest in the NCDs

The Application must be accompanied by certified true copies of incorporation/ registration under any Act/Rules
under which they are incorporated. Failing this, our Company reserwves the right to accept or reject any
Application in whole or in part, ineither case, without assigning any reason therefor.

Applications by National Investment Funds

Application made by a National Investment Funds for Allotment of the NCDs in physical form must be
accompanied by certified true copies of: (i) resolution authorising investment and containing operating
instructions; and (ii) specimen signature of authorized person. Failing this, our Company reserwes the right to
accept or reject any Applications for Allotment of the NCDs in physical form inwhole or in part, ineither
case, without assigning any reason therefor.

Companies, bodies corporate and societies registeredunder the applicable laws in India

The Application must be accompanied by certified true copies of the registration under the Act/ Rules under
which they are incorporated. Failing this, our Company reserwes the right to accept or reject any Applications
inwhole or in part, in either case, without assigning any reason therefor.

Applications by Indian Scientific and/or industrial research organizations, which are authorized to inwest
in the NCDs

The Application must be accompanied by certified true copies of the registration under the Act/ Rules under
which they are incorporated. Failing this, our Company reserves the right to accept or reject any Applications
inwhole or in part, in either case, without assigning any reason therefor.

Applications by partnership firms formed under applicable Indian laws in the name of the partners and
Limited Liability Partnerships formed and registered under the provisions of the Limited Liability
Partnership Act, 2008 (No. 6 of 2009)

The Application must be accompanied by certified true copies of the partnership deed or registration issued under
the Limited Liability Partnership Act, 2008, as applicable. Failing this, our Company reserwes the right to
accept or reject any Applications inwhole or in part, in either case, without assigning any reason therefor.

Applications under Power of Attorney

In case of Applications made pursuant to a power of attorney by Applicants who are Institutional Investors or
Non-Institutional Investors, a certified copy of the power of attorney or the relevant resolution or authority, as the
casemay be, with a certified copy of the memorandum of association and articles of association and/orbye laws
must be submitted with the Application Form. In case of Applications made pursuantto a power of attorney by
Applicants who are Retail Individual Investors,a certified copy of the power of attorney must be submitted with
the Application Form. Failing this, our Company reserves the right to accept or reject any Application in whole
orin part, in either case, without assigning any reason therefor. Our Company, in its absolute discretion, reserves
the right to relax the above condition of attaching the power of attorney with the Application Forms subject to
suchterms and conditions that our Company, the Lead Managers may deem fit.
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Brokers having online demat account portals may also provide a facility of submitting the Application Forms
online to their account holders. Under this facility, a broker receives an online instruction through its portal fro m
the Applicant for making an Application on his/ her behalf. Based on such instruction, and a power of attorney
granted by the Applicant to authorise the broker, the broker makes an Application on behalf of the Applicant.

APPLICATIONS FOR ALLOTMENT OF SECURED NCDs IN THE DEMATERIALIZED FORM
Submission of Applications

This section is for the information of the Applicants proposing to subscribe to the Tranche 1 Issue. The Lead
Managers and our Company are not liable for any amendments or modifications or changes in applicable laws or
regulations, which may occur after the date of this Tranche 1 Prospectus. Applicants are advised to make their
independent investigations and to ensure that the Application Form is correctly filled up. Our Company, our
directors, affiliates, associates and theirrespective directors and officers, Lead Managers and the Registrar to the
Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions etc. in relation to
Applications accepted by and/oruploaded by and/oraccepted but not uploaded by Consortium Members, Trading
Members, Registered Brokers, CDPs, CRTAs and SCSBs who are authorised to collect Application Forms from
the Applicants in the Tranche 1 Issue, or Applications accepted and uploaded without blocking funds in the
ASBA Accounts by SCSBs. It shall be presumed that for Applications uploaded by SCSBs, the Application
Amount payable on Application has been blocked in the relevant ASBA Account. The list of branches of the
SCSBs at the Specified Locations named by the respective SCSBs to receive Application Forms from the
Members of the Syndicate is available on the website of SEBI
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated fromtime to time or any
such other website as may be prescribed by SEBI from time to time. For more information on such branches
collecting Application Forms from the Members of the Syndicate at Specified Locations, seethe website of the
SEBI http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from time to time or
any such other website as may be prescribed by SEBI from time to time. The list of Registered Brokers at the
Broker Centres, CDPs at the Designated CDP Locations or the CRTAs at the Designated CRTA Locations,
respective lists of which, including details such as address and telephone number, are available at the websites of
the Stock Exchange at www.bseindia.com. The list of branches of the SCSBs at the Broker Centres, named by
the respective SCSBs to receive deposits of the Application Forms from the Registered Brokers will be available
on the website of the SEBI (www.sebi.gov.in) and updated from time to time.

Applications can be submitted through either of the following modes:

(@) Physically or electronically to the Designated Branches ofthe SCSB(s) with whom an Applicant’s ASBA
Account is maintained. In case of Application in physical mode, the Applicant shall submit the
Application Form at the relevant Designated Branch of the SCSB(s). The Designated Branch shall verify
if sufficient funds equal to the Application Amount are available in the ASBA Account and shall also
verify that the signature on the Application Form matches with the Applicant’s bank records, as
mentioned in the Application Form, prior to uploading such Application into the electronic system of
the Stock Exchange. If sufficient funds are not available in the ASBA Account, the respective Designated
Branch shall reject such Application and shall not upload such Application in the electronic systemof
the Stock Exchange. If sufficient funds are available in the ASBA Account,the Designated Branch shall
block an amount equivalent to the Application Amount and upload details of the Application in the
electronic system of the Stock Exchange. The Designated Branch of the SCSBs shall stamp the
Application Form and issue an acknowledgement as proof of having accepted the Application.

(b) In case of Application being made in the electronic mode, the Applicant shall submit the Application
either through the internet banking facility available with the SCSB, or such otherelectronically enabled
mechanism for application and blocking funds in the ASBA Accountheld with SCSB, and accordingly
registering such Application.

(c) Physically through the Designated Intermediaries at the respective Bidding Centres. Kindly note that
above Applications submitted to any of the Designated Intermediaries will notbe accepted if the SCSB
where the ASBA Account is maintained, as specified in the Application Form, has not named at least
one branch at that Bidding Centre where the Application Form is submitted (a list of such branches is
available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes).
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(d) Upon receipt of the Application Form by the Designated Intermediaries, an acknowledgement shall be
issued by the relevant Designated Intermediary, giving the counter foil of the Application Form to the
Applicant as proof of having accepted the Application. Thereafter, the details of the Application s hall be
uploaded in the electronic systemof the Stock Exchanges and the Application Form shall be forwarded
to the relevant branch of the SCSB, in the relevant Collection Centre, named by such SCSB to accept
such Applications from the Designated Intermediaries (a list of such branches is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes). Upon receipt of the
Application Form, the relevant branch of the SCSB shall perform verification procedures including
verification of the Applicant’s signature with his bank records and check if sufficient funds equal to the
Application Amount are available in the ASBA Account, as mentioned in the Application Form. If
sufficient funds are not available in the ASBA Account, the relevant Application Form is liable to be
rejected. If sufficient funds are available in the ASBA Account, the relevant branch of the SCSB shall
block an amount equivalent to the Application Amount mentioned in the Application Form. The
Application Amountshall remain blocked in the ASBA Accountuntilapproval of the Basis of Allotment
and consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), oruntil
withdrawal/ failure of this Tranche 1 Issue or until withdrawal/ rejection of the Application Form, as the
casemay be.

Applicants must note that:

(@) Physical Application Forms will be available with the Designated Branches of the SCSBs and with the
Designated Intermediaries (other than Trading Members of the Stock Exchanges) at the respective
Collection Centres; and electronic Application Forms will be available on the websites of the SCSBs
and the Stock Exchanges at least one day prior to the Tranche 1 Issue Opening Date. Physical Application
Forms will also be provided to the Trading Members of the Stock Exchanges at their request. The
Application Forms would be serially numbered. Further, the SCSBs will ensure that the electronic
version of this Tranche 1 Prospectus is made available on their websites. The physical Application Form
submitted to the Designated Intermediaries shall bearthe stamp of the relevant Designated Intermediary.
In the eventthe Application Form does not bear any stamp, the same shall be liable to be rejected.

(b) The Designated Branches of the SCSBs shall accept Applications directly from Applicants only during
the Tranche 1 Issue Period. The SCSB shall not accept any Application directly from Applicants after
the closing time of acceptance of Applications on the Tranche 1 Issue Closing Date. However, the
relevant branches of the SCSBs at Specified Locations can accept Application Forms from the
Designated Intermediaries, after the closing time of acceptance of Applications on the Tranche 1 Issue
Closing Date, if the Applications have been uploaded. For further information on the Tranche 1 Issue
programme, please refer to “Issue Structure” on page 54 of this Tranche 1 Prospectus.

(c) Physical Application Forms directly submitted to SCSBs should bear the stamp of SCSBs, if not, the
same are liable to be rejected.

(d) Please note that Applicants can make an Application for Allotment of NCDs in the dematerialized form
only.

Submission of Direct Online Applications

Please note that clarifications and/or confirmations regarding the implementation of the requisite
infrastructure and facilities in relation to direct online applications and online payment facility have been
sought from the Stock Exchanges.

In the event the Direct Online Application facility is implemented by the Stock Exchanges, relevant “know your
customer” details of such Applicants will be validated online from the Depositories, on the basis of the DP ID
and Client ID provided by them in the Application Form. On successful submission of a Direct Online
Application, the Applicant will receive a system-generated unique application number (“UAN”) and an SMS or
an e-mail confirmation on credit of the requisite Application Amount paid through the online payment facility
with the Direct Online Application. On Allotment, the Registrar to the Issue shall credit NCDs to the beneficiary
account of the Applicant and in case of refund, the refund amount shall be credited directly to the Applicant’s
bank account. Applicants applying through the Direct Online Application facility must preserve their UAN and
quote their UAN in: (a) any cancellation/withdrawal of their Application; (b) in queries in connection with
Allotment of Secured NCDs and/or refund(s); and/or (c) in all investorgrievances/complaints in connection with
the Tranche 1 Issue.

As per the Debt Application Circular issued by SEBI, the availability of the Direct Online Applications
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facility is subject to the Stock Exchanges putting in place the necessary systems and infrastructure, and
accordingly the aforementioned disclosures are subject to any further clarifications, notification,
modification deletion, direction, instructions and/or correspondence that may be issued by the Stock
Exchanges and/or SEBI.

Payment instructions

An Applicant shall specify details of the ASBA Account Number in the Application Form and the relevant SCSB
shall block an amount equivalent to the Application Amount in the ASBA Accountspecified in the Application
Form. Upon receipt of intimation from the Registrar to this Tranche 1 Issue, the SCSBs shall, on the Designated
Date, transfer such blocked amount from the ASBA Accountto the Public Issue Accountin terms of the Public
Issue Account Agreement. The balance amount remaining after the finalisation of the Basis of Allotment shall be
unblocked by the SCSBs on the basis of the instructions issued in this regard by the Registrar to the respective
SCSB within 6 (six) Working Days of the Tranche 1 Issue Closing Date. The Application Amount shall remain
blocked in the ASBA Account until transfer of the Application Amount to the Public Issue Account, or until
withdrawal/ failure of the Tranche 1 Issue or until rejection of the Application, as the case may be.

Additional information for Applicants

1. Application Forms submitted by Applicants whose beneficiary accounts are inactive shall be rejected.

2. No separate receipts will be issued forthe money blocked on the submission of Application Form. However,
the collection centre of the Designated Intermediaries, will acknowledge the receipt of the Application
Forms by stamping and returning to the Applicant the acknowledgement slip. This acknowledgement slip
will serve as the duplicate of the Application Form for the records of the Applicant.

3. Applications should be submitted through the Application Form only. In the event that physical App lication
Forms do not bear the stamp of the Designated Intermediary or the relevant Designated Branch, they are
liable to be rejected.

4. Application Forms submitted by Applicants shall be for allotment of NCDs only in dematerialized form.

Filing of the Shelf Prospectus and Tranche 1 Prospectus with ROC

A copy of the Shelf Prospectus and the Tranche 1 Prospectus has been filed with the ROC in accordance with
section 26 and section 31 of the Companies Act, 2013.

Pre-Issue Adwertisement
Our Company will issue a statutory advertisement on or before the Tranche 1 Issue Opening Date. This
advertisement will contain the information as prescribed underthe SEBI Debt Regulations and Section 30 of the
Companies Act, 2013. Material updates, if any, between the date of filing of this Tranche 1 Prospectus with the
ROC and the date of release of this statutory advertisement will be included in the statutory advertisement.
INSTRUCTIONS FOR FILLING-UP THE APPLICATION FORM
General Instructions
A. General instructions for completing the Application Form
= Applications must be made in prescribed Application Form only;
= Application Forms must be completed in block letters in English, as per the instructions contained in the
Draft Shelf Prospectus, the Shelf Prospectus, this Tranche 1 Prospectus, the Abridged Prospectus and
the Application Form.
= If the Application is submitted in joint names, the Application Form should contain only the name of the

first Applicant whose name should also appear as the first holder of the depository account held in joint
names.
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= Applications must be for a minimum of 10 (Ten) NCDs and in multiples of 1 NCD thereafter. For the
purpose of fulfilling the requirement of minimum application size of 10 (Ten) NCDs, an Applicant may
chooseto apply for 10 (Ten) NCDs or more in a single Application Form.

= |f thedepository accountis held in joint names, the Application Form should contain the name and PAN
of the person whose name appears first in the depository account and signature ofonly this person would
be required in the Application Form. This Applicant would be deemed to have signed on behalf of joint
holders and would be required to give confirmation to this effect in the Application Form.

= Applications should be made by Karta in case of HUFs. Applicants are required to ensure that the PAN
details of the HUF are mentioned and not those of the Karta.

=  Thumb impressions and signatures otherthanin English/Hindi/Gujarati/Marathi or any other languages
specified in the 8t Schedule of the Constitution needs to be attested by a Magistrate or Notary Public or
a Special Executive Magistrate under his/herseal;

= The Designated Intermediaries or the Designated Branches of the SCSBs, as the case may be, will
acknowledge the receipt of the Application Forms by stamping and returning to the Applicants the
acknowledgement slip. This acknowledgement slip will serve as the duplicate of the Application Form
for the records of the Applicant. Applicants must ensure that the requisite documents are attached to the
Application Form prior to submission and receipt of acknowledgement from the relevant Designated
Intermediaries or the Designated Branch of the SCSBs, as the case may be.

=  Every Applicant should hold a valid PAN and mention the same in the App lication Form.

= All Applicants are required to tick the relevant column of “Category of Investor” in the Application
Form.

= Applicants should correctly mention the ASBA Account number and ensure that funds equal to the
Application Amount are available in the ASBA Account before submitting the Application Form and
also ensure that the signature in the Application Form matches with the signature in Applicant’s bank
records, otherwise the Application is liable to be rejected

= Applicants must provide details of valid and active DP ID, Client ID and PAN clearly and without error.
On the basis of such Applicant’s active DP ID, Client ID and PAN provided in the Application Form,
and as entered into the electronic Application system of Stock Exchanges by SCSBs, the Designated
Intermediaries, the Registrar will obtain from the Depository the Demographic Details. Invalid accounts,
suspended accounts or where such account is classified as invalid or suspended may not be considered
for Allotment of the NCDs. If the ASBA Accountholderis different from the Applicant, the Application
Form should be signed by the ASBA Accountholder, in accordance with the instructions provided in the
Application Form. Not more than five Applications can be made from one single ASBA Account;

= For Applicants, the Applications in physical mode should be submitted to the SCSBs or a member of the
Syndicate or to the Trading Members of the Stock Exchanges on the prescribed Application Form.
SCSBs may provide the electronic mode for making Application either through an internet enabled
banking facility or such other secured, electronically enabled mechanism for Application and blocking
funds in the ASBA Account;and

= Application Forms should bear the stamp of the Member of the Syndicate, Trading Member of the Stock
Exchanges, Designated Intermediaries and/or Designated Branch ofthe SCSB. Application Forms which
do not bear the stamp will be rejected.

The Series, mode of allotment, PAN, demat account no. etc. should be captured by the relevant Designated
Intermediaries in the data entries as such data entries will be considered for allotment.

Applicants should note that neither the Designated Intermediaries nor the SCSBs, as the case may be, will
be liable for error in data entry due to incomplete or illegible Application Forms.
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B. Applicant’s Beneficiary Account Details

Applicants must mention their DP ID and Client ID in the Application Form and ensure that the name provided
in the Application Form is exactly the same as the name in which the beneficiary accountis held. In case the
Application Form is submitted in the first Applicant’s name, it should be ensured that the beneficiary account is
held in the same joint names and in the same sequence in which they appearin the Application Form. In case the
DP ID, Client ID and PAN mentioned in the Application Form and entered into the electronic systemof the Stock
Exchanges do not match with the DP ID, Client ID and PAN available in the Depository database orin case PAN
is not available in the Depository database, the Application Form is liable to be rejected. Further, Application
Forms submitted by Applicants whose beneficiary accounts are inactive, will be rejected. On the basis of the
Demographic details as appearing on the records of the DP, the Registrar to the Issue will issue Allotment Advice
to the Applicants. Hence, Applicants are advised to immediately update their Demographic Details as appearing
on the records of the DP and ensure that they are true and correct, and carefully fill in their beneficiary account
details in the Application Form. Failure to do so could result in delays in delivery of Allotment Advice at the
Applicants’ sole risk, and neither our Company, the Lead Managers, Trading Members of the Stock Exchanges,
Members of the Syndicate, Designated Intermediaries, Bankers to the Issue, SCSBs, Registrar to the Issue northe
Stock Exchanges will bear any responsibility or liability for the same. In case of Applications made under power
of attorney, our Company in its absolute discretion, reserves the right to permit the holder of power of attorney to
request the Registrar that for the purpose of printing particulars onthe Allotment Advice, the demographic details
obtained from the Depository of the Applicant shall be used.

By signing the Application Form, the Applicant would have deemed to have authorized the Depositories to
provide, upon request, to the Registrar to the Issue, the required Demographic Details as available on its records.
The Demographic Details given by Applicant in the Application Form would not be used for any other purpose
by the Registrar to the Issue except in relation tothe Tranche 1 Issue.

With effect from August 16, 2010, the beneficiary accounts of Applicants for whom PAN details have not been
verified shall be suspendedforcredit and no credit of Secured NCDs pursuant to the Tranche 1 Issue will be made
into the accounts ofsuch Applicants.

Application Forms submitted by Applicants whose beneficiary accounts are inactive shall be rejected.
Furthermore, incase no corresponding record is available with the Depositories, which matches the three
parameters, namely, DP ID, Client ID and PAN, then such Application are liable to be rejected.

C. Permanent Account Number (PAN)

The Applicant should mention his or her PAN allotted underthe IT Act.For minor Applicants, applying through
the guardian, it is mandatory to mention the PAN of the minor Applicant. However, Applications on behalf of the
central or state government officials and the officials appointed by the courts in terms of a SEBI circular dated
June 30, 2008 and Applicants residing in the state of Sikkim who in terms of a SEBI circular dated July 20, 2006
may be exempt from specifying their PAN for transacting in the securities market. In accordance with Circular
No. MRD/DOP/Cir-05/2007 dated April 27, 2007 issued by SEBI, the PAN would be the sole identification
number for the participants transacting in the securities market, irrespective of the amount of transaction. Any
Application Form, without the PAN is liable to be rejected, irrespective of the amount of transaction. It is
to be specifically noted that the Applicants should not submit the general index register number i.e. GIR
number instead of the PAN as the Application is liable to be rejected on this ground.

However, the exemption for the central or state government and the officials appointed by the courts and for
investors residing in the State of Sikkim is subject to the Depository Participants’ verifying the veracity of such
claims by collecting sufficient documentary evidence in support of their claims. At the time of ascertaining the
validity of these Applications, the Registrar to the Issue will check under the Depository records for the
appropriate description underthe PAN field i.e. either Sikkim category or exempt category.

D. Joint Applications

Applications made in joint names (not exceeding three). In the case of joint Applications, all payments will be
made outin favour of the first Applicant. All communications will be addressed to first named in the Application
whose name appears in the Application Form and at the address mentioned therein. If the depository account is
held in joint names, the Application Form should contain the name and PAN of the personwhose name appears
first in the depository account and signature of only this person would be required in the Application Form. This
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Applicant would be deemed to have signed on behalf of joint holders and would be required to give confirmation
to this effect in the Application Form.

E Additional/ Multiple Applications

An Applicant is allowed to make one or more Applications for the NCDs, subjecttoa minimum application size
of ¥ 10,000/- and in multiples of ¥ 1,000 thereafter as specified in this Tranche 1 Prospectus. Any Application
for an amount below the aforesaid minimum application sizewill be deemed as an invalid application and
shall be rejected. Any Application made by any person in his individual capacity and an Application made by
such person in his capacity as a karta of a HUF and/or as Applicant (second or third Applicant), shall not be
deemed to be a multiple Application. For the purposes of allotment of NCDs under the Tranche 1 Issue,
Applications shall be grouped based on the PAN, i.e. Applications underthe same PAN shall be grouped together
and treated as one Application. Two or more Applications will be deemed to be multiple Applications if the sole
or first Applicant is one and the same. For the sake of clarity, two or more applications shall be deemed to be a
multiple Application for the aforesaid purpose if the PAN number of the sole or the first Applicant is one and the
same.

Do’s and Don’ts
Applicants are advised to take note of the following while filling and submitting the App lication Form:
Do’s

1. Check if you are eligible to apply as per the terms of the Draft Shelf Prospectus, the Shelf Prospectus,
this Tranche 1 Prospectus and applicable law;

2. Read all the instructions carefully and complete the Application Form in the prescribed form;

3. Ensure that you have obtained all necessary approvals from the relevant statutory and/or regulatory
authorities to apply for, subscribe to and/orseek Allotment of NCDs pursuantto the Tranche 1 Issue;

4. Ensure thatthe DP ID and Client ID and PAN mentioned in the Application Form, which shall be entered
into the electronic system of the Stock Exchange are correct and match with the DP ID, Client ID and
PAN available in the Depository database. Ensure that the DP ID and Client ID are correct and
beneficiary account is activated. The requirement for providing Depository Participant details shall be
mandatory for all Applicants;

5. Ensure that you have mentioned the correct ASBA Account number in the Application Form;

6. Ensure thatthe Application Form is signed by the ASBA Accountholder in case the Applicant is not the
ASBA accountholder;

7. Ensure that you have funds equal to the Application Amount in the ASBA Account before submitting
the Application Form to the respective Designated Branch of the SCSB, or to the Designated
Intermediaries, as the case may be;

8. Ensure that the Application Forms are submitted at the Designated Branches of SCSBs or the Bidding
Centres provided in the Application Forms, bearing the stamp of the relevant Designated
Intermediaries/Designated branch of the SCSB as the case may be;

9. Before submitting the Application Form with the Designated Intermediaries ensure that the SCSB,
whose name has been filled in the Application Form, has named abranch in that relevant Bidding Centre;

10. Ensure thatyou have been given an acknowledgement as proofof having accepted the Application Form;

11. In case of any revision of Application in connection with any of the fields which are not allowed to be
modified on the electronic application platform of the Stock Exchanges as per the procedures and
requirements prescribed by each relevant Stock Exchanges, ensure that you have first withdrawn your
original Application and submit a fresh Application. For instance, as per the notice No: 20120831 - 22
dated August 31, 2012 issued by the BSE, fields namely, quantity, series, application no., sub-category
codes will not be allowed for modification during the Tranche 1 Issue. In such a case the date of the
fresh Application will be considered for date priority for allotment purposes;

12. Ensure that signatures other than in the languages specified in the 8th Schedule to the Constitution of
India is attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal;

13. Ensure that you mention your PAN in the Application Form. In case of joint Applicants, the PAN of all
the Applicants should be provided, and for HUFs, PAN of the HUF should be provided. Any Application
Form without the PAN is liable to be rejected. Applicants should not submit the GIR Number instead of
the PAN as the Application is liable to be rejected on this ground;

14. In case of an HUF applying through its Karta, the Applicant is required to specify the name of an
Applicant in the Application Form as ‘XYZ Hindu Undivided Family applying through PQR’, where
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PQR is the name of the Karta. However, the PAN number of the HUF should be mentioned in the
Application Form and not that of the Karta;

15. Ensure that the Applications are submitted to the Designated Intermediaries, or Designated Branches of
the SCSBs, as the case may be, before the closure of application hours on the Tranche 1 Issue Closing
Date. For further information on the Tranche 1 Issue programme, please refer to “Issue Structure” on
page 54 of this Tranche 1 Prospectus.

16. Permanent Account Number: Except for Application (i) on behalf of the central or state government and
officials appointed by the courts, and (ii) (subjectto SEBI circular dated April 3, 2008) from the residents
of the state of Sikkim, each of the Applicants should provide their PAN. Application Forms in which the
PAN is not provided will be rejected. The exemption for the central or state government and officials
appointed by the courts and for investors residing in the state of Sikkim is subject to (a) the demographic
details received from the respective depositories confirming the exemption granted to the beneficiary
owner by asuitable description in the PAN field and the beneficiary account remaining in “active status™;
and (b) in the case of residents of Sikkim, the address as per the demographic details evidencing the
same;

17. Ensure that if the depository account is held in joint names, the Application Form should contain the
name and PAN of the person whose name appears first in the depository accountand signature of only
this person would be required in the Application Form. This Applicant would be deemed to have signed
on behalf of joint holders and would be required to give confirmation to this effect in the Application
Form;

18. All Applicants are requested to tick the relevant column “Category of Investor” in the Application Form.

In terms of SEBI Circular no. CIR/CFD/DIL/1/2013 dated January 2, 2013, SCSBs making applications on their
own account using ASBA facility, should have a separate account in their own name with any other SEBI
registered SCSB. Further, such accountshallbe used solely for the purpose of making application in public issues
and clear demarcated funds should be available in such account.

SEBI Circular No. CIR/DDHS/P/121/2018 dated August 16, 2018 stipulating the time between closure of
the Tranche 1 Issue and listing at 6 (six) Working Days. In order to enable compliance with the above
timelines, investors are advised to use ASBA facility only to make payment.

Don’ts:

1. Do notapply for lower than the minimum application size;

2. Do notpay the Application Amount in cash, by cheque, by money orderor by postal order orby stockinvest;

3. Do not send Application Forms by post instead submit the same to the Designated Intermediaries or
Designated Branches of the SCSBs, as the case may be;

4. Do notsubmit the Application Form to any non-SCSB bank or our Company.

5. Do not submit an Application Form that does not have the stamp of the relevant Designated Intermediary or
the Designated Branch of the SCSB, as the case may be.

6. Do notfill upthe Application Form suchthatthe NCDs applied for exceeds the Tranche 1 Issue size and/or
investment limit or maximum number of NCDs that can be held underthe applicable laws or regulations or
maximum amount permissible underthe applicable regulations;

7. Do not submit the GIR number instead of the PAN as the Application is liable to be rejected on this ground;

8. Do notsubmit incorrect details of the DP ID, Client 1D and PAN or provide details for abeneficiary account
which is suspended orfor which details cannot be verified by the Registrar to the Issue;

9. Do not submit the Application Forms without ensuring that funds equivalent to the entire Application
Amount are available for blocking in the relevant ASBA Account;

10. Do notsubmit Applications on plain paper or on incomplete orillegible Application Forms;

11. Do notapply if you are not competent to contract underthe Indian Contract Act, 1872;

12. Do not submit an Application in case you are not eligible to acquire NCDs under applicable law or your
relevant constitutionaldocuments or otherwise;

13. Do notsubmit Application Forms to a Designated Intermediary at a location other than Collection Centres;

14. Do notsubmit an Application thatdoes not comply with the securities law of your respective jurisdiction;

15. Do not apply if you are a person ineligible to apply for NCDs under the Tranche 1 Issue including
Applications by persons resident outside India, NRI (inter-alia including NRIs who are (i) based in the USA,
and/or, (i) domiciled in the USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any
taxation laws of the USA); and

16. Do notmake an application of the NCD on multiple copies taken of a single form.
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17. Payment of Application Amount in any mode other than through blocking of Application Amount in the
ASBA Accounts shallnot be accepted in the Tranche 1 Issue; and
18. Do notsubmit more than five Application Forms per ASBA Account.

Kindly note that Applications submitted to the Designated Intermediaries will not be accepted if the SCSB
where the ASBA Account, as specified in the Application Form, is maintained has not named at least one
branch atthat location for the Designated Intermediaries to deposit such Application Forms. (A listofsuch
branches is available at https://www.sebi.gov.in/se biweb/other/Other Action.do? doRecognised=yes).

Please refer to “Rejection of Applications” on page 84 of this Tranche 1 Prospectus for information on
rejection of Applications.

TERMS OF PAYMENT

The Application Forms will be uploaded onto the electronic system of the Stock Exchanges and deposited with
the relevant branch of the SCSB at the Specified City named by such SCSB to accept such Applications from the
Designated Intermediaries, (a list of such branches is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes). The relevant branch of the SCSB
shall perform verification procedures and blockan amount in the ASBA Accountequalto the Application Amount
specified in the Application.

The entire Application Amount for the NCDs is payable on Application only. The relevant SCSB shall block an
amount equivalent to the entire Application Amountin the ASBA Account at the time of upload of the Application
Form. In case of Allotment of lesser number of NCDs than the number applied, the Registrar to the Issue shall
instruct the SCSBs to unblock the excess amount in the ASBA Account. For Applications submitted directly to
the SCSBs, the relevant SCSB shall block an amount in the ASBA Account equal to the Application Amount
specified in the Application, before entering the Application into the electronic systemof the Stock Exchan ges.
SCSBs may provide the electronic mode of application either through an internet enabled application and banking
facility or such other secured, electronically enabled mechanism for application and blocking of funds in the
ASBA Account. Applicants should ensure that they hawe funds equal to the Application Amount in the
ASBA Account before submitting the Application to the Designated Intermediaries, or to the Designated
Branches of the SCSBs. An Application where the corresponding ASBA Account does not hawe sufficient
funds equal to the Application Amount at the time of blocking the ASBA Account is liable to be rejected.
The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and
consequenttransferofthe amount against the Allotted NCDs to the Public Issue Account(s), or until withdrawal/
failure of the Tranche 1 Issue or until withdrawal/ rejection of the Application Form, as the case may be. Once
the Basis of Allotment is approved and upon receipt of intimation from the Registrar, the controlling branch of
the SCSB shall, on the Designated Date, transfer such blocked amount from the ASBA Account to the Public
Issue Account. The balance amount remaining after the finalisation of the Basis of Allotment s hall be unblocked
by the SCSBs on the basis of the instructions issued in this regard by the Registrar to the respective SCSB within
6 (six) Working Days of the Tranche 1 Issue Closing Date. The Application Amount shall remain blocked in the
ASBA Accountuntiltransfer of the Application Amount to the Public Issue Account, oruntil withdrawal/ failure
of the Tranche 1 Issue or until rejection of the Application, as the case may be.

Payment mechanism for Direct Online Applicants
Please note that clarifications and/or confirmations regarding the implementation of the requisite
infrastructure and facilities in relation to direct online applications and online payment facility have been

sought from the Stock Exchanges.

SUBMISSION OF COMPLETED APPLICATION FORMS

Mode of Submission of Application Forms To whom the Application Form has to be
submitted

Applications

(i) If using physical Application Form, (a) to the
Designated Intermediaries at relevant Bidding
Centres or (b) to the Designated Branches of the
SCSBs where the ASBA Accountis maintained;or

(ii) If using electronic Application Form, to the
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SCSBs, electronically through internet banking
facility, ifavailable.

Please note that clarificationsand/or confirmations regarding the implementatio n of the requisite infrastructure
and facilitiesin relation to directonline applications and online payment facility have been soughtfromthe Stock
Exchanges.

No separate receipts will be issued for the Application Amount payable on submission of Application Form.

However, the Designated Intermediaries, will acknowledge the receipt of the Application Forms by stamping the
date and returning to the Applicants an acknowledgement slips which will serveas a duplicate Application Form
for the records of the Applicant.

Electronic Registration of Applications

i. The Designated Intermediaries and Designated Branches of the SCSBs, as the case may be, will register
the Applications using the on-line facilities of the Stock Exchanges. Direct Online Applications will be
registered by Applicants using the online platform offered by the Stock Exchanges.

The Lead Managers, our Company and the Registrar to the Issue are not responsible for any acts, mistakes
or errors or omission and commissions in relation to, (i) the Applications accepted by the SCSBs, (ii) the
Applications uploaded by the SCSBs, (iii) the Applications accepted but not uploaded by the SCSBs, (iv)
with respect to Applications accepted and uploaded by the SCSBs without blocking funds in the ASBA
Accounts, or (v) any Applications accepted and uploaded and/or not uploaded by the Trading Members of
the Stock Exchange or (vi) the Applications accepted by and/or uploaded by and/or accepted but not
uploaded by Consortium Members, Trading Members, Registered Brokers, CDPs, CRTAs and SCSBswho
are authorised to collect Application Forms

In case of apparent data entry error by the Designated Intermediaries or Designated Branches of the SCSBs, as
the case may be, in entering the Application Form number in their respective schedules other things remaining
unchanged, the Application Form may be considered as valid and such exceptions may be recorded in minutes of
the meeting submitted to the Designated Stock Exchanges. However, the series, mode of allotment, PAN, demat
account no. etc. should be captured by the relevant Designated Intermediaries or Designated Branches of the
SCSBs in the data entries as such data entries will be considered for allotment/rejection of Application.

. The Stock Exchanges will offer an electronic facility for registering Applications for the Tranche 1 Issue.
This facility will be available on the terminals of the Designated Intermediaries and the SCSBs during
the Tranche 1 Issue Period. The Designated Intermediaries can also set up facilities for off-line electronic
registration of Applications subject to the condition that they will subsequently upload the off-line data
file into the on-line facilities for Applications on aregular basis, and before the expiry of the allocated
time on the Tranche 1 Issue Closing Date. On the Tranche 1 Issue Closing Date, the Designated
Intermediaries and the Designated Branches of the SCSBs shall upload the Applications till such time
as may be permitted by the Stock Exchanges. This information will be available with the Designated
Intermediaries and the Designated Branches of the SCSBs on a regular basis. Applicants are cautioned
that a high inflow of high volumes on the last day of the Tranche 1 Issue Period may lead to some
Applications received on the last day not being uploaded and such Applications will not be considered
for allocation. For further information on the Tranche 1 Issue programme, please refer to “Issue
Structure” on page 45 of this Tranche 1 Prospectus.

iii. With respect to Applications submitted directly to the SCSBs at the time of registering each Application,
other than Direct Online Applications, the Designated Branches of the SCSBs shall enter the requisite
details of the Applicants in the on-line systemincluding:

= Application Form number

= PAN (of the first Applicant, in case of more than one Applicant)
= Investorcategory and sub-category

= DPID

= Client ID
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=  Number of NCDs applied for

= Price per NCD

= Bank code for the SCSB where the ASBA Accountis maintained
=  Bank accountnumber

= Application amount

iv. With respect to Applications submitted to the Designated Intermediaries at the time of registering each
Application, the requisite details of the Applicants shall be entered in the on-line systemincluding:

= Application Form number

= PAN (of the first Applicant, in case of more than one Applicant)
= Investorcategory and sub-category

= DPID

= Client ID

=  Number of NCDs applied for

= Price per NCD

= Bank code for the SCSB where the ASBA Accountis maintained
= Location

= Application amount

V. A systemgenerated acknowledgement will be given to the Applicant as a proof of the registration of
each Application. It is the Applicant’s responsibility to obtain the acknowledgement from the
Designated Intermediaries and the Designated Branches of the SCSBs, as the case may be. The
registration of the Application by the Designated Intermediaries and the Designated Branches of
the SCSBs, as the case may be, does not guarantee that the NCDs shall be allocated/ Allotted by
our Company. The acknowledgement will be non-negotiable and by itself will not create any
obligation of any kind.

Vi. Applications can be rejected onthe technical grounds listed on page 84 of this Tranche 1 Prospectus or
if all required information is not provided or the Application Form is incomplete in any respect.

Vii. The permission given by the Stock Exchanges to use their network and software of the online system
should not in any way be deemed or construed to mean that the compliance with various statutory and
other requirements by our Company, the Lead Managers are cleared or approved by the Stock
Exchanges; nor does it in any manner warrant, certify or endorse the correctness or completeness of any
of the compliance with the statutory and other requirements nor does it take any responsibility for the
financial or othersoundness of our Company, the management or any scheme or project of our Company;
nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the
contents ofthis Tranche 1 Prospectus; nor does it warrant thatthe NCDs will be listed or will continue
to be listed on the Stock Exchanges.

Viii. Only Applications that are uploaded on the online system of the Stock Exchanges shall be
considered for allocation/ Allotment. The Lead Managers, Designated Intermediaries and the
Designated Branches of the SCSBs shall capture all data relevant for the purposes of finalizing the Basis
of Allotment while uploading Application data in the electronic systems ofthe Stock Exchanges. In order
that the data so captured is accurate the, Designated Intermediaries and the Designated Branches of the
SCSBs will be given up to one Working Day after the Tranche 1 Issue Closing Date to modify/ verify
certain selected fields uploaded in the online systemduring the Tranche 1 Issue Period after which the
data will be senttothe Registrar for reconciliation with the data available with the NSDL and CDSL.

REJECTION OF APPLICATIONS

Applications would be liable to be rejected on the technical grounds listed below or if all required information is
not provided or the Application Form is incomplete in any respect. The Board of Directors and/or any committee
of our Company reserves it’s full, unqualified and absolute right to accept or reject any Application in whole or
in part and in either case without assigning any reason thereof.
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Application may be rejected on one or more technical grounds, including but not restricted to:

Vi.

Vii.

Viii.

Xi.
Xii.
Xiii.
Xiv.

Xvil.
xviii.

XiX.

XXii.

Xxiii.

XXiv.
XXV i

XXVl

XXV il

XXiX.

Application by persons not competent to contract under the Indian Contract Act, 1872, as amended,
(other than minors having valid Depository Account as per Demographic Details provided by
Depositories);

Applications accompanied by cash, draft, cheques, money order or any other mode of payment other
than amounts blocked in the Applicant's ASBA Account maintained with an SCSB;

Applications notbeing signed by the sole/joint Applicant(s);

Investor Category in the Application Form not being ticked;

Application Amount blocked being higher or lower than the value of NCDs Applied for. However, our
Company may allot NCDs up to the number of NCDs Applied for, if the value of such NCDs Applied
for exceeds the minimum Application size;

Applications where a registered address in India is not provided for the Applicant;

In case of partnership firms (except LLPs), NCDs applied for in the name of the partnership and notthe
names of the individual partner(s);

Minor Applicants (applying through the guardian) without mentioning the PAN of the minor Applicant;
PAN not mentioned in the Application Form, except for Applications by or on behalf of the central or
state government and the officials appointed by the courts and by investors residing in the State of
Sikkim, provided such claims have been verified by the Depository Participants. In case of minor
Applicants applying through guardian, when PAN of the Applicant is not mentioned,;

DP ID and Client ID not mentioned in the Application Form;

GIR number furnished instead of PAN;

Applications by OCBs;

Applications for an amount below the minimum application size;

Submission of more than five Application per ASBA Account;

Applications by persons who are not eligible to acquire NCDs of our Company in terms of applicable
laws, rules, regulations, guidelines and approvals;

Applications under power of attorney or by limited companies, corporate, trust etc., submitted without
relevant documents;

Applications accompanied by Stockinvest/ cheque/ money order/ postalorder/ cash;

Signature of sole Applicant missing, or, in case of joint Applicants, the Application Forms notbeing
signed by the first Applicant (as per the order appearing in the records of the Depository);

Applications by persons debarred from accessing capital markets, by SEBI or any otherregulatory
authority.

Date of birth for first/sole Applicant (in case of Category Ill) not mentioned in the Application Form.
Application Forms notbeing signed by the ASBA Accountholder, if the account holder is different
from the Applicant

Signature of the ASBA Accountholder on the Application Form does not match with the signature
available on the SCSB bank’s records where the ASBA Account mentioned in the Application Form is
maintained;

Application Forms submitted to the Designated Intermediaries or to the Designated Branches of the
SCSBs does not bear the stamp of the SCSB and/or the Designated Intermediaries, asthe case may be;
Applications not having details of the ASBA Accountto be blocked;

In case no corresponding record is available with the Depositories that matches three parameters
namely, DP ID, Client ID and PAN or if PAN is not available in the Depository database;

Inadequate funds in the ASBA Accountto enable the SCSB to block the Application Amount specified
in the Application Form at thetime of blocking such Application Amount in the ASBA Accountorno
confirmation is received from the SCSB for blocking of funds;

SCSB making an Application (a) throughan ASBA account maintained with its own self or (b)
through an ASBA Account maintained through a different SCSB not in its own name or (c) through an
ASBA Account maintained through a different SCSB in its own name, where clear demarcated funds
are notpresentor (d) throughan ASBA Account maintained through a different SCSB in its own name
which ASBA Accountis not utilised solely for the purpose of applying in public issues;

Applications for amounts greater than the maximum permissible amount prescribed by the regulations
and applicable law;

Authorization to the SCSB for blocking funds in the ASBA Accountnot provided;

Applications by persons prohibited from buying, selling or dealing in shares, directly or indirectly, by
SEBI or any other regulatory authority;
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XXXI. Applications by any person outside India;

XXXil. Applications by other persons who are noteligible to apply for NCDs under the Tranche I Issue under
applicable Indian or foreign statutory/regulatory requirements;
XXXiil. Applications notuploaded on the online platform of the Stock Exchanges;

XXXV . Applications uploaded after the expiry of the allocated time on the Tranche I Issue Closing Date,
unless extended by the Stock Exchanges, as applicable;

XXXV, Application Forms not delivered by the Applicant within the time prescribed as per the Application
Form and the Tranche | Prospectus and as per the instructions in the Application Form, the Draft Shelf
Prospectus, the Shelf Prospectus and this Tranche | Prospectus;

XXXV Applications by Applicants whose demat accounts have been 'suspended for credit’ pursuantto the
circular issued by SEBI onJuly 29, 2010 bearing number CIR/MRD/DP/22/2010;
XXXVl Where PAN details in the Application Form and as entered into the electronic system of the Stock
Exchanges, are notas per the records of the Depositories;
XXXV, Applications providing an inoperative demat account number;

XXXIX. Applications submitted to the Designated Intermediaries, at locations other than the Specified Cities or
at a Designated Branch of a SCSB where the ASBA Accountis not maintained, and Applications
submitted directly to the Public Issue Account Bank (assuming that such bank is not a SCSB), to our
Company or the Registrar to the Issue;

xl. Category not ticked;
xli. Forms not uploaded on the electronic software of the Stock Exchanges; and/or
xlii. In case of cancellation of one or more orders within an Application, leading to total order quantity
falling under the minimum quantity required for a single Application.

Kindly note that Applications submitted to the Lead Managers, or Trading Members of the Stock Exchanges,
Members of the Syndicate, Designated Intermediaries at the Specified Cities will not be accepted if the SCSB
where the ASBA Account, as specified in the ASBA Form, is maintained has not named at least one branch at
that Specified City for the Lead Managers, or Trading Members of the Stock Exchanges, Members of the
Syndicate, Designated Intermediaries, as the case may be, to deposit Applications.

Mode of making refunds
The mode of refund payments may be undertaken in the following modes:
i. Direct Credit

Investors having their bank account with the Refund Bank, shall be eligible to receive refunds, if any, through
direct credit. The refund amount, if any, would be credited directly to their bank account with the Refund
Banker.

i NACH

National Automated Clearing House which is a consolidated systemof ECS. Payment of refund would be done
through NACH for Applicants having an account at one of the centres specified by the RBI, where such facility
has been made available. This would be subject to availability of complete bank account details including
Magnetic Ink Character Recognition (MICR) code wherever applicable from the depository. The payment of
refund through NACH is mandatory for Applicants having a bank accountat any of the centres where NACH
facility has been made available by the RBI (subject to availability of all information for crediting the refund
through NACH including the MICR code as appearing on a cheque leaf, from the depositories), except where
applicant is otherwise disclosed as eligible to get refunds through NEFT or Direct Credit or RTGS.

iii. RTGS

Applicants having a bank account with a participating bank and whose interest payment / redemption amounts
exceed %200,000, or suchamount as may be fixed by RBI from time to time, have the option to receive refund
through RTGS. Such eligible Applicants who indicate their preference to receive interest payment / redemption
through RTGS are required to provide the IFSC code in the Application Form or intimate our Company and the
Registrar to the Issue at least seven days prior to the Record Date. Charges, if any, levied by the Applicant’s
bank receiving the credit would be borne by the Applicant. In the event the same is not provided, interest
payment / redemption shall be made through NACH subject to availability of complete bank account details for
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the same as stated above.
NEFT

Payment of interest / redemption shall be undertaken through NEFT wherever the Applicants’ banks have been
assigned the Indian Financial System Code (“IFSC”), which can be linked to a Magnetic Ink Character
Recognition (“MICR”), if any, available to that particular bank branch. The IFSC Code will be obtained from
the website of RBI as on a date immediately prior to the date of payment of refund, duly mapped with MICR
numbers. Wherever the Applicants have registered their nine-digit MICR number and their bank account
number while opening and operating the demat account,the same will be duly mapped with the IFSC Code of
that particular bank branch and the payment of interest / redemption will be made to the applicants through this
method.

The Registrar shall instruct the relevant SCSB to unblock the funds in the relevant ASBA Accountto the extent
of the Application Amount specified in the Application Forms for withdrawn, rejected or unsuccessful or partially
successful Applications within 5 (five) Working Days of the Tranche I Issue Closing Date.

Our Company and the Registrar shall credit the allotted NCDs to the respective beneficiary accounts, within 5
(five) Working Days from the Tranche I Issue Closing Date.

Further,

(@) Allotment of NCDs in the Tranche I Issue shall be made within a time period of 4 (four) Working
Days from the Tranche I Issue Closing Date;

(b) Credit to dematerialised accounts will be given within one Working Day from the Date of Allotment;

(c) Interestat a rate of 15% per annum will be paid if the Allotment has not been made and/or the refund
has not been effected within 5 (five) Working Days from the Tranche | Issue Closing Date, for the
delay beyond 5 (five) Working Days; and

(d) Our Company will provide adequate funds to the Registrar for this purpose.

Green Shoe Option

Our Company shall have the option to retain oversubscription up to X 100,000 lakhs.

Information for Applicants

Based on the information provided by the Depositories, our Company shall have the right to accept Applications
belonging to an account for the benefit of a minor (under guardianship).

In case of Applications for a higher number of NCDs than specified for that category of Applicant, only the
maximum amount permissible for such category of Applicant will be considered for Allotment.

BASIS OF ALLOTMENT

Basis of Allotment for Secured NCDs

The Registrar will aggregate the Applications, based on the applications received through an electronic book from
the Stock Exchanges and determine the valid Application for the purpose of drawing the valid Applications for
the purpose of drawing the basis of allocation.

Grouping of the Applications received will be then donein the following manner:

Grouping of Applications and allocation ratio

For the purposes of the basis of allotment of Secured NCDs:

A. Applicationsreceived from Category | Applicants: Applications received from Applicants belonging to
Category | shall be grouped together, (“Institutional Portion™);
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B. Applicationsreceived from Category Il Applicants: Applications received from Applicants belonging
to Category Il, shall be grouped together, (“Non-Institutional Portion”).

C. Applicationsreceived from Category Il Applicants: Applications received from Applicants belonging
to Category Ill shall be grouped together, (“High Net Worth Individual Investors Portion”).

D. Applicationsreceived from Category IV Applicants: Applications received from Applicants belonging
to Category IV shall be grouped together, (“Retail Individual Investors Portion”).

For removal of doubt, the terms "Institutional Portion”, "Non-Institutional Portion", "High Net Worth
Individual Inwestors Portion” and "Retail Individual Inwestors Portion” are individually referred to as
“Portion” and collectively referred toas “Portions”.

For the purposes of determining the number of Secured NCDs available for allocation to each of the
abovementioned Portions, our Company shall have the discretion of determining the number of Secured NCDs
to be Allotted over and above the Base Issue Size, in case our Company opts to retain any oversubscription in the
Tranche 1 Issue up to the Tranche 1 Issue Limit i.e. aggregating up to ¥ 150,000 lakhs. The aggregate value of
Secured NCDs decided to be Allotted over and above the Base Issue Size, (in case our Company opts to retain
any oversubscription in the Tranche 1 Issue), and/or the aggregate value of Secured NCDs up to the Base Issue
Size shall be collectively termed as the “Tranche 1 Issue Limit”.

Allocation Ratio:

Institutional Portion Non-Institutional High Net Worth | Retail Individual
Portion Individual Investors | Inwestors Portion
Portion
20% 20% 30% 30%

(a) Allotmentsin the first instance:

i. Applicants belonging to the Institutional Portion, in the first instance, will be allocated Secured NCDs
up to 20% of Tranche 1 Issue Limit on first come first serve basis which would be determined on the
date of upload of their Applications in to the electronic platform of the Stock Exchanges;

ii.. Applicants belonging to the Non-Institutional Portion, in the first instance, will be allocated Secured
NCDs upto 20% of Tranche 1 Issue Limit on first come first serve basis which would be determined on
the date of upload of their Applications in to the electronic platform of the Stock Exchanges;

iii. Applicants belonging to the High Net Worth Individual Investors Portion, in the first instance, will be
allocated Secured NCDs up to 30% of Tranche 1 Issue Limit on first come first serve basis which would
be determined on the date of upload of their Applications in to the electronic platform of the Stock
Exchanges; and

iv. Applicants belonging to the Retail Individual Investors Portion, in the first instance, will be allocated
Secured NCDs up to 30% of Tranche 1 Issue Limit on first come first serve basis which would be
determined on the date of upload of their Applications in to the electronic platform of the Stock
Exchanges.

Allotments, in consultation with the Designated Stock Exchange, shall be made on date priority basis i.e. a first-
come first-serve basis, based on the date of upload of each Application in to the Electronic Book with Stock
Exchange, in each Portion subject to the Allocation Ratio indicated at the section titled “Issue Procedure — Basis
of Allotment” at page 87 of this Tranche 1 Prospectus.

As per the SEBI circular dated October 29, 2013, the allotment in this Tranche 1 Issue is required to be made on

the basis of date of upload of each application into the electronic book of the Stock Exchanges. However, on the
date of oversubscription, the allotments should be made to the applicants on proportionate basis.
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(b)

©

(@)

©)

®

©)

(h)

Under Subscription: If there is any under subscription in any Category, priority in Allotments will be
given to the Retail Individual Investors Portion, High Net Worth Individual Investors Portion, and
balance, if any, shall be first made to applicants of the Non-Institutional Portion, followed by the
Institutional Portion on a first come first serve basis, on proportionate basis.

For each Category, all Applications uploaded on the same day onto the electronic platform of the Stock
Exchange would be treated at par with each other. Allotment would be on proportionate basis, where
Secured NCDs uploaded into the platform of the Stock Exchanges ona particular date exceeds Secured
NCDs to be Allotted for each portion respectively.

Minimum Allotments of 1 Secured NCD and in multiples of 1 Secured NCD thereafter would be made
in case of each valid Application toall Applicants.

Allotments in case of oversubscription: In case of an oversubscription, allotments to the maximum
extent, as possible, will be made on afirst-come first-serve basis and thereafter on proportionate basis,
i.e. full allotment of the Secured NCDs to the Applicants on a first come first basis up to the date falling
1 (one) day prior to the date of oversubscription and proportionate allotment of Secured NCDs to the
applicants on the date of oversubscription (based on the date of upload of each Application on the
electronic platform of the Stock Exchanges, in each Portion).

Proportionate Allotments: For each Portion, on the date of oversubscription:

i. Allotments to the Applicants shall be made in proportion to their respective Application size,
rounded off to the nearest integer.

ii. If the process of rounding off to the nearest integer results in the actual allocation of Secured
NCDs being higher than the Tranche 1 Issue Limit, not all Applicants will be allotted the
number of Secured NCDs arrived at after such rounding off. Rather, each Applicant whose
Allotment size, prior to rounding off, had the highest decimal point would be given preference.

iii. In the event, there are more than one Applicant whose entitlement remain equalafter the manner
of distribution referred to above, our Company will ensure that the basis ofallotment is finalised
by draw of lots in a fair and equitable manner.

Applicantapplying for more than one Series/Options of Secured NCDs: If an Applicant has applied for
more than one Series of Secured NCDs and in case such Applicantis entitled to allocation of only a part
of the aggregate number of Secured NCDs applied for, the Series-wise allocation of Secured NCDs to
such Applicants shall be in proportion to the number of Secured NCDs with respect to each Series,
applied for by such Applicant, subject to rounding off to the nearest integer, as appropriate in
consultation with the Lead Manager and the Designated Stock Exchange. Further, in the aforesaid
scenario, wherein the Applicant has applied for all the 6 (siX) Series and in case such Applicant cannot
be allotted all the 6 (siX) Series, thenthe Applicant would be allotted Secured NCDs, at the discretion of
the Company, the Registrar and the Lead Managers wherein the Secured NCDs with the least tenor i.e.
Allotment of Secured NCDs with tenor of 37 months followed by Allotment of Secured NCDs with
tenor of 60 months and so on.

Unblocking of Funds for withdrawn, rejected or unsuccessfulor partially successful Applications: The
Registrar shall, pursuantto preparation of Basis of Allotment, instruct the relevant SCSB to unblock the
funds in the relevant ASBA Account for withdrawn, rejected or unsuccessful or partially successful
Applications within 6 (six) Working Days of the Tranche 1 Issue Closing Date.

All decisions pertaining to the basis of allotment of Secured NCDs pursuant to the Tranche 1 Issue shall be taken
by our Company in consultation with the Lead Managers and the Designated Stock Exchanges and in compliance
with the aforementioned provisions of this Tranche 1 Prospectus. Any other queries / issues in connection with
the Applications will be appropriately dealt with and decided upon by our Company in consultation with the Lead
Managers.

Our Company would allot Series 111 Secured NCDs to all valid applications, wherein the applicants have selected
only Secured NCDs, but have not indicated their choice of the relevant options of the Secured NCDs.
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Applications where the Application Amount received is greater than the minimum Application Amount, and the
Application Amount paid does not tally with the number of NCDs applied for may be considered for Allotment,
to the extent of the Application Amount paid rounded down to the nearest ¥ 1,000.

Investor Withdrawals and Pre-closure

Investor Withdrawal: Applicants are allowed to withdraw their Applications at any time prior to finalisation of
Basis of Allotment for the Tranche 1 Issue.

Pre-closure: Our Company, in consultation with the Lead Managers reserves the right to close the Tranche 1
Issue at any time prior to the Tranche 1 Issue Closing Date, subject to receipt of minimum subscription which is
75% of the Base Issue Size, i.e. ¥ 37,500 lakhs before the Tranche 1 Issue Closing Date. Our Company shall allot
Secured NCDs with respect to the Applications received at the time of such pre-closure in accordance with the
Basis of Allotment as described hereinabove and subject to applicable statutory and/orregulatory requirements.

Further, the Tranche 1 Issue will also be withdrawn by our Company in the event that the aggregate Applications
received for the Secured NCDs is lesserthan the minimum subscription which is 75% of the Base Issue Size, i.e.
% 37,500 lakhs before the Tranche 1 Issue Closing Date.

In the event of such early closure of the Tranche 1 Issue, our Company shall ensure that public notice of such
early closure is published on or before such early date of closure or the Tranche 1 Issue Closing Date of the
Tranche 1 Issue, as applicable, through advertisement(s) in all those newspapers in which pre-issue advertisement
and advertisement for opening or closure of the Tranche 1 Issue have been given.

ISSUANCE OF ALLOTMENT ADVICE

Our Company shall ensure dispatch/and/or mail the Allotment Advice within 6 (siX) Working Days of the Tranche
1 Issue Closing Date to the Applicants. The Allotment Advice for successful Applicants will be mailed to their
addresses as per the demographic details received from the Depositories. Instructions for credit of NCDs to the
beneficiary account with Depository Participants shall be made within 6 (siX) Working Days of the Tranche 1
Issue Closing Date.

Our Company shall use best efforts to ensure that all steps for completion of the necessary formalities and
approvals for the commencement of trading at the Stock Exchange where the NCDs are proposed to be listed are
taken within 6 (six) Working Days from the Tranche 1 Issue Closing Date.

Allotment Advices shall be issued, or Application Amount shall be unblocked within 15 (fifteen) days from the
Tranche 1 Issue Closing Date or such lesser time as may be specified by SEBI or else the application amount
shall be unblocked in the ASBA Accounts of the applicants forthwith, failing which interest shall be due to be
paid to the applicants at the rate of fifteen per cent. per annum for the delayed period.

Our Company will provide adequate funds required for dispatch of Allotment Advice, as applicable, to the
Registrar to the Issue

OTHER INFORMATION
Withdrawal of Applications

Applicants can withdraw their Applications till the Tranche 1 Issue Closure Date by submitting a request for the
same to the Designated Intermediaries or the Designated Branch, as the case may be, through whom the
Application had been placed. In case of Applications submitted to the Designated Intermediaries, upon receipt of
the request for withdrawal from the Applicant, the relevant Designated Intermediaries, shall do the requisite,
including deletion of details of the withdrawn Application Form from the electronic system of the Stock
Exchange. In case of Applications submitted directly to the Designated Branch of the SCSB, upon receipt of the
request for withdrawal from the Applicant, the relevant Designated Branch shall do the requisite, including
deletion of details of the withdrawn Application Form from the electronic systemof the Stock Exchange and
unblocking of the funds in the ASBA Accountdirectly.
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Early Closure

Our Company, in consultation with the Lead Managers reserves the right to close this Tranche 1 Issue at any time
prior to the Closing Date of the respective Tranche Prospectus, subject to receipt of minimum subscription for
NCDs aggregating to 75% of the Base Issue Size. Our Company shall allot NCDs with respect to the Applications
received at the time of such early closure in accordance with the Basis of Allotment as described hereinabove and
subject to applicable statutory and/orregulatory requirements.

If our Company does not receive the minimum subscription of 75% of Base Issue Size, prior to the Tranche 1
Issue Closing Date the entire Application Amount shall be unblocked in the relevant ASBA Account(s) of the
Applicants within 15 (fifteen) days from the Tranche 1 Issue Closing Date of respective Tranche Prospectus
provided wherein, the Application Amount has been transferred to the Public Issue Account from the respective
ASBA Accounts, such Application Amount shall be refunded from the Refund Account to the relevant ASBA
Accounts(s) of the Applicants within 15 (fifteen)days from the Tranche 1 Issue Closing Date, failing which our
Company will become liable to refund the Application Amount along with interest at the rate 15 (fifteen) percent
per annum for the delayed period.

Revision of Applications

As per the notice No: 20120831-22 dated August 31, 2012 issued by the BSE, cancellation of one or more orders
within an Application is permitted during the Tranche 1 Issue Period as long as the total order quantity does not
fall under the minimum quantity required for a single Application. Please notethatin case of cancellation of one
or more orders within an Application, leading to total order quantity falling under the minimum quantity required
for a single Application will be liable for rejection by the Registrar.

Applicants may revise/ modify their Application details during the Tranche 1 Issue Period, as allowed/permitted
by the stockexchange(s), by submitting a written request to the Designated Intermediaries/ the Designated Branch
of the SCSBs, as the case may be. However, for the purpose of Allotment, the date of original upload of the
Application will be considered in case of such revision/modification. In case of any revision of Application in
connection with any of the fields which are not allowed to be modified on the electronic Application platform of
the Stock Exchange(s) as per the procedures and requirements prescribed by each relevant Stock Exchange,
Applicants should ensure that they first withdraw their original Application and submit a fresh Application. In
such a case the date of the new Application will be considered for date priority for Allotment purposes.

Revision of Applications is not permitted after the expiry of the time for acceptance of Application Forms on
Tranche 1 Issue Closing Date. However, in order that the data so captured is accurate, the Designated
Intermediaries and the Designated Branches of the SCSBs will be given up to one Working Day after the Tranche
1 Issue Closing Date to modify/ verify certain selected fields uploaded in the online systemduring the Tranche 1
Issue Period, after which the data will be sentto the Registrar for reconciliation with the data available with the
NSDL and CDSL.

Depository Arrangements

We have made depository arrangements with NSDL and CDSL. Please note that Tripartite Agreements have been
executed between our Company, the Registrar and both the depositories.

As per the provisions of the Depositories Act, the NCDs issued by us can be held in a dematerialized form. In this
context:

@) Agreement dated December May 31, 2012 between us, the Registrar to the Issue and NSDL, and dated
June 24, 2016, between us,the Registrar to the Issue and CDSL, respectively for offering depository option
to the investors.

@ii)  An Applicant must have at least one beneficiary accountwith any of the Depository Participants (DPs) of
NSDL or CDSL prior to making the Application.

(iii) The Applicant must necessarily provide the DP ID and Client 1D details in the Application Form.

(iv) NCDs Allotted to an Applicant in the electronic form will be credited directly to the Applicant’s respective
beneficiary account(s)with the DP.
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(v)  Non-transferable Allotment Advice/ refund orders will be directly sent to the Applicant by the Registrar
to this Issue.

(vi) It may benotedthat NCDs in electronic form can be traded only on the Stock Exchange having electronic
connectivity with NSDL or CDSL. The Stock Exchange has connectivity with NSDL and CDSL.

(vii) Interest or other benefits with respect to the NCDs held in dematerialized form would be paid to those
NCD Holders whose names appear on the list of beneficial owners given by the Depositories to us ason
Record Date. In case of those NCDs for which the beneficial owner is not identified by the Depository as
on the Record Date/ book closure date, we would keep in abeyance the payment of interest or other
benefits, till such time that the beneficial owner is identified by the Depository and conveyed to us,
whereupon the interest or benefits will be paid to the beneficiaries, as identified, within a period of 30
days.

(viii) The trading of the NCDs on the floor of the Stock Exchange shall be in dematerialized form only.

Please see “Instructions for filling up the Application Form - Applicant’s Beneficiary Account Details” on page
79 of this Tranche 1 Prospectus.

Please note that the NCDs shall cease to trade fromthe Record Date (for payment of the principal amount and the
applicable premium and interest for such NCDs) prior to redemption of the NCDs.

PLEASE NOTE THAT TRADING OF NCDs ON THE FLOOR OF THE STOCK EXCHANGE SHALL
BE IN DEMATERIALIZED FORM ONLY IN MULTIPLE OF ONE NCD.

Allottees will have the option to re-materialize the NCDs Allotted under the Issue as per the provisions of the
Companies Act, 2013 and the Depositories Act.

Communications

All future communications in connection with Applications made in this Tranche 1 Issue (except the Applications
made through the Trading Members of the Stock Exchanges) should be addressed to the Registrar to the Issue
with a copy to the relevant SCSB quoting the full name of the sole or first Applicant, Application Form number,
Applicant’s DP ID and Client ID, Applicant’s PAN, number of NCDs applied for, date of the Application Form,
name and address of the Designated Intermediaries or Designated Branch, as the case may be, where the
Application was submitted, and ASBA Account number in which the amount equivalent to the Application
Amount was blocked. All grievances relating to the ASBA process may be addressed to the Registrar to the Issue,
with a copy to the relevant SCSB.

Applicants may contact the Lead Managers, our Compliance Officer orthe Registrar to the Issuein case of any
pre-Issue or post-Issue related problems such as non-receipt of Allotment Advice, refunds, interest on application
amount or credit of NCDs in the respective beneficiary accounts, as the case may be.

Grievances relating to Direct Online Applications may be addressed to the Registrar to the Issue, with a copy to
the relevant Stock Exchange.

Interest in case of Delay

Our Company undertakes to pay interest, in connection with any delay in allotment and demat credit beyond the
time limit as may be prescribed under applicable statutory and/or regulatory requirements, at such rates as
stipulated under such applicable statutory and/orregulatory requirements.

Undertaking by the Issuer

Statement by the Board:

(@  All monies received pursuantto the Issue of NCDs to public shall be transferred to a separate bank account
as referred to in sub-section (3) of section 40 of the Companies Act, 2013.

(b)  Details of all monies utilised out of Issue referred to in sub-item (a) shall be disclosed underan appropriate
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separate head in our Balance Sheet indicating the purpose for which such monies had been utilized.

Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be disclosed
under an appropriate separate head in our Balance Sheet indicating the form in which such unutilised
monies have been invested.

the details of all utilized and unutilised monies out of the monies collected in the previous issue made by
way of public offer shall be disclosed and continued to be disclosed in the balance sheettill the time any
part of the proceeds of such previous issue remains unutilized indicating the purpose forwhich such monies
have been utilized, and the securities or other forms of financial assets in which such unutilized monies
have beeninvested;

We shall utilize the Tranche 1 Issue proceeds only upon allotment of the NCDs, execution of the Debenture
Trust Deed as stated in this Tranche 1 Prospectus and on receipt of the minimum subscription of 75% of
the Base Issue and receipt of listing and trading approval from the Stock Exchange.

The Issue proceeds shall not be utilized towards full or part consideration for the purchase or any other
acquisition, inter alia by way of a lease, of any immovable property.

The allotment letter shall be issued, or application money shall be unblocked within 15 days from the
closure of the Issue or such lesser time as may be specified by SEBI, or else the application money shall
be refunded to the applicants forthwith, failing which interest shall be due to be paid to the applicants at
the rate of 15% per annumfor the delayed period;

Other Undertakings by our Company

Our Company undertakes that:

@)

(b)

©

(d)

©)

()

)

Complaints received in respect of the Issue will be attended to by our Company expeditiously and
satisfactorily;

Necessary cooperation to the relevant credit rating agency(ies) will be extended in providing true and
adequate information until the obligations in respect of the NCDs are outstanding;

Our Company will take necessary steps for the purpose of getting the NCDs listed within the specified
time, i.e., within 6(six) Working Days of the Tranche 1 Issue Closing Date;

Funds required for dispatch of Allotment Advice will be made available by our Company to the Registrar
to the Issue;

Our Company will forward details of utilisation of the proceeds of the Issue, duly certified by the current
Statutory Auditor, to the Debenture Trustee;

Our Company will provide a compliance certificate to the Debenture Trustee on anannual basis in respect
of compliance with the terms and conditions of the Issue as contained in this Tranche 1 Prospectus;

Our Company will disclose the complete name and address of the Debenture Trustee in its annual report.
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STATEMENT OF TAX BENEFITS

January 17, 2019

The Board of Directors

L&T Finance Limited (formerly known as “Family Credit Limited”)
7th Floor, Technopolis

A-Wing, Plot No 4

Block - BP, Sector -V

Salt Lake, Kolkata 700091

Dear Sirs,

Sub: Statement of possible tax benefits available to Debenture Holders of L&T Finance Limited (formerly
known as “Family Credit Limited”) in connection with the proposed public issue of redeemable
secured non-conwertible debentures and/or redeemable unsecured subordinated non-conwertible
debentures of face value of T 1,000/- each (the “Debentures” or the “NCDS”) for an amount
aggregating up to X 50,000 million (Rupees Fifty Thousand million) (hereinafter referred to as the
“Issue”)

We refer to the proposed Issue by L&T Finance Limited (formerly known as “Family Credit Limited”) (the
“Company”) and enclose the Statement of possible tax benefits available to the debenture holders under the
Income-tax Act, 1961 (the “Statement”) showing the current position of taxation applicable to the debenture
holders as per the provisions of the Income Tax Act, 1961 (the “Act”) and Income tax Rules, 1962 including
amendments made by Finance Act 2018 as applicable for the financial year 2018-19, for inclusion in the Draft
Shelf Prospectus and Shelf Prospectus (together the “Prospectus”) which is proposed by the Company to be
issued in connection with the Issue. Several of these benefits are dependent on the debenture holders fulfilling the
conditions prescribed underthe relevant provisions of the Act. Hence the ability ofthe debenture holders to derive
these direct tax benefits is dependent upon their fulfilling such conditions.

The benefits discussed in the enclosed statement are neither exhaustive nor conclusive. The contents statedin the
Statement are based on the information and explanations obtained from the Company. This statement is only
intended to provide general information to the debenture holders and is neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax consequences and the changing
tax laws, each debenture holder is advised to consult their own tax consultant with respect to the specific tax
implications arising out of their participation in the Issue. We are neither suggesting nor are we advising the
debenture holders to invest money based on this statement.

We do notexpress any opinion or provide any assurance as to whether:
¢ the debenture holders will continue to obtain these benefits in similar manner in future;
¢ the conditions prescribed for availing the benefits have been / would be met with; and
e the revenue authorities/courts will concur with the views expressed herein.

We hereby give our consentto include the Statement in the Prospectus in connection with the Issueto be filed by
the Company with the Stock Exchanges, the Securities and Exchange Board of India, and the Registrar of
Companies, and any other regulatory authority in relation to the Issue and such other documents as may be
prepared in connection with the Issue.

Limitations

Our views expressed in the Statement enclosed are based on the facts and assumptions indicated above. No
assurance is given that the revenue authorities/courts will concurwith the views expressed herein. Our views are
based on the existing provisions of law and its reasonable interpretation, which are subjectto change from time
to time. We do notassume responsibility to update the views consequentto such changes.

This Statement is addressed to you solely for the use of the Company in relation to the Issue and, except with our
prior written consent, is not to be transmitted or disclosed to or used or relied upon by any other person or used
or relied upon by you for any other purpose, save that you may disclose this Statement to Edelweiss Financial
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Services Limited A.K. Capital Services Limited, Axis Bank Limited and Trust Investment Advisors Private
Limited (together,the “Lead Managers” or “Permitted Recipients”) on the basis that (i) the Lead Managers cannot

rely on this Statement, (i) we do not assume any duty or liability to the Lead Managers (iii) the Lead Managers
have norecourse on us.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm Registration No. 117366W/W-100018)

Sanjiv V. Pilgaonkar
Partner

(Membership No. 39826)
Place: MUMBAI

Date: January 17, 2019
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STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE DEBENTURE HOLDER(S)

Under the existing provisions of law, the following tax benefits, inter-alia, will be available to the Debenture
Holder(s). The tax benefits are given as per the prevailing tax laws and may vary from time totime in accordance
with amendments to the law or enactments thereto. The information given below lists out the possible benefits
available to the Debenture Holder(s) of an Indian company in which public are substantially interested, in a
summary manner only and is not a complete analysis or listing of all potential tax consequences of the
subscription, ownership and disposal of the debenture.

The Debenture Holder is advised to consider in its own case, the tax implications in respect of subscription to the
Debentures after consulting his tax advisor as alternate views are possible. We are not liable to the Debenture
Holder in any manner for placing reliance upon the contents ofthis statement of tax benefits.

A.

IMPLICATIONS UNDER THE INCOME-TAX ACT, 1961 (‘L T. ACT’)

I.  To the Resident Debenture Holder

Interest on NCD received by Debenture Holder(s) would be subjectto tax at the normal rates of tax in
accordance with and subject to the provisions of the L. T. Act. Tax would need to be withheld at the rate
of 10% at the time of credit/payment as per the provisions of Section 193 of the I.T. Act. However, no
income tax is deductible at source in respect of the following:

1

a.

(i)

On any security issued by a company in a dematerialized form and is listed on recognized stock
exchange in India in accordance with the Securities Contracts (Regulation) Act, 1956 and the rules
made there under.

In case the payment of interest on debentures to a resident individual or a Hindu Undivided Family
(‘HUF’), theinterest does notoris not likely to exceed 5,000 in the aggregate during the Financial
Year and the interest is paid by an account payee cheque.

When the Assessing Officer issues a certificate on an application by a Debenture Holder on
satisfaction that the total income of the Debenture Holder justifies no/lower deduction of tax at
source as per the provisions of Section 197(1) of the I.T. Act; and that certificate is filed with the
Company before the prescribed date of closure of books for payment of debenture interest.

(i) When the resident Debenture Holder with Permanent Account Number (‘PAN’) (not being
accompany or a firm) submits a declaration as per the provisions of section 197A(1A) of the I.T.
Act in the prescribed Form 15G verified in the prescribed manner to the effect that the tax on his
estimated total income of the financial year in which such income is to be included in computing
his total income will be NIL. However under section 197A(1B) of the I.T. Act, Form 15G cannot
be submitted nor considered for exemption from tax deduction at source if the amount of any income
of the nature referred to in section 197A(1) or 197A(1A), as the case may be, or the aggregate of
the amounts of such incomes credited or paid or likely to be credited or paid during the previous
year in which suchincome is to beincluded exceeds the maximum amount which is not chargeable
to income-tax.

To illustrate, as on 01.04.2018 —

e the maximum amount of income not chargeable to tax in case of individuals (other than
senior citizens and supersenior citizens) and HUFs is X 2,50,000;

e in the case of every individual being a resident in India, who is of the age of 60 years or
more but less than 80 years at any time during the Financial year (Senior Citizen) is I
3,00,000; and

e in the case of every individual being a resident in India, who is of the age of 80 years or
more at any time during the Financial year (Super Senior Citizen) is I 5,00,000 for
Financial Year 2018-19

Further, section 87A provides a rebate of 100 percent of income-tax or an amount of X 2,500
whichever is less to a resident individual whose total income does not exceed T 3,50,000.

Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the
special privilege to submit a self-declaration in the prescribed Form 15H for non-deduction of tax

96



atsource in accordance with the provisions of section 197A(1C) ofthe I.T. Actevenif theaggregate
income credited orpaid or likely to be credited or paid exceeds the maximum amount not chargeable
to tax, provided that the tax due ontotal income of the personis NIL.

(iii) In all othersituations, tax would be deducted at source as per prevailing provisions of the I.T. Act.
Form No.15G with PAN / Form No.15H with PAN / Certificate issued u/s 197(1) has to be filed
with the Company before the prescribed date of closure of books for payment of debenture interest
without any tax withholding.

In case where tax has to be deducted at source while paying debenture interest, the Company is not
required to deduct surcharge, education cess and secondary and higher education cess.

Capital gainsand other general provisions

a) As per the provisions of section 2(29A) of the IT Act, read with section 2(42A) of the I.T. Act, a
listed debenture is treated as a long-term capital asset if the same is held for more than 12 months
immediately preceding the date of its transfer. In all other cases, it is 36 months immediately
preceding the date of its transfer.

b) As per section 112 of the I.T. Act, capital gains arising on the transfer of long-term capital assets
being listed securities are subject to tax at the rate of 20% of capital gains calculated after reducing
indexed cost of acquisition or 10% of capital gains without indexation of the costofacquisition. The
capital gains will be computed by deducting expenditure incurred in connection with such transfer
and cost of acquisition/indexed cost of acquisition of the debentures from the sale consideration.

¢) However as per the fourth proviso to section 48 of 1.T. Act, benefit ofindexation of costofacquisition
undersecond proviso of section 48 of I.T. Act,is notavailable in case of bonds and debenture, except
capital indexed bonds. Accordingly, long term capital gains arising to the Debenture Holder(s), would
be subject to tax at the rate of 10%, computed without indexation, as the benefit of indexation of cost
of acquisition is notavailable in case of debentures.

d) In caseof an individual or HUF, being a resident, where the total income as reduced by such long -
term capital gains is below the maximum amount which is not chargeable to income-tax, then, such
long term capital gains shall be reduced by the amount by which the total income as so reduced falls
short of the maximum amount which is not chargeable to income-tax and the tax on the balance of
such long- term capital gains shall be computed at the rate mentioned above.

e) Short-term capital gains on the transfer of listed debentures, where debentures are held for a period
of notmore than 12 months would be taxed at the normal rates of tax in accordance with and subject
to the provisions of the I.T. Act. The provisions relating to maximum amount not chargeable to tax
described at para d above would also apply to such short-term capital gains.

f) As per Section 74 of the I.T. Act, short-term capital loss on debentures suffered during the year is
allowed to be set-off againstshort-term as well as long-term capital gains of the said year. Balance
loss, if any could be carried forward for eight years for claiming set-off against subsequent years’
short-term as well as long term capital gains. Long-term capital loss on debentures suffered during
the year is allowed to be set-off only against long-term capital gains. Balance loss, if any, could be
carried forward for eight years for claiming set-off against subsequent year’s long-term capital
gains.

Classification of gainson transfer

In case the debentures are held as stockin trade, the income on transfer of debentures would be taxed as
business income or loss in accordance with and subject to the provisions of the I.T. Act. Further, where
the debentures are sold by the Debenture Holder(s) before maturity, the gains arising therefrom are
generally treated as capital gains or business income as the case may be depending whether the same is
held as Stock in trade or investment. However, there is an exposure that the Indian Revenue Authorities
(especially at lower level) may seek to challenge the said characterization (especially considering the
provisions explained in Para V below) and hold such gains/income as interest income in the hands of
such Debenture Holder(s). Further, cumulative or regular returns on debentures held till maturity would
generally be taxable as interest income taxable under the head Income from other sources where
debentures are held as investments or business income where debentures are held as trading asset/stock
in trade.

To the Non-Resident Debenture Holder
A non-resident Indian has an option to be governed by Chapter XII-A of the I.T. Act, subject to the
provisions contained therein which are given in brief as under:
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Interest on NCD and capital gainson transfer

a. Under section 115E ofthe L.T. Act, interestincome from debentures acquired or purchased with
or subscribed to in convertible foreign exchange will be taxable at 20%, whereas, long term
capital gains on transfer of such Debentures will be taxable at 10% of such capital gains without
indexation of cost of acquisition. Short-term capital gains will be taxable at the normal rates of
tax in accordance with and subjectto the provisions contained therein.

b. Undersection 115F of the I.T. Act, long term capital gains arising to a non-resident Indian from
transfer of debentures acquired or purchased with or subscribed to in convertible foreign
exchange will be exempt from capital gain tax if the entire net consideration is invested within
six months after the date of transfer of the debentures in any specified asset or in any saving
certificates referred to in section 10(4B) of the I.T. Act in accordance with and subject to the
provisions contained therein.

Other relaxations

a. Under section 115G of the I.T. Act, it shall not be necessary fora non-resident Indian to file a
return of income under section 139(1) of the L.T. Act, if his total income consists only of
investment income as defined under section 115C and/or long term capital gains earned on
transfer of such investment acquired out of convertible foreign exchange, and the tax has been
deducted at source from such income under the provisions of Chapter XVII-B of the I.T. Act
in accordance with and subject to the provisions contained therein.

b. Under section 115H of the L.T. Act, where a non-resident Indian becomes a resident in India
in any subsequentyear, he may furnish to the Assessing Officer a declaration in writing along
with return of income undersection 139 for the assessment year for which he is assessable as
a resident, to the effect that the provisions of Chapter XlII-A shall continue to apply to him in
relation to the investment income (other than on shares in an Indian Company) derived from
any foreign exchange assets in accordance with and subject to the provisions contained therein.
On doing so, the provisions of Chapter XII-A shall continue to apply to him in relation to such
income for thatassessment yearand for every subsequent assessment year until the transfer or
conversion (otherwise than by transfer) into money of such assets.

In accordance with and subject to the provisions of section 1151 of the I.T. Act, a Non-Resident
Indian may opt notto be governed by the provisions of Chapter XII-A of the L.T. Act. In that case,

a. Long term capital gains on transfer of listed debentures would be subject to taxat the rate of 10
percent computed without indexation.

b. Investment income and Short-term capital gains on the transfer of listed debentures, where
debentures are held for a period of not more than 12 months preceding the date of transfer,
would be taxed at the normal rates of tax in accordance with and subject to the provisions of
the I.T. Act

Under Section 195 of the L.T. Act, the applicable rate of tax deduction at source is 20% on
investmentincome and 10% on any long-term capital gains as per section 115, and 30% for Short
Term Capital Gains if the payee Debenture Holder is a Non-Resident Indian. This is subject to
discussion in para 7.

As per Section 74 of the 1.T. Act, short-term capital loss suffered during the year is allowed to be
set- off against short-term as well as long-term capital gains of the said year. Balance loss, if any
could be carried forward for eight years for claiming set-off against subsequent years’ short-term
as well as long-term capital gains. Long term capital loss suffered during the year is allowed to be
set-off only against long-term capital gains. Balance loss, if any, could be carried forward for eight
years for claiming set-off against subsequent year’s long-term capital gains.

The income tax deducted shall be increased by a surcharge as under:
a. In the case of non-resident Indian surcharge at the rate of 10% of such tax where the income
or the aggregate of such income paid or likely to be paid and subject to the deduction exceeds

%50,00,000 and 15 % of such tax where the income or the aggregate of such income paid or
likely tobe paid and subject to the deduction exceeds  1,00,00,000.
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b. In case offoreign companies, where the income paid orlikely to be paid exceeds T 1,00,00,000
but does notexceed X 10,00,00,000 a surcharge of2% of such tax liability is payable and when
such income paid or likely to be paid exceeds X 10,00,00,000, surcharge at 5% ofsuch tax is
payable.

As per section 90(2) of the L.T. Act read with the Circular no. 728 dated October 30, 1995 issued
by the Central Board of Direct Taxes (‘CBDT’), in the case of aremittance to a country with which
a Double Taxation Avoidance Agreement (‘DTAA”) is in force, the tax should be deducted at the
rate provided in the L.T. Act or at the rate provided in the DTAA, whichever is more beneficial to
the assessee. However, submission of Tax Residency Certificate (‘TRC’) is a mandatory condition
for availing benefits underany DTAA. Further, such non-resident investorwould also be required
to furnish Form 10F along with TRC, if such TRC does not contain information prescribed by the
CBDT vide its Notification No. 57/2013 dated 1August 2013.

Alternatively, to ensure non-deduction orlower deduction of tax at source, as the case may be, the
Debenture Holder should furnish a certificate under section 195(2) & 195(3) of the I.T. Act, from
the Assessing Officer before the prescribed date of closure of books for payment of debenture
interest. However, an application for the issuance of such certificate would not be entertained in
the absence of PAN as per the provisions of section 206AA.

Where, debentures are held as stockin trade, the income on transfer of debentures would be taxed
as business income or loss in accordance with and subject to the provisions of the I.T. Act. Further,
where the debentures are sold by the Debenture Holder(s) before maturity, the gains arising there
from are generally treated as capital gains or business income as the case may be. However, there
is an exposure that the Indian Revenue Authorities (especially at lower level) may seekto challenge
the said characterization (especially considering the provisions explained in Para V below) and
hold the such gains/income as interest income in the hands of such Debenture Holder(s). Further,
cumulative or regular returns on debentures held till maturity would generally be taxable as interest
income taxable under the head Income from other sources where debentures are held as
investments or business income where debentures are held as trading asset/stockin trade.

1. To the Foreign Institutional Investors (FIIs/FPIs)

1

As per Section 2(14) of the I.T. Act, any securities held by FlIs/FPIs which have invested in such
securities in accordance with the regulations made under the Securities and Exchange Board of
India Act, 1992, shall be treated as capital assets. Accordingly, any gains arising from transfer of
such securities shall be chargeable to tax in the hands of Flls as capital gains.

In accordance with and subject to the provisions of section 115AD of the I.T. Act, long term capital
gains on transfer of debentures by FllIs/FPIs are taxable at 10% (plus applicable surcharge and cess)
and short-term capital gains are taxable at 30% (plus applicable surcharge and cess). The benefit
of costindexation will not be available. Further, benefit of provisions of the first proviso of section
48 of the I.T. Act will notapply.

The Finance Act, 2013 (by way of insertion of a new section 194LD in the I.T. Act) provides for
lower rate of withholding tax at the rate of 5% on payment by way of interest paid by an Indian
company to FlIs/FPIs and Qualified Foreign Investorin respect of rupee denominated bond of an
Indian company between Junel, 2013 and July 1, 2020 provided such rate does notexceed the rate
as may be notified by the Government.

In accordance with and subject to the provisions of section 196D (2) of the I.T. Act, no deduction
of tax at source is applicable in respect of capital gains arising on the transfer of debentures by
Flis/FPIs.

The CBDT has issued a Notification No. 9 dated 22 January 2014 which provides that Foreign

Portfolio Investors (FPI) registered under SEBI (Foreign Portfolio Investors) Regulations, 2014
shall be treated as Fll for the purpose of Section 115AD ofthe I.T. Act.
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V.

VI.

VII.

To the Other Eligible Institutions

All mutual funds registered under Securities and Exchange Board of India or set up by public sector
banks or public financial institutions or authorized by the Reserve Bank of India are exempt from tax
on all their Income, including income from investment in Debentures under the provisions of Section
10(23D) ofthe I.T. Act subjectto and in accordance with the provisions contained therein. Further, as
per the provisions of section 196 of the I.T. Act, no deduction of tax shall be made by any person from
any sums payable to mutual funds specified under Section 10(23D) of the I.T. Act, where such sumis
payableto it by way of interest or dividend in respect ofany securities or shares owned by it orin which
it has full beneficial interest, or any otherincome accruing or arising to it.

General Anti-4Avoidance Rule (‘GAAR’)

In terms of Chapter XA of the I.T. Act, General Anti-Avoidance Rule may be invoked notwithstanding
anything contained in the I.T. Act. By this Rule, any arrangement entered into by an assessee may be
declared to be impermissible avoidance arrangement as defined in that Chapter and the consequence
would beinter-alia denial of tax benefit. Applicable with effect from 1-04-2017, the GAAR provisions
can be said to be notapplicable in certain circumstances viz. the main purpose of arrangement is notto
obtain a tax benefit etc. including circumstances enumerated in CBDT Notification No. 68 75/2013
dated 23 September 2013.

Exemption under Sections 54F of the I.T. Act

1. Aspertheprovisions of section 54F of the I.T. Act, any long-term capital gains on transfer of a long
term capital asset (not being residential house)arising to a Debenture Holder who is an individual
or Hindu Undivided Family, is exempt from tax if the entire net sales consideration is utilized, within
a period of one year before, or two years after the date of transfer, in purchase of a new residential
house, or for construction of a residential house within three years from the date of transfer. If part
of such net sales consideration is invested within the prescribed period in a residential house,then
such gains would be chargeable to taxon a proportionate basis. This exemption is available, subject
to the condition that the debenture holder does not own more than one resid ential house at the time
of such transfer. If the residential house in which the investment has been made is transferred within
a period of three years from the date of its purchase or construction, the amount of capital gains tax
exempted earlier would become chargeable to tax as long-term capital gains in the year in which
suchresidential house is transferred. Similarly, if the debenture holder purchases within a period of
two years or constructs within a period of three years after the date of transfer of capital asset,
another residential house (other than the new residential house referred above), then the original
exemption will be taxed as capital gains in the year in which the additional residential house is
acquired

Requirement to furnish PAN under the I1.T. Act

1. Sec.139A (5A)
Section 139A(5A) requires every person from whose income tax has been deducted at source under
chapter XVII-B of the L.T. Act to furnish his PAN to the person responsible for deduction of tax at
source.

2. Sec.206AA
a. Section 206AA of the .T. Act requires every person entitled to receive any sum, on which tax
is deductible under Chapter XVIIB (‘deductee’) to furnish his PAN to the deductor, failing
which tax shall be deducted at the highest of the following rates:
i. atthe rate specified in the relevant provision of the I.T. Act; or
ii. atthe rate orrates in force; or

iii. atthe rate of twenty per cent.

However, new rule 37BC of the Income Tax Rules provides that the provisions of section
206AA of the Actshall notapply on payments made to non-resident deductee who do not have
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PAN in India. The non-resident deductee in this regard, shall be required to furnish few
prescribed details inter alia TRC and Tax Identification Number (TIN).

b. A declaration under Section 197A(1) or 197A(1A) or 197A(1C) shall not be valid unless the
person furnishes his PAN in such declaration and the deductoris required to deduct tax as per
Para (a) above in such a case.

¢. Where a wrong PAN is provided, it will be regarded as non-furnishing of PAN and Para (a)
above will apply apart from penal consequences.

VIII. Taxability of Gifts received for nil or inadequate consideration

As per section 56(2)(X) of the I.T. Act, where an Individual or Hindu Undivided Family receives
debentures from any person on or after 1st April 2017:
i. without any consideration, aggregate fair market value of which exceeds fifty thousand rupees, then
the whole of the aggregate fair market value of such debentures or;

ii. for aconsideration which is less than the aggregate fair market value of the debenture by an amount
exceeding fifty thousand rupees, then the aggregate fair market value of such debentures as exceeds
such consideration; shall be taxable as the income of the recipient at the normal rates of tax. The
above is subject to few exceptions as stated on section 56(2)(x) of the Act.

Notes:

1. The above statement sets out the provisions of law in a summary manner only and is nota complete analysis
or listing of all potential tax consequences ofthe purchase, ownership and disposal of debentures/bonds.

2. The above statement covers only certain relevant benefits under the Income-tax Act, 1961 and does not cover
benefits underany other law.

3. The above statement of possible tax benefits is as per the current direct tax laws relevant for the Assessnment
Year 2019-20 (considering the amendments made by Finance Act, 2018).

4. Further, several of these benefits are dependent on the Debenture Holder fulfilling the conditions prescribed
under the relevant provisions.

5. This statement is intended only to provide general information to the Debenture Holder(s) and is neither
a. designed nor intended to be a substitute for professional tax advice. In view of the individual nature of

tax
b. consequences, each Debenture Holder is advised to consult his/her/its own tax advisor with respect to
specific tax consequences ofhis/her/its holding in the debentures of the Company.

6. The stated benefits will be available only to the sole/first named holder in case the debenture is held by joint
holders.

7. In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject to
any benefits available under the relevant tax treaty, if any, between India and the country in which the non-
resident has fiscal domicile.

8. Inrespectof non-residents, taxes paid in India could be claimed as a credit in accordance with the provisions
of the relevant tax treaty and applicable domestic law.

9. Interestonapplication money would be subject to taxat the normal rates of tax in accordance with and subject
to the provisions of the L.T. Act and such tax would need to be withheld at the time of credit/payment as per
the provisions of Section 194A of the L.T. Act.

10. No assuranceis given that the revenue authorities/courts will concurwith the views expressed herein.

Our views are based on the existing provisions of law and its interpretation, which are subject to changes from
time to time. We do notassume responsibility to update the views consequentto such changes. We shall not be
liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this
assignment, as finally judicially determined to have resulted primarily from bad faith or intentional misconduct.

We will notbe liable to any otherperson in respect of this statement.
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SECTION IV- OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts entered into in the ordinary course of business carried on by our
Company or entered into more than two years before the date of this Tranche 1 Prospectus)which are or may be
deemed material have been entered or are to be entered into by our Company. These contracts and also the
documents for inspection referred to hereunder, may be inspected on Working Days at the Corporate Office of
our Company situated at Brindavan, Plot No. 177, C.S.T. Road, Kalina, Santacruz (East), Mumbai - 400098,
Maharashtra between 10 am to 5 pm on any Working Day (Monday to Friday) during which Tranche 1 Issueis
open for public subscription underthis Tranche 1 Prospectus.

MATERIAL CONTRACTS

1
2.
3.

Issue Agreement dated January 17, 2019 executed between our Company and the Lead Managers.
Registrar Agreement dated January 8, 2019 executed between our Company and the Registrar tothe Issue.

Debenture Trustee Agreement dated January 8, 2019 executed between our Company and the Debenture
Trustee.

Public Issue Account Agreement dated February 22, 2019 executed between our Company, Lead Managers,
Bankers to the Issue and Registrar to the Issue.

Consortium Agreement dated February 22, 2019 executed between our Company, Lead Managers and
Consortium Members.

Tripartite agreement dated June 24, 2016 among our Company, the Registrar and CDSL.
Tripartite agreement dated May 31, 2012 among our Company, the Registrar and NSDL.

MATERIAL DOCUMENTS

Memorandum and Articles of Association ofour Company, as amended to date.

Certificate of Incorporation of our Company dated November 24, 1993, February 14, 1994, July 12, 2007
and March 17, 2017, issued by Registrar of Companies, Kolkata (previously Registrar of Companies, West
Bengal).

Certificate of Registration as an NBFC dated September 03, 2007 and May 04, 2017 issued by RBI u/s 45
IA of the Reserve Bank of India, 1934.

Copy of shareholders resolution dated April 2, 2018 under section 180 (1) (c) of the Companies Act, 2013
on overall borrowing limits of the Board of Directors of our Company.

Copy of the resolution by the Board of Directors dated July 19, 2018, read together with resolution by the
Board of Directors dated March 21, 2018 approving the issue of NCDs.

Copy of the resolution dated February 22, 2019 passed by circulation by the Committee of Directors
approving this Tranche 1 Prospectus.

Credit rating Letter dated December 21, 2018 revalidated vide revalidation letter dated February 1, 2019, and
further revalidated by letter dated February 20, 2019 credit rating rationale dated January 2, 2019 by ICRA
Limited assigning a rating of [ICRA] AAA / Stable (pronouncedas ICRA triple A with Stable Outlook) to
the long-term borrowing programme of our Company.

Credit rating Letter dated December 28, 2018, revalidated vide revalidation letter dated January 31, 2019,
and further revalidated by letter dated February 20, 2019 credit rating rationale dated December 31, 2018 by
CARE Ratings assigning arating of CARE AAA / Stable (pronounced as CARE triple A with Stable Outlook)
to the long-term borrowing programme of our Company.

Credit rating Letter dated December 31, 2018 revalidated vide revalidation letter dated January 31, 2019, and
further revalidated by letter dated February 20, 2019, credit rating rationale dated December 24, 2018 by
India Ratings assigning a rating of IND AAA / Stable (pronounced as IND triple A with Stable Outlook) to
the long-term borrowing programme of our Company.
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10.

11.

12.
13.
14.
15.
16.

17.
18.

19.

20.

21.

22.

Consents of the Directors, our Compliance Officer to the Issue, Company Secretary of our Company, Chief
Financial Officer, Lead Managers, Legal Advisor to the Issue, Registrar to the Issue, the Debenture Trustee
for the Issue, Banker to the Company, Bankers to the Issue, Consortium Members to the Issue, ICRA for the
Industry Report and Credit Rating Agencies to include their names in this Tranche 1 Prospectus, in their
respective capacities.

Consent Letter dated February 22, 2019 from the Current Statutory Auditors, to include their name as
required under Section 26(1) of the Companies Act, 2013 read with SEBI Debt Regulations in this Shelf
Prospectus and as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent and
in their capacity as a Current Statutory Auditor and in respect of their (i) examination reports, each dated
January 15, 2019 on our Reformatted Consolidated Financial Information and our Reformatted Standalone
Financial Information; (ii) Limited Review Report dated October 24, 2018 on Limited Review Financial
Results (iii) their report dated January 17, 2019 on the statement of tax benefits, included in this Shelf
Prospectus; and (iv) Review Report on the Special Purpose Unaudited Interim Standalone Condensed
Financial Information dated February 21, 2019 for the nine month period ended December 31, 2018. The
statement of tax benefits dated January 17, 2019 has been issued by our Current Statutory Auditors

Annual Report of our Company for the last five Fiscals.

In-principle listing approval from BSE by its letter no. DCS/BM/PI-BOND/24/18-19dated January 24, 2019
In-principle listing approval from NSE by its letter no. NSE/LIST/72314 dated January 24, 2019

Due Diligence Certificate dated February 22, 2019 filed by the Lead Managers with SEBI.

Bxamination Report dated January 15, 2019 issued by Deloitte Haskins & Sells LLP, Chartered Accountants
along with the Reformatted Financial Information dated January 15, 2018.

Limited Review Financial Results of our Company for the year ended September 30, 2018.

Special Purpose Unaudited Interim Standalone Condensed Financial Information dated February 21, 2019
for the nine-month period ended December 31, 2018.

Industry report titled ‘Industry Overview of Retail focused NBFCs, Housing Finance Companies and
Infrastructure Finance NBFCs’ dated January 2018 issued by ICRA.

Shareholders Agreement dated June 5, 2015 executed amongst our Company, Grameen Foundation Asia,
Mr. Amit Patni, Mr. Arihant Patni, Citicorp Finance (India) Limited and Grameen Capital India Limited.

Securities Subscription Agreement dated June 5, 2015 between our Company and Grameen Capital India
Limited.

Group Function Outsourcing Agreement dated October 5, 2018 between L&T Finance Holdings Limited,
L&T Infrastructure Finance Company Limited, L&T Infra Debt Fund Limited, L&T Housing Finance
Limited and L&T Finance Limited made effective from April 1, 2018.

Any of the contracts or documents mentioned above may be amended or modified at any time, without reference
to the Debenture Holders, in the interest of our Company in compliance with applicable laws.
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DECLARATION

We, the Directors of the Company, hereby certify and declare that all applicable legal requirements in connection
with the Issue including the relevant provisions of the Companies Act and rules prescribed thereunder to the
extent applicable as on this date, the guidelines issued by the Government of India and the regulations and
guidelines and circulars issued by the Reserve Bank of India and the Securities and Exchange Board of India
established under Section 3 of the Securities and Exchange Board of India Act, 1992, as amended, as the case
may be, including the Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations,
2008 as amended, provisions under the Securities Contracts (Regulation) Act, 1956, as amended, and rules made
thereunder, including the Securities Contracts (Regulation) Rules, 1957, as amended, in connection with the Issue
have been complied with and no statement made in Draft Shelf Prospectus is contrary to the relevant provisions
of any acts, rules, regulations, guidelines and circulars as applicable to this Tranche 1 Prospectus.

We further certify that all the disclosures and statements in this Tranche 1 Prospectus are true, accurate and correct
in all material respects and do not omit disclosure of any material fact which may make the statements made
therein, in light of circumstances under which they were made, misleading and that this Tranche 1 Prospectus
does not contain any misstatements.

Signed by the Board of Directors of the Company

Dinanath Mohandas Dubhashi Pradeep Vasudeo Bhide
Non-Executive Director & Chairperson Independent Director
DIN: 03545900 DIN: 03304262
Rajani Rajiv Gupte Ashish Arvind Kotecha
Independent Director Non-Executive Director
DIN: 03172965 DIN: 02384614

Date: February 22, 2019

Place: Mumbai
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ANNEXURE A

CREDIT RATING LETTER AND RATING RATIONALE FROM ICRA

The remainder of this page has intentionally been left blank
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ICRA ICRA Limited

Rof:2018- 19/MUMRM 734
February 20, 2019
Mr. Kumar A
Head- Treasury Strategy and Ratings Group
L&T Finance Limited (erstwhile known as Famidy Cradit Limited)
5" Floor, City 2,
Plee No. 177 C.5.T. Road, Kalina,
Santacruz {E),
Mumbai - 400098

Dear Sir,
Re: Revalidation of Rs. 5000 Crore Public Issue of Secured Redeemable Non-convertible Debenture programme

(the rated limét is intarchangeabila with Unsecured subordinated Redeemabie Non-convertible Debentura [public
issue])

This is with refarenca to your request for re-validating the rating %r the capboned programme

We hereby confim that the “[|CRAJAAA" (pronounced as (ICRA] Inple A) raing with Stable Outiook assigned Io the
captioned programme and last communicaled lo you vide our letter daled December 21, 2018 stands. Instruments with
this ra%ing ae considered to have tha highest degree of safety regarding Smely servicing of financial cbligations. The
rated instrumant carres lowest cradt nsk

The other terms and conditions for the cradd rating of the alorementioned instrument shall remain the same vide our
latter Raf No: 2018-16MUM 1456 dated Decamber 21, 20186,

With king regards,
Yours faithully,
For IC i Z
Gl "/
lrrﬂf/ AASHAY CHOKSEY
Vice President Assstant Vice President
vibhom @@icrainda.com aashay.choksey@icrandia,com
Elnciric Mansion, 3™ Floor Tel. . +81.22.61693200 Webuite - www.lor.in
CIN : L74990D0L1961 PLCOS2749 Emal Info@icrainda com

Appasaned Mazathe Marg
Prabhadevl, Mumnbal 400025
Registered Office - 1105, Kafiash Budding, 11" Fioor, 26 Kasturoa Gandhi Marg, New Daihi - 110001, Tel. - 401 112335724045

RATING * RESEARCH +* INFORMATION 35150

Holpdesk . +81 124 28686928



ICRA Limited

CONFIDENTIAL

Ref:2018-19/MUMR/1674
February 01, 2019

Mr. Kumar Ayashkanta

Head- Treasury Strategy and Ratings Group

L&T Finance Limiled (erstwhi'e known as Famiy Credit Limited)
5® Floot, City 2,

Fiot No. 177, C.ST. Road, Kalina,

Santacruz (E),

Mumbal - 400058

Dear Sk,

Re: Revalidation of Rs. 5000 Crore Public issue of Secured Redeemable Non-convertible Debenture programme
(the ratad limit is interchangeable with Unsecured subordinated Redeemable Non-convertible Debentura [public

issue])
Thig is with referance to your request for re-validating the rating for the captioned programme.

We herehy confirm that the ICRAJAAA" (proncunced s ICRA] triple A) rating wih Stable Outiook assigned o the
captioned programme and kast communicated to you vide our ‘sther dated December 21, 2018 stands. Instruments with
this raling are considared t have the highest degree of safety ragarding timely sarvicing of financial cblgatons. The
raled Ingtrument carries lowest credit risk,

The other tarms and conditicas for the credit ratng of the aforementioned instrument shall remain the same vide our
letier Raf No- 2018-19MUMW1456 dated Decembar 21, 2018.

With kind regards.

Yours faithfully,

For ICRA Limited ~

ANJAN DEB GHOSH ROHAN RUSTAG!

Executive Vice President Analyst

azhosh@ craindia.com toen rustagi@craindia.com
Eleciric Mansion, 3* Floor Tel © 497.22.61693300 Website ;wwwictan
Appasahed Marathe Marg CIN ! L74935DL 195 1PLCO42T49 Emall sinfo@icraindia.com
Prabhadevi, Mumbal 400025 Helpdesk : + 91,124 2866928

Aegistered Office - 1105, Kallash Bullding, 11" Floor, 26 Kasturba Garghi Marg, New Dalhil - 110001 Tal. = +81.11.233574940-45

RATING « RESEARCH +« INFORMATION 4069



[CRA ICRA Limited

CONFIDENTIAL

Ref: 2018-19/MUM/1456
Date: December 21, 2018

Mr. Kumar Ayashkanta

Head- Treasury Strategy and Ratings Group

LAT Finance Limited

2nd Flooe, Brindavan Bldg,

Plot no. 177, Kalina,

Santacruz (East). Mumbai - 400038

Dear Sir,

Re: ICRA Credit Rating for Rs. 5000 Crore Public issue of Secured Rodeemable Non-convertible Debenture programme (the rated limit
is interchangeable with Unsecured subordinated Redeemable Non-convertible Debenture [public issue])

Please refer Io the Rating Agreement dated Decembar 12, 2018 for camying out the rating of the aforesaid NCD Programme. The Rating Commitiee
of ICRA, aftar due consideration, has assgned a [ICRAJAAA (proncunced as ICRA triple A) rating to the capsioned NCD Programme. Instrumands
wilh [ICRAJAAA rating indicate highest degree of safety regarding Gmely payment of financial cbiigations. Such instruments carry lowest credt risk.
The ousiook on the lang term rating is "Stable’,

In any of your publicity material or ofher cocument wherever you are usng our above rating, it should be stated as “[ICRAJAAA (stable)”. We would
raquest if you can sign e acknowledgement and send i 10 us latest by January 01, 2019 as acceptance on the assignad rasing, In case you do nol
communicats your acoaptancemon acceptance of the assigned credit rating, or do nol appeal aganst the assigned cradit rating by the aforesaid date,
the credit raling will be treatad by us as non accepted and shall be disciosed on ICRA's websile accordingly, This is in accordance wih requirements
prascribed in the croular dated Juna 30, 2017 on ‘Monitaring and Review of Ratings by Credit Rating Agencies(CRAs)" ssuad by the Securities
and Exchange Board of India. Any inimaticn by you about the abave rating %o any BankenLending Agency'Government Authories/Stock Exchange
would constitule use of this rating by you and shall be deemed acceptance of the rating.

This rating Is spacific fo the terms and concions of #ie proposad issue a8 was indicated 1o us by you and any change in the terms or 28 of the Issue
would require fhe rating o be reviewsd by us. If there is any change in the trms and conditions of size of the instrument rated, as above, the same
must ba brought lo our notice before the issue of tha instrument, If there is any such change after the raling is assigned by us and accapted by you, it
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L&T Finance Limited (erstwhile Family Credit Limited)

January 02, 2019

Summary of rated instruments L
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{Rs. crore)
Secured Redeemable Non-convertible

I AAA Ie); i

Debenture [public issue] * [ICRAJAAA {stable); assigned
Long-term Market Linked Debenture : PP-MLD{ICRA]AAA(stable);

500.00 500,00
Programme outstanding
Non-convertible Debenture Programme 6,519.00 6,519.00 [ICRAJAAA (stable); outstanding
Non-convertible Debenture Programme :
(Public Issuance) 681.70 681.70 [ICRAJAAA (stable), outstanding
Subordinated Debt Programme 1,325.00 1,325.00 [ICRAJAAA (stable); outstanding
Perpetual Debt Programme 600,00 600,00 [ICRAJAA+ (stable); outstanding
Commercial Paper Programme 18,500.00 18,500.00 [ICRAJAL+; outstanding
Total 28125.70 33,125.70

*instrument details are provided in Annexure-1
* 't rated kmirt is interchangenbie with Unsecured subordinated Aedeemable Non-convertible Debenture [public issue]

Rationale

L&T Finance Holdings Limited (LTFHL, rated [ICRAJAAA(Stable]/[ICRAJAL4) is 3 non-operating holding company with a
diversified business profile in the financial services space. LTFHL's wholly-owned subsidiaries operate in rural, housing
and wholesale finance and asset management businesses. While arriving at the rating for LET Finance Limited {LTF), ICRA
has considered the consolidated performance of LTFHL and its finance subsidiaries (namely L&T Housing Finance Limited,
L&T Infrastructure Finance Company Limited, L&T Infra Debt Fund Limited & L&T Finance Limited, collectively referred to
LTFHL Group) given the strong operational and financial synergies between the companies.

The ratings continue to draw significant strength from LTFHL's parentage, with Larsen & Toubro Ltd. (L&T, rated
[ICRA)JAAA/Stable) holding 63.97% equity in the company as on September 30, 2018. The ratings also draw comfort from
the LTFHL Group's increased strategic importance to the parent with financial services being a focus area for the L&T
group and LTFHL being the holding company for L&T Group’s financial services business. The ratings also take into
consideration the change in LTFHL's business profile during FY2017, following a rationalisation of product offerings and
increasing proportion of retall loans on the total book (34% as on September 30, 2018 as compared with 27% as on
March 31, 2017). The ratings also factor in the capital funding, management, systems and infrastructure support that the
company receives from LTFHL and other Group companies. ICRA expects the company to be adequately capitalised in
relation to its growth plans over the medium term, supported by timely capital infusion by LTFHL

The long-term rating factors in the group’s ability to profitably grow the business volumes (the AUM grew by 26% in
FY2018 and further to Rs. 91,201 crore as on September 30, 2018) while gradually improving the share of retail loans in
the overall mix and improved capitalisation profile of the group supparted by the sizeable capital infusion of Rs. 3,000
crore in March 2018, The ratings factor in ICRA's expectation of continued commitment from L&T in the form of
management, liquidity and capital support (Rs. 2,000-crore equity infusion by L&T in QA4FY2018) to LTFHL group and
expects the group to maintain prudent leverage levels going forward as well. The ratings also factor in the group’s
experience in the appraisal of infrastructure projects, and its focus on underwriting with the subsequent down-selling of
assets, provides scope for fee-based income, which is likely to support overall profitability. ICRA has also taken note of
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the higher share of the wholesale lending book and exposure to the infrastructure sector and real estate loans, and
management's efforts to realign the portfolio towards the retail segments like micro loans and two-wheeler loans, While
the focus Is on sectors such as renewable, transportation and transmission in the wholesale segment, which are
relatively less risky, the full benefit of this would only be visible over the medium term, While the group has pravided for
the legacy stressed assets, the ability of the group to continue to grow the business while controlling fresh slippages
would be a key rating sensitivity. ICRA has also taken note of the Group's improving profitability indicators though these
are expected to remain largely at current levels in FY2019 with the Group continuing to provide for the stressed assets in
excess of regulatory requirements, In ICRA's opinion, accelerated provisioning, In addition to augmentation of capital
through various avenues, would help the Group strengthen the consolidated balance sheet. Going forward, continued
support from L&T and the sustained financial performance and asset quality indicators of LTFHL's subsidiaries will remain
key rating sensitivities

Outlook: Stable

LTF is the Group’s primary vehicle for retail financing and also provides non-infrastructure related financing to
corporates. ICRA believes LTF will continue to benefit from being a part of L&T Financial Services Group, its
demonstrated track record of scaling its operations and its ability to raise funds at competitive rates. Any change in the
risk profile of L&T Financial Services Group will affect LTF's rating given their close linkages. The outlook may be revised
to ‘Negative’ if there is a significant deterioration In LTF's asset quality and profitability indicators, thereby adversely
affecting its financial risk profile.

Key rating drivers

Credit strengths

Expectation of continued support from the ultimate parent; experienced management team with strong leadership -LTF
is a wholly-owned subsidiary of LTFHL, which, in turn, is majority owned by L&T. LTFHL and its subsidiaries, while
operating independently, benefit from L&T's brand name, LTF also receives capital and management support from ity
parent. Thus, LTF's ratings draw significant strength from L&T and LTFHL and any change in the rating of the parent
and/or support from the Group could warrant a rating change. LTF also has a strong management team with
considerable experience across functions.

Diversified product mix with portfolio growth supported by well-established franchise, good market knowledge and
standing as part of L&T Group -LTFHL undertook a rationalisation of its product offering in FY2017 following which,
certain product segments (including four-wheeler financing, commercial vehicles, construction equipment, leases, SME
term loans and receivable discounting) were discontinued. Nonetheless, the product offering remains extensive. Also, as
part of the restructuring, L&T Finance Limited and L&T FinCorp Limited were merged with Family Credit Limited with the
merged entity being rechristened L&T Finance Limited. Going forward, LTF along with L&T Housing Finance, will be one
of the Group’s primary vehicles for retail financing, while it will also extend non-infrastructure loans to corporates. LTF's
portfolio stood at Rs, 42,590 crore as on September 30, 2018 (Rs, 39,146 crore as on March 31, 2018). LTF benefits from
the brand name of L&T, which it has leveraged to grow its corporate and retail portfolios while maintaining adequate
profitability,

At a consolidated level, LTFHL's fending book stood at Rs. 91,201 crore as on September 30, 2018 (compared to Rs.
73,487 crore as on September 30, 2017) and comprised of 35% of the loans to retall segments ( Micro loans (11%), Two-
wheeler(5%) & Farm Equipment{7%) and Home Loans/LAP{11%) ) and balance 66% to the wholesale segments ( Real
Estate Finance (13%), Infrastructure Financing {38%) and the balance towards corporate loans, supply chain finance,
Debt & Capital Markets book, etc).
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Adequate capitalisation levels with committed financial support from parent—LTF's capital adequacy ratio stood at
17.11% as on September 30, 2018, above the 15% level stipulated by the RBI. The gearing, a5 on September 30, 2018,
was moderate at 4,90 times, While internal capital generation s likely to be subdued in the medium term due to the
amortisation of goodwill of Rs. 2,229 crore (as on March 31, 2017) over five years starting March 2017, the strategic
importance of the company to the Group and the track record of capital infusion from LTFHL (equity infusion of Rs. 1,400
crore by LTFHL in QA4FY2018) to its subsidiary companies supports capitalisation. ICRA’s opinion is that the capital
support from the parent should remain forthcoming as and when required. At a consolidated level, the Group’s leverage
remains moderate (7.05 times as on September 30, 2018) given that a significant proportion (~65%) of the lending book
consists of the wholesale! lending segment, ICRA expects the Group to maintain prudent capitalisation and expects that
support from L&T would be forthcoming as and when required.

Good financial flexibility enables company to raise funding at competitive rates; comfortable liquidity position —LTF
has a fairly-diversified funding mix with 50% of the funding as on September 30, 2018 raised from the capital markets
{NCDs, subordinated debt, perpetual debt and commercial papers). Given its operational track record and the strong
parentage, LTF Is able to raise funding at competitive rates, which supports the overall profitability, The company also
maintains a healthy liquidity profile with positive cumulative mismatches in oll the buckets till 1 year as per ALM as on
September 30, 2018. The unutilised bank limits, and liquidity support from the ultimate parent L&T adds to the comfort.

Credit challenges

Moderate asset quality Iindicators —LTF's asset quality indicators improved during FY2018 even after migration to stricter
NPA recognition norms and slippages in a few product segments during the year. The improvement was supported by
healthy collections and continuous risk monitoring. Asset quality indicators improved further in H1FY2019, Gross and net
Stage 3 assets were 4.21% and 1.62%, respectively, as on September 30, 2018, compared to Gross and Net NPA of 6.1%
and 2.8%, respectively, as on March 31, 2018(8.36% and 5,13% respectively, as on September 30, 2017). However, given
that a large part of the incremental business is coming from relatively risker asset classes such as micro loans, two-
wheelers and real estate finance. While so far, the asset quality has been holding in these segments, the ability of the
group to manage the asset quality through cycles would be a monitorable,

At a consolidated group level, on account of transition to IND AS, standard stressed assets have been included as part of
Stage 3 over and above the Non-Performing Assets, This has resulted in Gross and Net Stage 3 Assets of 7,10% and 2.79%
respectively as on September 30, 2018 as compared to Gross and Net NPA of 4,80% and 2.34% respectively as on March
31, 2018, The asset quality indicators are expected to remain stable given group is taking incremental exposure in sectors
such as renewable, transportation and transmission in the wholesale segment, which are relatively less risky though, the
full benefit of this would only be visible over the medium term. Overall, the Group's ability to profitably grow business
volumes while improving the asset quality would have a bearing on its overall financial profile and would be a key
monitorable.

Modest profitability indicators —During H1FY2019, the company reported return on asset (RoA) of 1,85%and return on
riet worth (RoNW) of 10.35% (vis-a-vis RoA of 0.71% and RoNW of 3.75% during FY2018) supported by an improvement
in yield on account of increased retailisation of the portfolio and improved credit cost. ICRA expects improvement in the
profitability indicators, provided the company is able to maintain its credit cost.

LTFHL Group's profitability, at a consolidated level, has been moderate over the last five years. However, in FY2017, the
company implemented a change in strategy which included the rationalisation of the products and streamfining of the
Group's structure. ICRA notes that with the implementation of the new strategy, the company's profitability indicators
improved in FY2018 and vis-a-vis FY2017. Profitability improved further in H1FY2019, The return on equity during FY2018

! Wholesale book + Real Estate Finance segment of the Housing book
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improved to 14.28% (as per IGAAP) from 13.81% (as per IGAAP) in FY2017 and further to 17.68% (as per IND AS) in
HIFY2019.

Liquidity Position:

The liquidity profile of the group is comfortable at a consolidated level. As on November 30, outflows due to repayments,
aver the next three manths stood at Rs. 14,363 crore, while collections expected from loan assets’ inflows were about
Rs. 6000 crore, The company had cash and liquid investments of Rs. 6,262 crore, unutilized bank lines of Rs, 2,877 crore
and Rs, 2,000 crore backup line of credit from L&T Ltd. as on November 30, 2018 which it can use to meet the funding
gaps and future funding requirements, LTF enjoys strong financial flexibility to mobilized long term funding on the back
of its established track record and strong parentage. |CRA expects the liquidity support from the parent to be
forthcoming, as and when required.

Analytical approach: _ 7
Applicable Rating Methodologies  |CRA’s Credit Rating Methodology for Non-Banking Finance Companies

Ultimate parent / Investor: Larsen & Toubro Ltd.

The assigned rating derives significant strength from LTFHL's parentage, with

Larsen & Toubro Ltd. (L&T, rated [ICRAJAAA/Stable) holding 63.97% (as on
Parent/Group Support September 30, 2018) equity in the company, and LTFH group's increased
strategic importance to the parent with financial services being a focus area for
the L&T group and LTFHL being the holding company for L&T Group’s financial
services business.
While arriving at the rating for L&T Finance Limited (LTF), ICRA has considered
the consolidated performance of LTFHL and its subsidiaries carrying businesses
as finance companies (namely L&T Housing Finance Limited, L&T Infrastructure

FoRsUdaton yRNrs Finance Company Limited, L&T Infra Debt Fund Limited & L&T Finance Limited,
collectively referred to LTFHL group) given the strong operational and financial
synergies between the companies.

About the company:

L&T Finance Limited

L&T Finance Limited (LTF), erstwhile Family Credit Limited, was originally incorporated as Apeejay Finance Group Ltd in
1993, In December 2012, L&T Finance Holdings Limited (LTFHL) acquired 100% equity in the entity, following which its
name was changed to Family Credit Limited. In FY2017, as a part of LTFHL's business restructuring, L&T Finance Limited
and L&T FinCorp Limited (both entities now dissolved) were merged with Family Credit Limited and the combined entity
was rechristened L&T Finance Limited,

For H1FY2019, LTF reported PAT of Rs. 448 crore on an asset base of Rs, 52,388 crore. As on September 30, 2018, the
company had a total loan book of Rs. 42,590 crore, with the corporate finance portfolio accounting for 31%, micro loans
for 24%, farm equipment for 15%, housing finance for 14%, two-wheelers for 10% and supply chain finance and other
retail products for the balance.

L&T Finance Holdings Limited

L&T Finance Holdings Limited (LTFHL) was originally incorporated as L&T Capital Holdings Ltd in May 2008 and its name
was subsequently changed in September 2010, The company is registered as an NBFC-CIC with the RBI. It is promoted by
Larsen & Toubro Limited (L&T) a5 the holding company of L&T Group's financial services companies, LTFHL has three
wholly-owned subsidiaries, namely, L&T Infrastructure Finance Company Limited, L&T Finance Limited and L&T Housing
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Finance Limited, which undertake the Group’s lending operations, L&T Infra Debt Fund, an NBFC-IDF, was incorporated
in 2013, with LTFHL and its subsidiaries together holding & 100% stake in the company,

LTFHL, through its subsidianies, offers a diverse range of financial products and services across rural, housing and
wholesale finance businesses. It also offers fund management and other non-fund based services, such as insurance and
mutual fund distribution and financial advisory services (project finance and pre-bid advisory), through its subsidiaries,
Following an initial public offering in July 2011, L&T's shareholding in LTFHL declined to 82.64% from 99.99% ecarlier,
Following some open market transactions, L&T’s shareholding reduced further to 72.95% as on March 31, 2015, L&T
currently holds a 64.01% stake in LTFHL.

On a consolidated basis, for H1FY2019, LTFHL reported PAT of Rs. 1,099 crore on an asset base of Rs. 1,00,316 crore
compared to PAT of Rs. 669 crore for H1FY2018 (as per IGAAP), on a total asset base of Rs. 78,649 crore as on September
30, 2017{as per IGAAP). The consolidated entity’s net worth was Rs. 12,315 crore as on September 30, 2018,

Larsen & Toubro Limited

Larsen & Toubro Limited (L&T, rated [ICRAJAAA(Stable)) is & leading engineering and construction company in India with
a global presence. Headquartered in Mumbai, it has interests in infrastructure, power, metallurgical & material handling,
heavy engineering, shipbuilding, electrical & automation, machinery and industrial products, and realty. Apart from
India, it has a significant presence in the Middle East. Through its subsidiaries, associate companies and joint ventures,
the Group is engaged in the hydrocarbon business, IT services, financial services, and infrastructure development
ventures. For H1IFY2019, L&T reported a consolidated PAT of Rs. 3,903 crore on a total asset base of Rs. 2,61,776 crore
a3 on September 30, 2018 compared 1o PAT of Rs. 3,197 crore for H1FY2018 on a total asset base of Rs, 2,22,694 as on
September 30, 2017.

Key financial indicators for L&T Finance Limited (Standalone)

Total Income 4,145 5,246

Profit after tax (PAT) 16.04 28092

Net Worth 65,8794 8,587A

Total managed portfolio 29,246 39,146

Total managed assets 35,977 44,657

Return on managed assets {PAT/AMA) 0.08%* 0.71%*

Retumn on average net worth (PAT/Avg. net worth) 0.43%* 3.75%*

Geating 4.0 40

Gross NPA/Stage 3 % 6.5% 6,1%

Net NPA/Stage 3 % 4.0% 2.8%

Net NPA/Net worth % 16.54% 12,40% 7.70%
CRAR% 16.4% 17.90% 17.11%

Gross NPA recognised at 120+ dpd for FY2017 and 90+ dpd for FY2018
*Profitability Indicators are based on reported PAT of Rs.290 crore; the reported PAT is mainly subdued owing to the amortisation of
goodwlll (Rs.653 crore in fiscal 2018) on account of restructuring within the Group

Aincludes goodwill
FAMA -Average manoged osset
Amount in Rs. crore
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Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for last three years:

AAt

{stable)
o frable) (Sabk) @)
Perpetual pCRA]  [ICRA]
B O T e T e = T = oo o
Term AA: (stable) A+ (stable) AA +{stable) AA[stable) Adjstable) AA(dable) (Stable)  {stable)
T genme Te 18500 100 MRAL (RN NRAR BRAIS DRAAL DRAALS - -

# Ihe rated limit is interchangeoble with Unsecured subordinated Redeemable Non-convertible Debenture [public isswe]

Complexity level of the rated instrument:

ICRA has classified various instruments based on their complexity as "Simple®, "Complex" and "Highly Complex". The
classification of instruments according to their complexity levels is available on the website www icrain
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Annexure-1: Instrument Details

IN5523E07BSZ 20-May-15 8.87% 20-May-20 26 [ICRAJAAA (stable)
INES23E07DC2 29-Mar-16  890%  29-Apr19 185 [ICRAJAAA (stable)
INES23EO7DES 13-Apr-16 8,09% 12-Mar-19 170 [ICRAJAAA (stable)
INES2IEDTDFS 134pc16  B70%  12Apr19 10 [ICRAJAAA (stable)
INES23E07DG3 13-Apt-16 8.69% 31-May-19 25 [ICRAJAAA (stable)
INES23E07DH1  Non-Convertible 13-Apr16  B60%  13uni9 275 [ICRAJAAA (stable)
INES23E07DI9 Debenture 13-Apr-16 8,68% 12-Sep-19 75 [ICRAJAAA (stable}
INES23E07D)7 13-Apr-16  868%  30Sep10 4 ICRAJAAA {(stable)
INE759E07830 13-Jun-16 8.80% 13-lun-19 10 [ICRAJAAA (stable)
INE759E07822 13Jun-16  880%  11Jun21 10 [ICRAJAAA (stable)
INES23EQ07DNS 14-Jun-16 8.72% 14-Jun-19 50 [ICRAJAAA (stable)
INES23E07DO7 29-Jun-16 8.72%  28Jun-19 130 [ICRAJAAA {stable)
INES23E07DP4 29-Jun-16 8.71% 22-hul-19 25 [ICRAJAAA (stable)
INEO2Z7E07345 05-Aug-16 8.65% 05-Aug-19 5 [ICRAJAAA (stable)
INE759E07871 08-Sep-16  831%  065ep-19 50 [ICRAJAAA (stable)
INE759E07889 12-Sep-16 8.31% 12-Sep-19 200 [ICRAJAAA (stable)
INES23E07DV2 19-fan-17  7.66%  18-Jan-19 50 [ICRAJAAA (stable)
INES23E07DWO 19-)Jan-17 7.83% 20-Jan-20 150 [ICRAJAAA (stable)
INE027E07386 20-Mar-17  7.90%  29-Apr-20 100 TICRAJAAA (stable)
INED27E07394 31-Mar-17 8.07% 29-May-20 300 [ICRAJAAA (stable)
INEO2707402 10-Apr17  771%  10Apr19 150 (ICRAJAAA (stable)
INEQZ'IEOH 10 10-Apr-17 7.80% 08-May-20 100 [ICRAJAAA (stable)
INE027E07436 25-May-17  7.85%  25-May-20 25 [ICRAJAAA (stable}
INEO27E07543 08-Aug-17 7.71% 08-Aug-22 465 [ICRAJAAA (stable)
INEO27E07550 06-0ct-17  7.70%  060ct22 310 (ICRAJAAA (stable)
INEO27EO7576 17-0Oct-17 7.68% 18-Dec-20 150 [ICRAJAAA (stable)
INE027E07584 24-Nov-17  7.85%  11-Dec:20 305 [ICRAJAAA (stable)
INEO27E07592 04-Dec-17 7.90% 04-Dec-20 750 [ICRAJAAA (stable}
INEO27E07600 06-Dec-17 7.84% 06-Jan-21 215 [ICRAJAAA (stable)
INEO27E07618 12-Dec-17 7.95% 12-Dec-22 85 [ICRAJAAA (stable)
INEOZ7EO7626 29-Dec17  8.00%  27:Nov:20 100 [ICRAJAAA (stable)
NA NA NA  2,036.50%  [ICRAJAAA (stable)

INES23E07459 Retail m 9/17/2009 10.24% 9/17/2019 457.33 [lCRA]AAA (vstable)
(Public Issue) NA NA NA 224370 [ICRAJAAA (stable)
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INEO27E08079 3/30/2016  10.10%  3/30/2026 SO [ICRAJAA+ (stable)

NA NA NA 350.004 [ICRA]JAAS (stable)
INES23EO8NHS - 21-Dec-12 9.80%  21-Dec-22 275 g [ICRAJAAA (stable)
INES23ED8NI6 27-Mar-14 10.35% 27-Mar-24 S0 [ICRA]AM (stable)
INE027E08053 09-Feb-16  9.35%  00-Feb-26 18 [ICRAJAAA (stable)
INEO27E08061 04-Mar-16  9.48%  O04-Mar26 SO [ICRAJAAA (stable)
INEO27E08020  Subordinated Debt  27-Mar-14  10.00%  27-Mar-24 S0 [ICRAJAAA (stable)
INE7S9E08028 30-Mar15  9.95%  28-Mar25 50 [ICRAJAAA (stable)
INEO27E08038 30-Jun-14 10.40% 28-jun-24 40 [ICRAJAAA (stable)
INE759E0D8036 09-Sep-15 9.25%  09-Sep-25 100 [ICRAJAAA (stable)
INEO27ED8046 29/01[16 9.35% 29-Jan-26 32 [lCRA]AAA (stable)
NA NA NA 485.00%  [ICRAJAAA (stable)

Commercial Paper NA NA 7-365 days 13030.00 [ICRAJAL+

Lone Term Morket

Secured Redeemable

Non-convertible

Debenture [public NA NA NA 5000007 [ICRAJAAA (stable)

issue]
AYet to be placed
Source; LE&T Finance Limited
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herein must be construed solely as statements of opinion, and ICAA shall not be liabde for any losses incurred by users from any use of this publication
of Its contents

www.icra in 10



ANNEXURE B
CREDIT RATING LETTER AND RATING RATIONALE FROM CARE

The remainder of this page has intentionally been left blank

106



&EBE Ratings

Professional Risk Opcmon

2

CARE/HO/RL/2018-19/4931

Mr. Kumar Ayashkanta

Head Treasury Strategy & Ratings Group

L&T Finance Ltd. (erstwhile Family Credit itd),
L&T Financial Services Group,

2nd Floor, Brindavan Bidg, Plot no.177,

Kalina, Santacruz (East).

Mumbal - 400098

February 20, 2019

Confidentiaf

Dear Sir,

Please refer to our letter dated December 28, 2018 and your request for revalidation of the ratings
assigned to the long term debt instrument of your tompany,
2. The following ratings have been reviewed:

Amount 1 Rating
o _{Rs. crore) ey P Action J
Public issue of Long-term debt
programme (Secured Redeemable 5000 CARE AAA; Stable
Non-  Convert/ble Debentures/ (Rs. Five Thousand Crore [Triple A; Outiook Re-affirmed
Unsecured Subordinated Redeemabie only) Stable]
Noa-convertible Debenture)

3. Please arrange to get the rating revalidated, in case the proposed issue is not made within six

months from the date of this letter

4. Please inform us the below- mentioned details of issue immediately, but not later than 7 days
from the date of placing the instrument:

Instrument | ISIN | Issue | Coupon | Coupon Terms of Redemption | Nameand | Details of
type Size Rate Payment | Redemption date contact top 10
(Rs Dates details of | investors
cr) Debenture
‘compicte definitions of the ratings assigned ore evelloble at wyw coreratings com ond in other CARE publications.
CARE Ratings Limited
(Formedy known as Credit Analysis & R h Limited)
4" Floor, Godrej Col .S Hospital Road, Ofi Eastern Express Highway, Sion (E), Mumbai - 300 022.
Tel:+91.22. 6754 3456 fu. 691-22 [} L0721491




Trustee

5. CARE reserves the right to undertake a surveillance/review of the rating from time to time,
based on circumstances warranting such review, subject to at least one such
review/survelllance every year.

6. CARF reserves the right to revise/reaffim/withdraw the rating assigned as also revise the
outlook, as a result of periodic review/surveillance, based on any event or Information which in
the opinion of CARE warrants such an action, In the event of fallure on the part of the entity to
furnish such information, material or clarifications as may be required by CARE so as to enable
it to carry out continuous monitoring of the rating of the debt instruments, CARE shall carry out
the review on the basis of best available information throughout the life time of such
instruments. In such cases the credit rating symbol shall be accompanied by "ISSUER NOT
COOPERATING”. CARE shall also be entitled to publicize/disseminate all the afore-mentiored
rating actions in any manner considered appropriate by it, without reference to you.

7. Users of this rating may kindly refer our website vavw.careratings.com for latest update on the
outstanding rating.

8. CARE ratings are not recommendations to buy, sell, or hold any securities,

If you need any clarification, you are welcome to approach us in this regard,

Thanking you,
Yours faithfully,
[Akansha Jain) Kumar])
Analyst Associate Director
akansha jain@ careratings.com ravikumar@careratings.com
Encl.: As above
CARE Ratings Limited
(Formerly known as Crecit Analysis & Research Limited)
4* Floor, Godrej Coll S fya Hospital Road, O Eastern Exprais Highway, Sion [£), Mumbal - 400 022,

Tol:+51-22. 6754 3456 « Fax: 491-22- 022 67543457 » www.careratings.com » CIN-L67190MH1793PLCO71691




Disclaimer

CARE’s ratings ae opinions on credit quality and are not recommendations to sanction, renew, dishurse or
recall the concerned bank facilities or to buy, sell or hold ary sacurity. CARE has based Its ratings/outiooks on
information obtained from sources believed by it to be accurate and relisble. CARE does not, however,
guarantee the accuracy, ad y or coempl of any information end is not responsibie for any errors or
omission: or for the results obrsined from the use of such information. Most entities whose bank
facilities/nstruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank
facilities/instruments.

In case of partnership/proprietsry cancerns, the rating/outiook assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The rating/outlock may
undergo change In case of withdrawal of capital or the unsecured loans brought in by the partners/proprietor
In addition to the financial perfor e and other rek factors.

CARE Ratings Limited
(Farmerly known as Credit Anakpris & Rewsarch Limited)

4" Raor, Godre| Collseum, Somalya Hospital Road, Off Eastern Express Highway, Sion (E), Mumbai - 400 022,
Tal: «01.27. 6754 3454 o Fax: 091-22. 022 4754 1857 o www.earsratinascom o CINLE7190MMH1993PLCO71691
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CARE/HO/RL/2018-19/4603
Mr, Kumar Ayashkanta

Head Treasury Strategy & Ratings Group

L&T Finance Ltd. (erstwhile Family Credit Ltd),

LET Financial Services Group,

2nd Floor, Brindavan Bidg, Flot no.177,

Kalina, Santacruz (East).

Mumbai - 400098 January 31, 2019

Dear Sir,

Please refer to our letter dated December 28, 2018 and your request for revalidation of the ratings
assigned to the long term debt Instrument of your company.
2. The following ratings have been reviewed:

Amount Rating
Instrument (Rl ol Rating* Action
Public issue of Long-term debt
programme (Secured Redeemable 5000 CARE AAA; Stable
Non- Convertible Debentures/ (Rs. Five Thousand Crore [Tripte A; Outlook Re-affirmed
Unsecured Subordinated Redeemable only) Stable]
Non-convertible Debenture)

3. Please arrange to get the rating revalidated, in case the proposed issue Is not made within six
months from the date of this letter

4. Please inform us the below- mentioned details of issue immediately, but not later than 7 days
from the date of placing the Instrument:

Instrument | ISIN | Issue | Coupon | Coupon Termsof | Redemption | Nameand | Detalls of
type Size Rate Payment | Redemption date contact top 10
(Rs Dates detalls of | investors
cr) Debenture
Trustee

‘Complete definitions of the ratings assigned are available at www.coreretings.com and in other CARE publicotions.

CARE Ratings Limited

(Formesty known as Credis Analysis & Resaarch Limited)

4" Floor, Godroj Coliseum, Somasya Hospital Read, OFf Eastern Express Highway, Sion (E), Mumbai - 400 022.




S. CARE reserves the right to undertake a surveillance/review of the rating from time to time,
based on circumstances warranting such review, subject to at least one such
review/surveillance every year.

6, CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the
cutlook, as a result of periodic review/surveillance, based on any event or information which in
the opinion of CARE warrants such an action. In the event of failure on the part of the entity to
furnish such information, material or clarifications as may be required by CARE so as to enable
It to carry out continuous monitaring of the rating of the debt instruments, CARE shall carry out
the review on the basis of best availadle information throughout the life time of such
instruments. In such cases the credit rating symbol shall be accompanied by "ISSUER NOT
COOPERATING”, CARE shall also be entitled to publicize/disseminate all the afore-mentioned
rating actions In any manner considered appropriate by it, without reference to you,

7. Users of this rating may kindly refer our website www.cargratings.com for latest update on the
outstanding rating.

B. CARE ratings are not recommendations to buy, sell, or hold any securities.

If you need any darification, you are welcome to approach us in this regard.

Thanking you,
Yours faithfully,
L (3
[Akansha fain] [Ravi Kumar]
Analyst Assoclate Director
skansha.jain@careratings.com ravikumar@cargratings.com
Endl.: As above
CARE Ratings Limited

(Formerdy known as Credit Analysis & Research Limited)

4" Floor, Godrey Coliseum, Somalya Hospital Road, Off Sastern Express Highway, Sion (E), Mumbai - 400 022,
Tul: #91-22- 6754 3456 o Fax: +91-22- 022 6754 3457 « www.carsratings.com o CIN-L67190MH1993PLCO71691




Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or
fecull the concerned bank facilicies or to buy, il or kold any security. CARE has based Its ratings/outlooks on
information obtained from sources believed by it to be accurste and rellable. CARE does not, however,
guarantee the sccuracy, adequacy or completeness of any information and is not responsible for any arrors or
omissions or for the results obtained from the use of such information. Most entitics whose ban k
facilities/instruments are rated by CARE have paid 3 crecit rating fee, based on the smount and type of benk
faciities/instrurments,

In case of parnership/proprietary concerns, the rating/outiook assigned by CARE is based on the capital
¢epioyed by the partners/proprietor snd the financial strength of the firm at praseat, The rating/outiook may
undergo change In case of withdrawal of capital or the unsecured loans brought in by the pertners/proprietor
in addition o the financial performance and other relevant factors.

CARE Ratings Limited
{Formerly known as Credit Analysis & Research Limited)
4" Hloce, Godrej Coliseum, Somaiya Hospital Road, OFf Eastern Express Highway, Sion (E), Mumbai - 400 072,

Tal: +91-22- 6754 3456 « Fax ¢51-22. D22 6754 3457 « www.caroratings.com o CIN-LE7190MH1993FLC0T1691



0.
L]
%@E Ratings | ¢ )
Professional Risk Opinion Yoeis
Loayne®

No. CARE/HO/RL/2018-19/4196

Mr. Kumar Ayashkanta

Head Treasury Strategy & Ratings Group

L&T Finance Ltd. (erstwhile Family Credit Ltd),

L&T Financial Services Group,

2nd Floor, Brindavan Bldg, Plot no.177,

Kalina, Santacruz (East),

Mumbai - 400098

December 28, 2018

Confidential

Dear Sir,

Redeemable Non-convertible Debenture)
Please refer to your request for rating of proposed non-convertible debenture/subordinated

debt public issue aggregating to Rs.5000 crore of your company.
The following rating has been assigned by our Rating Committee:
. Amount

Instrument i eraid Rating' Rating Action i
Public issue of Long-term debt
pregramme (Secured Redeemable Non- 5000 CARE AAA; Stable
Convertible Debentures/ Unsecured (Rs. Five Thousand [Triple A; Outlook Assigned
Subordinated Redeemable Non- Crore only) Stable]
convertible Debenture)

2. Please arrange to get the rating revalidated, in case the proposed issue is not made within
a period of six months from the date of our initial communication of rating to you (that is

13} June 23, 2019).

3. In case there is any change In the size or terms of the proposed issue, please get the
rating revalidated.

4. Please inform us the below-mentioned details of issue immediately, but not later than 7
days from the date of placing the instrument:

Instrument | ISIN | Issue | Coupon | Coupon Terms of Redemption | Nameand | Details of
type Size (Rs Rate Payment Redemption date contact _top 10

"Complete definitions of the ratings ossigned are availgble ot www.coreratings.com and in other CARE publications,

CARE Ratings Limited
(Formerly known as Credit Analysis & Research Limited)

4" Foor, Godrej Coli , Somalys Hospital Road, O Eastern Express Highway, Sion (£), Mumbai - 400 022.
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ar) Dates details of | investors |
Deabenture
Trustee

5. Kindly arrange to submit to us a copy of each of the documents pertaining to the NCD
issue, Including the offer document and the trust deed.

6. The rationale for the rating will be communicated to you separately.

7. CARE reserves the right to undertake a surveillance/review of the rating from time to
time, based on circumstances warranting such review, subject to at least one such
review/survelllance every year.

8. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the
outlook, as a result of periodic review/surveillance, based on any event or information
which in the opinion of CARE warrants such an action. In the event of failure on the part
of the entity to furnish such information, material or clarifications as may be required by
CARE 50 as to enable it to carry out continuous monitoring of the rating of the debt
instrument, CARE shall carry out the review on the basis of best available information
throughout the life time of such instrument. In such cases the credit rating symbol shall
be accompanied by “ISSUER NOT COOPERATING”. CARE shall also be entitled to
publicize/disseminate all the afore-mentioned rating actions in any manner considered
appropriate by it, without reference to you.

9. Users of this rating may kindly refer our website www.careratings.com for latest update
on the outstanding rating.

10. CARE ratings are not recommendations to buy, sell or hald any securities.

If you need any clarification, you are welcome to approach us in this regard. We are indeed,
grateful to you for entrusting this assignment to CARE.

Thanking you,
Yours faithfully,
[Akansha Jain] [Ravi Kumar]
Analyst Associate Director
akansha.jain@careratings.com ravi.kumar @careratings.com
CARE Ratings Limited
(Formerly & as Credit Analysis & R h Limited)

4" Floor, Godrej Collseum, Somalya Hospital Road, Off Eastarn E i
\ X xpress Highway, Sion (E), Mumbai - 400 022,
Tel: #91-22- 6754 3456 » Fax: +91-22- 022 6754 3457 o www.careratings.com » CIN-L67190MH1993PLE071691




Encl.:

Disclaimer

CARE's ratings are oginlons on credit quality and are not recommendations to sanction, renew, disburse or recall
the concerned bank facilities or to buy, sell or heold sny security, CARE has based lts ratings/outiooks on
information obtalned from sources belleved by it to be accurate and refiable. CARE does not, however, guararntee
the sccuraty, sdeguacy or completenass of any mformation and is not respoasible for any errors or omissicas or
for the results obtained from the use of such Information, Most entities whose bank facilties/instruments are
rated by CARE have pald a credit rating fee, based on the amount and type of bank facilities/instruments.

In case of partnesship/proprietary concems, the rating/outiook assigned by CARE is based on the capital deployed
by the partners/oroprietor and the financial strength of the firm at present. The rating/outiook may undergo
change in case of withdrawal of cepital or the unsecured loans brought in by the partners/proprietor in addition
to the financial performance and other relevant factors.

CARE Ratings Limited
(Formarly known as Credit Analysis & Research Limited)
4" Floor, Godrej Coliseum, Somakya Hospital Road, Off Eastern Express Highway, Sion {E), Mumbai - 400 022,

Tel:#91.22- 6754 3456 « Fax: +51-22-022 6754 3457 « www.careratingi.com o CIN-L67190MH1993PLCOT 1691




L&T Finance Ltd.
(Erstwhile Family Credit Ltd.)

December 31, 2018

tatings
Amount 1

nstrument s 2riwa) Rating Rating Action
wecured Redeemable Non-Convertible 5.000
Yebenture (public issue)/Unsecured (Rs F'we' hoiiond CARE AAA; Stable Aisiiid
tedeemable Subordinated Non- Rl {Triple A; Outlook: Stable] ¢
convertible Debenture (Public Issue)

details of instruments/facilities in Annexure-1
'Reclassification of the instrument for which rating assigned as per Press Release dated December 25, 2018,

datailed Rationale & Key Rating Drivers

he rating factors in the strategic importance of L&TFHL group to the LET group as the flagship holding company of the
proup’s financial services business, sharing of the L&T brand name, experienced management and L&TFHL's strong
esource raising ability. The rating further factors in LETFHLU's well-diversified business profile in the financial sector
hrough its subsidiaries that have a good presence and track record in segments like rural finance, housing finance,
vholesale finance and asset management services, profitable track record of its subsidiaries and moderate asset quality,
The continued support from L&T, profitability and asset quality are the key rating sensitivities,

detailed description of the key rating drivers

(ey Rating Strengths

itrong parentage and strategic Importance for the parent company/group

&TFHL is promoted by Larsen and Toubro Ltd (L&T), which is one of India's leading engineering and construction
ompanies, with interests n projects, infrastructure development, manufacturing, IT & financial services. LETFHL, being
he group's flagship holding company in the financial services field, has a strategic importance for the L&T group and L&T
5 expected to continue to hold a majority stake and provide support in times of stress,

TF is a wholly-owned subsidiary of L&T Finance Holdings Ltd (LTFHL), the flagship holding company for the LET Financial
ervices group. Larsen & Toubro Ltd. (L&T) one of india's leading engineering company, is the ultimate parent of LTF. As
n March 31, 2018, LET held 64.01% equity stake in LETFHL. The credit profile of L&T Finance Ltd [LTF) {erstwhile Family
redit Ltd) derives significant strength from its parentage and the resultant financial, operational and management
wpport. The company also benefits from the integrated treasury operations of L&T Financial Services Group.

ixperienced management and brand value of L&T

"he board and senior management of LETFHL has representation from the senior management of L&T group. The
ompany is led by Mr, Dinanath Dubhashi, the Managing Director and CEO of the company, who has extensive experience
n the financial services industry. The company has a board comprising eminent industry personnel with extensive
ndustry Experience, Including Mr.S_Haribhakti (Non-Executive Chairman), and Mr. R. Shankar Raman, CFO, LAT Ltd. (Non-
ixecutive Director),

itrong resource ralsing ability and capital position

Juring QAFY18, Rs.3,000 crore of equity was infused In L&TFHL, where Rs.1,000 crore was raised through qualified
nstitutional placement {QIP) and Rs.2,000 crore was infused by L&T Limited, On a consolidated basis, L&TFHL's tangible
1et-worth stood at Rs. 11 538 crore as on March 31, 2018, Post the equity infusion, on a consolidated basis, L&T Finance
{oldings Limited (L&TFHL) is one of the few non-banking financial services group in India with such a large capital base. As
n March 31, 2018, the overall gearing was 5.29 times (P.Y.: B55 times) on a consolidated basis because of rise in
yorrowings, On a consolidated basis, L&THFL reported net worth of Rs.12,315 crore as on September 30, 2018, The
earing level stoed at 6.95 times as on September 30, 2018.

"he capitalization level of LAT Finance Ltd. (erstwhile Family Credit Ltd) has remained adequate. The Total CAR was 18%
FY17: 16.42%) and Tier | CAR was 15.7% (FY17: 13.37%) respectively as on March 31, 2018, Overall gearing of the
ompany was 5,72 times as on March 31, 2018. The company is expected to receive equity infusion as and when required
rom the parent LTFHL

WmdwmmdeMdmewm
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Diversified revenue streoms through subsidiaries that have established track record

L&TFHL, through its subsidiaries has presence across various financial services like rural finance, housing finance,
wholesale finance and asset management services. The company has revised its portfolio strategy with renewed focus on
rural, housing and retail loan book,

Financial Performance

On a consolidated basis, the outstanding portfolio of L&TFHL grew by 25% during FY18 to Rs.83,654 crore as on March 31,
2018, On a consolidated basis, LETFHL reported PAT of Rs.1,459 crore on total income of Rs.10,500 crore in FY1B as
compared to PAT of Rs.1,042 crore on a total income of Rs,8,572 crore in FY17. Return on Total Assets (RoTA) was 1.81%
in FY18 [FY17: 1.54%) on consolidated basis. As on September 30, 2018, the loan portfolio {(gross) stood at Rs91,201
crore.

During FY1B, L&T Finance Uimited (erstwhile Family Cred:t) reported PAT of Rs.290 crore on the total income of Rs.5,246
crore, The NIM was 7.27% in FY18.

Liquidity profile of L&T Finance Ltd (erstwhile Fomily Credit Ltd)

The ALM profile as on March 31, 2018 had cumulative positive mismatches in all buckets up to 1 year except 2-3 months”
time frame, The company keeps undrawn bank lines on an ongoing basis to meet any liquidity requirement. Also the
Company expects inflows due to sell down of assets, Furthermore, the group's resource raising capability through a
common treasury provides comfort.

As on September 30, 2018, the liquidity profile of L&T Finance Ltd {erstwhile Family Credit Ltd) stood comfortable as the
company maintained cumulative positive mismatches in all time frames. The company maintained liquidity to the tune of
R$.7,733 crore as on October 31, 2018 which consists of Rs.5,091 crore of cash & bank balance, fixed deposits and liquid
investments, Rs.1,942 crore of undrawn bank lines and Rs.700 crore of back up line from L&T Limited,

Key Rating Weaknaesses

Moderate asset quality

On a consolidated basis, LETFHL's GNPA and NNPA ratio (90 d-p-d) was 4.80% and 2.34% respectively as on March 31,
2018, as compared to GNPA and NNPA ratio (120 d-p-d) of 4.94% and 2.89% as on March 31, 2017, The NNPA (90d-p-d)
to Net-worth ratio was 14,67% as on March 31, 2018 as against 25.19% as on March 31, 2017, The Gross stage 3 assets
and Net stage 3 assets ratio (90 d-p-d) was 7.10% and 2.79% respectively as on September 30, 2018 as per IND-AS. On a
standalone basis, LTF's Gross and Net NPA ratio (90 d-p-d) was 6.07% and 2.82%, respectively as on March 31, 2018
[March 2017: 6.51% and 4.02%(120 d-p-d)]. The overall NPA has marginally improved despite transition to stricter NPA
recognition norms. . The Net NPA to tangible Net worth ratio was at 17.52% (March 2017: 29.3%).

Industry Prospects
Due to subdued econamic environment, last few years have been challenging period for the NBFCs with moderation in

growth and rising delinquencies resulting in higher provisioning thereby impacting profitability, However, comfortable
capitalization levels and liquidity management continue to provide comfort to the credit profile of NBFCs in spite of
impact on profitability. Also vath the improvement in economic environment, asset quality pressures should ease which
will partially offset the impact of migration towards 90 day NPA recognition norm

Analytical Approach:

L&T Finance Holdings Ltd, the holding company of L&T Financial Services group, owns 100% in most of its subsidiaries and
the management/line functions for these businesses is common with significant operational and financial integration
asmong them. Accordingly, CARE has considered a consalidated view for arriving at the ratings. The list of the subsidiaries
considered for consolidation is as per Annexure Il

Applicable Criteria

Criteria on assigning Outiook to Credit Ratings
CARE's policy on default recognition
ating Methodology- Non Banking Finance C nies
Financial Ratios-Financial Sectar
Rating of Short term instrumaents

About L&T Finance Holdings Ltd. (parent company)

L&TFHL is RBI registered Non-Banking Finance Company - Core Investment Company (NBFC — 0IC) and holding company

for the financial services entities of the L&T group. The board and senior management of L&TFHL has representation from

the senior management of L&T. The company came up with an Initial Public Offer (IPO) during FY12 and as on March 31,
1 CARE Ratings Uimited




2018, L&T held 64.01% equity stake in LETFHL The group has three key business segments, namely rural finance
(comprising farm egquipment, two wheeler and micreloans), housing finance (comprising home loans, LAP and real estate
finance) and wholesale lending (comprising infra finance and structured corporate loans). As on March 31, 2018, the gross
loan portfolio stood at Rs. 83,654 crore.

L&TFHL (Consolidated)

Total income 8,572 10,500

PAT(after share of profit and minority interest) 1,042 1,459
Overall Gearing (times) 8.55 5.69
Total Assets (adjusted for Deferred Tax assets) 71,759 89,230
Gross NPA (%) 4,945 4.80
ROTA (%) (PAT/Average Total Assets) 154 1.81
A: Audited
About LTF

LAT Finance Ltd. (erstwhile Family Credit Ltd) was originally incorporated as Apeejay Finance Group Ltd, in 1993 In
September, 2006, Societe Generale Consumer Finance (SGCF), & division of Soclete Generale Group, France, acquired 45%
stake in the company and gradually increased its stake to 100% by October 2007, Subsequently, the company’s name was
changed to Family Credit Limited. In December 2012, L&T Finance Holding Limited (LTFHL) {rated CARE AAA; Stable]); the
flagship holding company for the financial services of the LAT Group acquired 100% shareholding in FCL During
March’17, LRTFHL has completed amalgamation of L&T Finance Limited and L&T FinCorp Limited with Family Credit
Limited. The amalgamated entity i renamed as L&T Finance Limited, As on March 31, 2018, L&T Finance Ltd had a
combined loan portfolio of Rs.37,823 crore

Total Income 145 5,24

PAT 16 290
Qverall Gearing {times) 7.16 5.72
Total Assets (adjusted for Intangible assets and Deferred Tax assets) 32,982 37,823
Gross NPA (%) 6.51 6.07
ROTA (%) {PAT/Average Total Assets) 0.05 077
A Audited

S of non peration with pravious CRA: Not Applicable
Any other information: Not Applicable
Rating History for last three years: Please refer Annexure-2

Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of complexity.
This clossification is availoble ot www. careratings.com, investors/market intermediaries/regulators or others are welcome
to write to care@coreratings.com for any clorifications.

Analyst Contact:

Name: Mr Ravi Kumar
Tel: 022-6754 3421
Mobile: 491 9004607603

Email: ravi kumar@@eareratings.com

About CARE Ratings:

CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the leading
credit rating agencies in India. CARE is registered with the Securities and Exchange Board of India (SEBI) and also
recognized as an External Credit Assessment Institution (ECAI) by the Reserve Bank of India (RBI). CARE Ratings is proud of
its rightful place in the Indlan capital market built around investor confidence. CARE Ratings provides the entire spectrum
of credit rating that helps the corporates to raise capital for their various requirements and assists the investors to form
an informed investment decision based on the credit risk and their own risk-return expectations. Gur rating and grading
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service offerings leverage our domain and analytical expertise backed by the methodologies congruent with the
International best practices.

Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank facdities or to buy, sell or hold any security. CARE has based its ratings/outlooks on information obtained
from sources believed by it to be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or
completeness of any information and is not responsible for any errors or omissions or for the results obtained from the
use of such information. Most entities whose bank facllities/instruments are rated by CARE have paid a credit rating fee,
based on the amount and type of bank facilities/instruments.

In case of partnership/proprietary concerns, the rating /outlook assigned by CARE is based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo change in case of
withdrawal of capltal or the unsecured loans brought in by the partners/proprietor in addition to the financial
performance and other relevant factors.

Annexure-1: Detalls of Instruments/Facllities

Name of the Date of Coupon Maturity [size of the Issue Rating assigned
Instrumant Issuance Rate Date (Rs. crora) | along with Rating
Outlook
Secured Redeemable Non- - - - 5000 CARE AAA, Stable
Convertible Debenture
(public issue)/ Unsecared
Redeemable Subordinated
Noa-Convertible
Debenture (Public lssue)

] | CARE Ratings Limited
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Annexure-2: Rating History of last three years
L:. Name of the Current Ratings Rating history
. Instrument/Bank |Type Amount Rating Date(s) & Date(s) & Date{s} & | Date(s) &
Facilities Outstanding Rating(s) Rating(s) Rating(s) | Rating(s)
{Rs. crore) assigned in assigned in | assigned In | assigned In
2018-2019 2017-2018 | 2016-2017 | 2015-2016
1. Debentures-Non LT 300.00 CARE AAA; . 1)CARE AAA;  [1)CARE AAL[1)CARE AA
Convertible IStable Stable Stable {17-Nov-15)
Debentures (16-Mar-18]  §30-Dec-16)
2JCARE AA+; [2)CARE AA+
Positive {04-Now16)
109-0ct-17)
JICARE AAy;
Stable
H17-Ape-17)

2. Commercial Paper 5T 18500.00 |CARE Al+ - 1)CARE Al+ 1)CARE Al+ [1)CARE A1+
|26-Feb-18) (21-Mar-17) |(17-Nov-15)
2JCARE AL« 2)JCARE A1+ 2)CARE AL+
N09-Oct-17) {30-Dec-16) [[22-Juk-15)
JICARE AL+ 3)CARE AL+
(07-Jul-17]  J04-Now-16)

MJCARE AL+ W)CARE Al+
(17-Ape-17)  ¥30-Jun-16)
3. Borrowings-Secured LT 2300.00 ICARE AAA; - 1JCARE AdA; [1)CARE AA+;[1)CARE AA+
Eong Term Stable Stable Stable (17-Nov-15)
orrowings (30-Mar-18}  §30-Dec-16)
2 |CARE AAA; p]CARE Al+
Stable f04-Nov-16)
|26-Feb-18)
3)CARE AA+;
Positive
N09-0ct-17)
M)CARE AAS;
Stable
17-Ape-17)
4. Debt-Subordinate LY 100.00 CARE AAA; 1JCARE AAA;  [1)CARE AA4N)CARE AAs
Debt IStable Stable Stable (17-Nov-15)
126-Feb-18) (30-Dec-16)
2JCARE AA+;  2)CARE AAs
Positive (04-Nov-16)
J09-Oct-17)
3JCARE AAs;
Stable
117-Aps-17)
S, Debentures-Non LT 300.00 ICARE AAA; - 1)CARE AAA;  [1)CARE AA+;[1)CARE AA+

s1
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Lonvertible Stable Stable table {17-Nov-15)
Debentures f26-Feb-18} 30-Dec-16)

2JCARE AAY; JCARE AA+

Positive 04-Nov-16)

§09-Oct-17)

3)CARE AA4;

Stable

17-Ape-17)

6. Pebt-Subordinate 132 50.00 CARE AAA; . 1)CARE AAA;  [1)CARE AA+;11)CARE ALy

Debt Stable Stable Stable {17-Now-15)
f26-Feb-18)  K30-Dec-16)
2JCARE AA+;  RICARE AA+
Positive fO4-Nov-16)
}09-Oct-17)
3)CARE AA4,
Stable
N17-Ape-17)

7. Pebentures-Non LT 400,00 CARE AAA; - 1)CARE AAA;  [1)CARE AA+;[1)CARE AA+
LConvertible Stable Stable Stable {17-Now-15)
Debentures 26-Feb-18)  K30-Dec-16)

2JCARE A&+ RICARE AAL
Positive f04-Nov-16)
§Oa-Oct-17)

3)CARE AAs;

Stable

17-Ape-17)

8. Pebentures Non LT 350.00 CARE AAA; . 1)CARE AAA;  |1)CARE AA+;11)CARE AAs
Lonvertible Stable Stable Stable {17-Nov-15)
Pebentures §26-Feb-18}  f30-Dec-16)

2)CARE AA+;  RICARE AA+
Positive JO4-Nov-16)
§09-Oct-17)

3)CARE AA+;

Stable

17-Ape-17)

9. Pebentures-Non LT 750,00 CARE AAA; . 1)CARE AAA;  [1)CARE AA+;[1)CARE AA+
Konvertible Stable Stable Stable {17-Now-15)
Debentures |26-Feb-18]  |30-Dec-16)

2JCARE AA+;  R)CARE AA+
Positive KO2-Nov-16)
N09-Oct-17)

3ICARE AAY,

Stable

N17-Apr-17)

10. Pebt-Subordinate LT 75.00 CARE AAA; = 1)CARE AAA;  (1)CARE AA+;{1)CARE AA+

Debt Stable Stable Stable {17-Now-15)
i 26-Feb-18) 30-Dec-16)
2)CARE AA+; [2)CARE AA+
Positive f04-Nav-16)
N09-Oct-17)
3)CARE AAs;
Stable
i17-Ape-17)

6 CARE Ratings Limited
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11, Debt-Subordinate LT 100.00 ICARE AAL; 1)CARE AAA; |1)CARE AA4; -
Debt Stable Stable [Stable

26-Feb-18)  [(30-Dec-16)
2JCARE AA4;  [2JCARE AAs
l:’osirive 04-Nov-16)
09-Oct-17) ra)CARE AAs

IICARE AA+;  |(06-Apr16)
Stable
(17-Ape-17)

12. Pebt-Perpetual Debt | LT 100.00 ICARE AA+; 1JCARE A&+, [1HCARE AA;

IStable Stable IStable

26-Feb-18)  |(30-Dec-16)
2ICARE AA; 2JCARE AA
Positive (04-Nov-16)
(09-Oct-17)  [3)CARE AA
3JCARE AA;  [(08-Apr-16)
Stable
(17-Apr-17)

13. Pebentures-Non LT 4400.00 (CARE AAA; 1JCARE AAA;  [1}CARE AA+; -
Convertible Stable IStable IStable
Debentures {(08-Mar-18)  |(21-Mar-17)

2)CARE AN+,
Positive
09-Oct-17)
IJCARE AAY;
Stable
(17-Apr-17)

14, Debt-Subordinate LT 350.00 ICARE AAA; 1)CARE AAA;  [1)CARE AAs,;

Dobt Stable Stable Stablo
[26-Feb-18)  |[(21-Mar-17)
21CARE AAY;

Positive
|09-Oct-17)
3JCARE AR+,
Stable
117-Apr-17)

15, Pebentures-Non LT 600.00 CARE AAA; 1)CARE AAA;  [1)CARE AAs;
Convertible Stable Stable IStable
Debenturas (26-Feb-18]  |[{21-Mar-17)

2JCARE AA+;
Positive
09-Oct-17)
ICARE AA+;
Stable
(17-Ape-17)
16. Pebt-Perpetual Debt | LT 250.00 ICARE AA+; LJCARE AA+, |1JCARE AA; -
IStable 5table Stable
(26-Feb-18)  |(21-Mar-17)
2JCARE AA;
Positive
(09-Oct-17)
3)CARE AL
Stable
(17-Ape-17)
i | CARE Ratings Lmited
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17.

Fund-based - LT-Term
Loan

LT

18450.00

CARE AAA;
Stable

1)CARE AAA;
Stable
(30-Mar-18)
2)CARE AAA;
Stable
(26-Feb-18)
3JCARE AAs;
Positive
H09-0Oct-17)
W)CARE AA+;
Stable
(17-Apr-17)

18.

Debt-Perpetual Debt

LT

150.00

CARE AA+:
Ktable

1)CARE AA+;
Stable
(26-Feb-18)
2)CARE AA;
Positive
(09-0ct-17)
3)CARE AA;
Stable
(17-Apr-17)

19,

Fund-based - LT-Term
Loan

LT

350.00

CARE AAA;
Stable

1)CARE AAA;
Stable
(30-Mar-18)
2)CARE AAA;
Stable
(26-Feb-18)
3)CARE AAs,;
Positive
(09-Oct-17)
4)CARE AA+;
Stable
{17-Apr-17)

Debt-Subordinate
Debt

LT

625.00

CARE AAA;
Stahle

1)CARE AAA;
Stable
126-Feb-18)
2)CARE AA+;
Positive
(09-0ct-17)
3JCARE AA+;
Stable
(17-Apr-17)

1.

Debentures-Non
Convertible
Debentures

LT

362500

CARE AAA;
Stable

1)CARE AAA;
Stable
(26-Feb-18)
2)CARE AA«;
Positive
(09-0ct-17)
3)CARE AAs;
Stable
(17-Apr-17)

22.

Lommercial Paper-

Commercial Paper

0.00

Withdrawn

[1)CARE Al+

25-Jul-18)

1)CARE Al+
{30-Mar-18)

CARE Ratings Limited



m
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{IPO Financing) R)Withdrawn LZ)Withdnwn
f23-Jul-18) O8-Mar-18)
B)Withdrawn  [3}CARE Al+
{21-Jun-18) (16-Jan-18)
)CARE A1+ 4} Withdrawn
{21-Jun-18) (07-Dec-17)
S/CARE Al+
|09-0ct-17)
23, Pebentures-Market LT 500,00 ICARE PP-MLD . 1}CARE PP- -
Linked Debentures WAA; Stable MLD AAA;
Stable
26-Feb-18)
2)CARE PP-
MLD AA+;
Positive
(05-Dec-17)
24 Non-Convertible LT 1000.00 ICARE ANA; 11JCARE AAA; - - -
Debentures Sstable fstable
(05 -Sept-18)
25 Non-Convertible LT 5000.00 ICARE AAA; 1|CARE AAA; - - -
Debentures/ Stable Ktable
Subordinate Debt 25-Dec-18)
Annexure Ill: List of subsidlaries/assoclates considered for consolidation as on 317 March 2018
Sr. No Name of Company
1 | L&T Infrastructure Finance Company Limited
2 | L&T Investment Management Limited
3 | L&T Mutual Fund Trustee Limited
4 | LAT Financial Consultants Limited {erstwhile known as L&T Viindavan Properties Limited)
5 | L&T Infra Investment Partners Advisory Private Limited
6 | LA&T Infra Investment Partners Trustees Private Limited
7 | L&T Finance Limited {erstwhile known as Family Credit Limited)
8 | L&T Housing Finance Limited
9 | L&T Capital Markets LUimited
10 | LET Infra Debt Fund Limited
11 | Mudit Cements Private Limited
12 | Grameen Capital India Private Limited
s CARE Ratings Limited
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Mr. Sschinn Joxhi

Group Chief Financial Officer,
L&T Finance Limsted,

Sth Floor, City-2, Kaling,
Santacruz {East),

Mumbu ~ 400098

February 20, 2019

Dear Mr. Saching Joshi,

Re: Ruting of L&T Finunce Limiteds (LTFL) riilde del "
India Ratings (see definition below) i 1be following debt rating to LTFL:-

INRSO tin securid redoemable non-convertible debentures [public issue): ‘IND AAA" with Stable Outlook (the rted
Jimit is interchangeable with unsccured subardinated redeemable non-convertible debentures [public issue])

In issuing und muintaining its ., Iodia Ratings refies on fsctual information 1t receives from issuers and
undcr\\nl:fx und from other sources lndi- Rutings believes to be credible. India Ratings conducts a ruwmblc
investigation of the factual information relicd wpon by it in sccordance with its rtings methadology, and ob
reasonable verification of that informaticn from independent sources, 10 the extent stich sources are available for 2
given security or it a given jurisdiction.

The manner of [dia Ratings' factual investigation and the scope of the third-party verification it obtains will vary
depending on the nature of the mted security and its issuer, the requirements and practices in the jurisdiction in
which Ihe rated security is offered and sold und/or the issuer is located, the availability and nature of relevant public
information, access 1o the management of the issucr and ks advisers, the availubility of pre-existing third-party
verficalions such as audit reports. agreed-upon procedures letters, sppraisals, actuanial reports, engineening reports,
legal opinions and other reparts provided by thied parnies, the availability of independent and competent third-pasty
venficution sources with respect 10 the paticular security or in the particular jurisdiction of the issuer, and a vanety
of other factors

Users of Indis Ratings™ ratings should understand that neither an enbanced Factual investigation nor any third-party
venfication can enyure that ali of the information Indin Ratings relies an in connection with # rating wiil be sccurute

snd complete. Ulimately, the issuer and its advisers are responsible for the y of the infi ion they pravide
1o India Rstings and 10 the market 1a offering & enid other rep I Essuing its ratings [ndia Ratings must
rely on the work of experts, including independent ludilon ‘mh to fimancial and ys with
respect 1o legal and tax mutters. Further, mtings zre inh ly forward-looking and embody assumptions and

peedictions about future evenis that by their nature cannot be verifiod as facts. Asa result, despite any verification of
current facts, ratings can be affectad by fiture svents or condihions that were not anticipated a the time a rating was

issued or Affirmad.

Indin Ratings seeks to continuously improve us ratings cnteria snd methodologes, and periedically updates the

deseriptions on s website of s ent and methodologies for securities of a given type, The criterin and
hodology used 1o d ine » rating action are thase in effect at the time the rating action |s taken, which for

public ratings is the date of the related ruting action commentary. Each rating action commentary provides
information ubout the criteriu and methodolegy used 1o wrrive i e stuted mtiog, which muy diffes from the general
eriteria and methodology for the applicable security type posted on the website at & given time. For this reason, you
should always consult the applicable rating action commentary for the most accurate information an the basis of any
given public rating,

Ratings are hased on established critenia and methodologies that [ndla Ratings iy continuously evaluating and
updating. Therefore, ratings are the collective work product of India Ratings and ne individual, or group of

S

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Levet 4, West Wing. Sandra Kurta Comles, Bandra (£, Mumba: 400 051
Tul; 491 2240001700 | Fax +91 22 4000 1701 | CIN/LLPIN UET100MH1595FTC1 40049 | www.indlaratings.con
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individuals, is solely responsible for a mting.  All India Ratings reports bave shared nuthorship.  Individuals
identified in an Indis Ratings repont were involved in, it are not solely respoasible for, the opinions stated therein,
The individua's are amed for contact purposes only,

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make
or hald ary in loan or ity or 10 undestake any investment strategy with respect to any investment, loan
0F security or any issucr. Ratings do not comment on the adequacy of marke: price, the suitabiliry of any investment,
loan or security for a particular investor (including without limitation, any accounting and/or regulatory treatment ),
or the tax-cxempt nature o7 taxability of pay madc in respect of any in ent, boan or socunty. India Ratings
is mot your advisor, nor is India Ratings providing to you or any other party any financeal advice, ot uny legal,
2uditing. accounting, appesisal, valuation or actusrial scrvices. A mting should pot be viewed as a replacement for
such advice or services. [nwestors may find India Ratings' ratings to be important information, umd Indin Ratings
notes that you are respansible for communicating the contents of this letter, and uny changes with respect to the
Tng to myestons,

It is important that you promptly provide us with all information that may be material to the ratings so tha our
mtings continue to de appeopriate. Ratings may be euised, lowerod, withdrawn, or placed on Rating Watch al any
time due to changes in, ndditions to, sccuracy of or the inadequucy of infl ian o for any other reason India
Ratings deems sufficient,

Nothing in this ketter is imended to or should be construed &s creating a fiduciary relatonship between India Ratings
and you or between India Ratings and any user of the ratings.

In this leticr, “India Ratings” mexns [ndia Rasings & Research Pvi Lid, and any successor i interest,

We are pleased 10 have had the oppoetunity 10 be of service to you. If we can be of further assistance, pleave contact
us al #9122 4000 1700,

Sincorely,
India Ratings
Pmk.ub A.nmul Prnhul Tarwad:
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Me. Sachinn Joshi

Group Chicf Finarcial Officer.
L&T Fimance Limited,

Sth Floor, City-2, Kalina,
Santacruz (East),

Mumbai - 400098

January 31, 2019

Dear Mr., Sachinn Joshi,

Re: Rating of L&T Finance Limited"s (LTFL) non-convertible debentures
India Ratings {sec definition below) commumicases the following debt rating jo LTFL:-

INRSO bn secured redeemable non.convertible debentures [publk lssut): ‘IND AAA" with Stable Outlook (the rascd
limit is interchangeable with uasecured subordinated red wvertible debestures [ public issue])

In tssuing and maintaining s ranngs. India Ratings relies on factual information it receives from issuers and
underwriters and from other sources India Ratings belicves 1o be credible. India Ratings conducts a reasonable
investigation of the factual information relied upon by it in accordance with its ratings methodology, and obtains
reasonable verification of that information from independert sources, (o the extent such sources are available for a
given security of in 3 given jurisdiction,

The manner of India Ratings’ factial investigaticn and the scope of the third-party verification it obtains will vary
depending on the nature of the rated secunity and its issuer, the requirements and practices in the jurisdiction in
which the rated secunity is offered and sold and'or the issuer is located, the availability and neture of relevant public
information, sccess to the managemnent of the issuer and its advisers, the availability of pre-existing third-pary
verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reporns,
Iegal opinions and ather reports provided by third parties, the availability of independent and competent third-pany
verification with respect to the panticular security or in 1he particular jurisdiction of the issuer, and a varicty
of other factony.

Users of Indis Ratings' ratings should understand that neither an enhanced factual investigation nor any thind-pany
verification can ensure that all of the information India Ratings relies on in connection with a rating will be accurate
and complete. Uitimately. the issuer and its advisers ure responsibie for the aceuracy of the information they provide
1o Indra Ratings and to the market in offering documents and other reports. In issuing 1s ratings India Ratings must
rely on the work of expens, including independent auditors wilh respect to financial nxwmcus ond attomeys with
respect to legal and tax matters. Further, ratings are inh y forward-locking and and
predictions ahout future cvents that by their nature cannot be venﬁed as facts. As a muh dcspllc any verification of
current facts, ratings can be affected by future events or conditions that were not anticipased at the time a rating was
issucd or affimed.

India Ratings seeks to continuously improve ils ratings criteria aod methodologies, and periodically updates the
descrptions on its website of its criteria and methodologies for securities of a given type. The critena and
methodology used 1o derermine a rating action are those in eflect a1 the time the rating acticn s taken, which for
public ratings is the date of the related rating acticn commentary. Each rating schon commentary provides
information abouwt the critena and methodology uscd to amve at the stated rating. which may differ from the genera!
cnteria and methodology for the spplicable security type posted on the website at a given time. For this reason, you
should always consult the applicable rating action commentary for the most accurate information on the basis of any
wiven public rating.

Ratings are based on established coteria and methodologics that India Ratings is continuously evaluating and
updating. Therefore, ratings are the collective work product of India Ratings and no individual, or group of

India Ratings & Research Private Limited A Fitch Group Company @
Wocknarat Tower, Leve! 4, West Wing, Bandea Karlo Complex, Bandra (£, Mumbay 400 051
Tel: 4912240001700 | Fax+91 224000 1701 | CINLLPIN:USTI00MHI99SFTC1 40049 | wwwindlaratingscain
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individusls, is solely responsible for 3 eating. Al India Ratings repocts have shared aurthosship.  Individuals
identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated therein,
The individuals are named for comact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly. to you or any other person, 1o buy, sell, make
or hold any investment, loan or security of 1o undertake any investmont strategy with respect 1o any investment, loan
Of secunty of any issuer, Ratings do ot comment on the adequacy of market price, the suitability of any investreat.
loan or secunty for a particular investor {including without Nmitation, any ing and/or regulatory treatment),
of the fax-exempd nature or taxability of payments made in respect of any investment, loan or security. Indin Ratings
is not your sdvisor, nor is India Ratings providing to you or any other pany any financia! advice, or any legal,
auditing, accounting. sppraisal. valuation or actuarinl services. A rating should not be viewed a5 a replacernent for
such advice or services. Investors may find India Ratings” ratings to be important information, and India Ratings
notes that you are responsible for communicating the contents of this letier, and any changes with respect to the
TRling Lo iInvestors.

It is impoctant that you promptly provide us with all information that may be matenial to the raungs so that our
ratings contioue 1o be appropeiste. Ratings may be raised. lowered, withdrawn, or placed on Rating Watch ar any
time due ta changes in, additions to, accuracy of o7 the insdeguacy of information o far any other reason India
Ratings deems sufficient.

Nothing in this letter is intended to of should be construed as creating a fiduciary relationship between India Ratiogs
und you or between [ndia Ratings and any uscr of the ratings.

In this letter, “India Ratings™ meuns India Ratings & Research Py, Lid. and any successor in interest.

We are pleased 1o have had the opportunity to be of service to you. If we can be of funther assistance, plesse contact
us at 491 22 4000 1 700.

Sincercly,
India Ratngs
Rukesh-Yertm— Prashant Tarwadi

Senior Drrector Director
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Mr. Sachinn Joshi

CGroup Chaef Financinl Officer,
L&T Finance Limited,

Sth Floor, City-2, Kaling,
Santacruz (Fast),

Mumbai - 400098

December 31, 2018

Dear Mr. Sachinn Joshi,

Re:  Rating of L&T Finance Limited’s (LTFL) non-convertible debentures
India Ratings (sec definition below) assigns the following debt rating to LTFL:-

INR30 bn secured redeemable non-convertible debentures [public issue): *IND AAA' with Stable
Outlook (the rated limit is interchangeable with unsecured subordinated redeemable non-convertible
debentures [public issue])

In issuing and maintaining its ratings, India Rotings relies on factunl information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relicd upon by it in sccordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a givea security or in a given jurisdiction.

The manner of Indin Ratings' foctual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and peactices in the
jurisdiction in which the rated secunty is offered and sold and/or the issuer 15 located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuanial reports, engineering reports, legal opinicas and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the
particular security or in the particular jurisdiction of the issuer, and & variety of other factors.

Users of India Ratings' ratings should understund that neither an enhanced factual investigation nor any
third-pasty verification can ensure that all of the information India Ratings relics on in connection with a
rating will be accurate and complete. Ultumately, the issuer and its advisers are responsible for the
accurncy of the information they provide to India Ratings and to the market in offering documents and
other reports, In issuing its ratings India Ratings must rely on the work of experts, including independent
auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further,
ratings are inhereatly forward-looking and embody assumptions and predictions about future events that
by their nature cansot be verified as facts, As a result, despite any verification of current facts, ratings can
be affected by future events or conditions that were not anticipated at the time a rating was issued o
wflirmed,

India Ratings secks to continucusly improve its ratings critena and methodologies, and periodically
updates the descriptions on its website of its criteria and methodologies for securities of & given type. The
criteria and methodology used to determine o rating action are those in effect at the time the rating action
is taken, which for public ratings is the date of the related rating action commentary. Each rating action
commentary provides information about the critenia and methodology used to amive at the stated rating,

india Ratings & Research Private Limited A Fitch Group Company A/
Wockhardy Tower, Level 4, West Wing, Banars Kurla Complex, Bandra (E), Mumbai 400 051
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which may differ from the general criteria and methodology for the applicable security type posted on the
website at o given tnme. For this reason, you should always consult the applicable rating action
commentary for the most acourate information on the basis of any given public rating.

Fitch Group

Ratings arc based on established criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, rmtings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating, All India Ratings reports have shared authorship,
Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, (o buy,
scll, make or hold any investment, loan or security or to undertake any investment strategy with respect 10
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor {including without limitation,
any accounting and’or regulatory treztment), or the tax-cxempt nature or taxability of payments made in
respect of any investment, foan or security. India Ratings is not your advisor, nor is India Ratings
providing to you or any other party any financial advice, or any legal, anditing, accounting, appraisal,
valuation or actuarial services. A rating should not be viewed as o replacement for such advice or
services, Investors may find Indin Ratings™ ratings to be important information, and India Ratings notes
that you are responsible for communicating the contents of this Jetter, and any changes with respect to the
rating to vestors,

It 1s important that you promptly provide us with all information that may be material to the ratings so
that our ratings continue to be approprinte. Ratings may be raised, lowered, withdrawn, or placed on
Rating Watch at any time due to changes in, additions to, accuracy of or the inadequacy of information or
for nny other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between
India Ratings and you or between India Ratings and any user of the ratings.

In this letter, “India Ratings" means India Ratings & Research Pvi. Lid, and any sucoessor in mterest,

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,
please contact us at +91 22 4000 1700,

Cupssrat WJW

Senior Director
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India Ratings Assigns L&T Finance's Additional NCDs at ‘IND
AAA'/Stable

24

DEC 2018
By Jndal Haria

Indis Ratngs and Research (Ind-Ra) rated LA&T Fnance Limted's (LTFL) non-convertble debentures (NCDs)
as follows:

Instrument | Dateof | Coupon | Maturity Size of Rating/Outlook | Rating
Type ssuance Rate Date Issue Action
(billion)
NCDs™ " = = = INRSO IND AAA/Stable | Assgned
*Yet to be ssued

Athe rated Imit & nterchangeable with Unsecured subordinated Redeemable NCDs

Analytical Approach: Ind-fa has taken a consobdated view of LAT Fnance Holdings Limked (LTHRL, 'IND
AAAYStable ) and its operating subsidisies noluding LTFL (together refarred 1o as financldf services) whie assgning
the rating, gven the financial and operational flexbilties that the consoldated finance platform offers to the
company a5 wel as the borrowers.

KEY RATING DRIVERS

L&T Group's High Propensity and Ability to Support: The financid services bushess s among the high
arowth and profabity businesses in the LAT group. The fancial services bushess has ieceied tegular caplal
Infusions of about INR2B bilion from the group snce nception, of which INR20 bBon was nfusaed n 4QFY 18, LAT
group has a strong opesating profile weh adequate resources in temms of on-book Iquidity, ablty to rake funds
from banks as wel as captal markets, and assets/nvestments that can be moneted to support financid services’
arowth and Squidily requirements,

The LAT group has aitcubated that financk services k a core and integral part of ts strategy and expected to be
ot of the kuy vabie divers for the group, Tt wil aso maintan strategk Inkagos, management oversight and
control, majorty sharsholding and support ihes (contingency Ines of INR20 bllon) towards flnancil senvices on an




ongong bass. The management ako ndicated fungbilty with financial services In tamms of capkal and Muidky over
the kng term. Ind-Ra expects financial services to contribute about 20% to the group profks in the medium term,

Diversified Business Segments: LTFL & the lrgest subsidiary of LTFHL by ban book e, amost 50% of the
total lbans n THFY 19, It houses the high growth segments of rural busness such as micro bans, and tractor and
two-wheekr bans of the entve LTFHL ptform. In addRion, it has real estate finance (16% of LTFL book and
55% of totyl redl estate finance across the LTFHL pltform), and whoksak finance inchiding nfrastructure and
structured corporate finance (totaling 31%). Further, LTHL also cames defocused book on RS balnce sheet
{personal lbans, car, commerchl vehick, construction equipment bans, etc); @ has aimost runoff and constiutes
about 2% of LTFL's advances, The assets in hfrastructure, corporate finance and real estite Mmancing are booked
N LTFL and other operating entties based on avalable Kuidty and tenors, caplal avalasbi®y and regulations,

Adequate LiquidiRy: The trassury operations and officials are common for LTFHL and s operating subsidisies. In
tarms of asset labity management, the company’s short -term assets are n excess of short-term kbbities by about
3% of the total lebities. The company ako has 57% of borrowings with tenor of more than one year. It ako has
unavaled bank ines of INR16 billon, on balance sheet Iquidty of about INR30 bllon, and b lkely to increase
roughly in Ine with the growth In the company’s lban book. LTAL has access to LTFHL's lquidity which, in addtion
to ks own fund moblising abity, has access to LE&T group’s iquidity,

Moderate Asset Quality: Overall LTFL's stage 3 assets are about 4.2% of the total assets under management
n LHFY 19, Rural business” stage 3 assets are at 4.3% I IHFY 19, prmarly driven by farm equipment (in Ine wkh
peers). The provision coverage rath was 62% n 1HFY 19; Ind-Ra expects the provision coverage to remain steady.
The agency expects the asset qualty of rural portfolio to depend on the portfolio qualty of micro loans (mkroban
portfolo ncreased 127% yoy n September 2018). The r=al estate portfollo may ako witness stress over the next
one-to-two years, given the aready present underdying and lquidky stress especialy over the last theee months,

For detaled rating rationak: on LTFL's parent LTFHL, please click here,

RATING SENSITIVITIES

Negative: Diution of support expectations in Ind-Ra's opinion, eRher on account of habdty 1o manage asset
qualty especially in view of the high ban growth strategy, resulting n higher-than-expected bsses or diminshed
business prospects, materialy weakened financll parameters, or decreased mportance of LTFL or financial services
10 the L&T group, or otherwie could kead to a rating downgrade. Lack of timely support i tenms of equlty capal
for growth or a iquidty event would ako kead to a negative rating action, Any deteroration n the credt profile of
LAT group is ako Bely to impact the ratings. Change of ownership outskie of the group coul ako kad to a
negative rabing action,

COMPANY PROFILE

LAT Fnance Ltd. (ertwhie Family Credit Ltd) is a wholy-owned subsidiory of LTFHL. It houses the rural bushess of
LTFHL B also has on-book real estate developer and whoksake finance bans.

FINANCIAL SUMMARY

Particulars FY18 FY17
Total assets (INR milon) 378,232.4 359,768.3
Total equity (INR mdion ) 85,867.5 68,793.9
Net profit (INR milion) 2,899.2 160.4
Retuimn on aversge assets (%) 0.7 0.08
Equity/assets (%) 20.3 19.1
Source: LTRL




RATING HISTORY

Instrument Type Current Rating/Outlook Historical
Rating/Outlook
Rating Type | Rated Limits Rating 24 January 2018
(billion)
NCDs Long-tem INRI1D IND AAA/Stable | IND AAA/Stable
ANNEXURE
Instrument ISIN Dateof | Coupon | Maturity Size of | Rating/Outlook
Issuance Rate Date Issue
(bilion)

NCD INEO27E07634 | 27 March | 8.25% 8 Apd INRD,B3 | IND AAA/Stable
18 2021

NCD INEO27E07642 | 28 March | 8.25% 21 June INRD.OS | IND AAA/Stabk
18 2021

NCD INEO27E07659 | 6 June 8.65% 28 Apdl INRD.55 | IND AAA/Stable
2018 2022

NCD INEO27E07667 | 29 June 8.70% 20 June INRLD IND AAA/Stable
2018 2021

NCD INEO27E07675 6 July 8.95% 10 June INRD.35 | IND AAA/Stable
2018 2022

NCD INEO27E07683 6 July 8.92% | 6October | INR1.27 IND AAA/Stable
2018 2021

NCD INEO27E07601 | 20 July 8.92% 30 July INRD.2S | IND AAA/Stable
2018 2021

NCD INEO27E07709 | 20 July 8.05% | 16August | INR36 IND AAA/Stable
2018 2021

NCD INEO27E07642 | 27 July 8.25% 21 June INRD. 8 IND AAA/Stable
2018 2021

NCD INEO27E07717 2 Aug 4.86% 2 Aug INRD.35 | IND AAA/Stable
2018 2023

NCD INEO27E07642 | 9 August | g 253 21 June INRD.55 | IND AAA/Stable
2018 2021

NCD INEO27E07691 | 20 August | §.02% 30 July INRD, 11 IND AAA/Stable
2018 2021

NCD INEO27E07709 | 20 August | 8053 | 16August | INRD.S1 | IND AAA/Stable
2018 2021

NCD INEO27E07725 | 20 August | 8.60% 19 INRD.25 | INDAAA/Stable

2018 December

2010

NCD INEO27E07733 | 20 August | 8.75% | 19 August | INRO.S IND AAA/Stabie
2018 2020

NCD INEO27E07733 | 27 August | 8.75% | 19 August INR3.4 IND AAA/Stable
2018 2020




NCD INED27E07725 | 31 August | 8.60% | 19 August INRD.5 IND AAA/Stable
2018 2020
NCD INEOZ27E07741 | 31 August | 3.,62% 19 INRD. 25 IND AAR/Stable
2018 December
2019
NCD INE0O27E07683 | 31 August | 8.920 | 6 October INRD. S IND AAA/Stable
2018 2021
NCD INEO27E07758 12 8.82% 3 INRO.59 | IND AAA/Stable
September Septembes
2018 2021
NCD INEO27E07758 3 8.82% 3 INRD.OS IND AAA/Stable
October Septembes
2018 2021
NCD INE7S9EN7897 3 9.48% | 14 March INRD,76 | IND AAA/Stable
October 2022
2018
NCD INEO27E07618 3 7.95% 12 INRO.17 IND AAA/Stable
October Decembes
2018 2022
NCD INEO27E07659 14 8.65% 28 Aprl INRO. 3 IND AAA/Stable
November 2022
2018
NCD INEO27E07741 20 8.62% 30 January INRD,52 IND AAA/Stable
November 2020
2018
NCD INED27E07550 20 7.70% | 6October | INRD.6S | IND AAA/Stable
November 2022
2018
Utilised INR28.85
Unutllised INRS1.15
Total INRE £0.00

COMPLEXITY LEVEL OF INSTRUMENTS

For detals on the comploy level of the nstruments, plase vist htps:/www ndiaatings.co.njcomplexty-
ndkators.

SOLICITATION DISCLOSURES
Additional information & avalishle at www.indiaratings.con, The ratings above were salicted by, or on behaf of,
the issuer, and therefors, India Ratings has been compensated for the provision of the ratihas.

Ratings are not a recommendation or suggestion, directly or ndirectly, 1o you or any other person, to buy, sell
make or hold any hwvestment, ban or securty or to undertake any nvestment strategy with respect to any
nvestment, ban or security or any ssuer,

ABOUT INDIA RATINGS AND RESEARCH




About India Ratings and Research: Indb Ratings and Research {Ind-Ra) & Indi@'s most respected credit rating
agency commkted to providing India's credt markets accurate, timely and prospective credk opinions, Bult on a
foundation of ndependent thinking, rigorous analtiks, and an open and balnced approach towards cradit
msearch, Ind-Ra has grown ropkdly during the past decade, ganing signficant market presence in Inda's fived
neome market,

Ind-Ra cumently maintaing coverage of corporate ksuers, fnancial ntitutions {inchiding banks and nsurance
companies), finance and kasng companies, managed funds, urban bcal bodies and profct fnance companies.

Headquatered in Mumbal, Ind-Ra has seven branch offces beated n Ahmedasbad, Bengaluru, Chennal, Dehi,
Hyderabad, Kokata and Pune. Ind-Ra s recognked by the Securties and Exchange Board of Indl, the Resarve
Bank of India and Nationd Housing Bank.

Tndia Ratings & o 100% owned subsdiay of the Rtch Group,

For more nformation, vist wweindiaratings.co.in.
DISCLAIMER

ALL CREDIT RATINGS ASSIGNED BY INDIA RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS.
PLEASE  READ  THESE  LIMITATIONS AND DISGATMERS BY FOULOWING  THIS  LINK:
HTTOS://WWW.INDIARAT INGS.CO.INRATING-DEFINITIONS. IN ADDITION, RATING DEFINITIONS AND THE
TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE  AGENCY'S  PUBLIC
WEBSITE WWW INDIARATINGS.CO.IN. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE
FROM THIS SITE AT ALL TIMES, INDIA RATINGS  CODE OF CONDUCT, CONFIDENTIALITY, CONRICTS OF
INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO
AVARLABLE FROM THE CODE OF CONDUCT SECTION OF THIS SITE.
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Series 1 - 37 Months - Annual Coupon Payment

Company L&T Finance Limited
Face Value per NCD (in Rs.) 1000
Number of NCDs held (assumed) 1
Deemed date of allotment (assumed) March 27, 2019
Tenor 37 months
Option 1 : Coupon Rate for Category |

9.00%
Investors and Category Il Investors (p.a)
Option 2 : Coupon Rate for Category 1l 9.10%
Investors and Category IV Investors (p.a) '
Redemption Date/Maturity Date (assumed) April 27, 2022
Frequency of interest payment Annual
Option 1: Effective Yield for Category |

9.00%
Investors and Category Il Investors
Option 2: Effective Yield for Category |11 9.10%
Investors and Category IV Investors U7
Day Count Convention Actual/Actual

Option 1: For
Category |
Investors and
Category 11
Investors (in Rs.)

Option 2: For
Category Il
Investors and
Category IV
Investors (in Rs.)

No. of days
in Coupon
Period

Cash Flows Due Date

Date of Payment

Deemed date of allotment Wednesday, March 27,2019 | Wednesday, March 27, 2019 -1000 -1000
Coupon/Interest Payment 1 Friday, March 27, 2020 Friday, March 27, 2020 366 90.00 91
Coupon/Interest Payment 2 Saturday, March 27, 2021 Monday, March 29, 2021 365 90.00 91
Coupon/Interest Payment 3 Sunday, March 27, 2022 Monday, March 28, 2022 365 90.00 91
Coupon/Interest Payment 4 Wednesday, April 27, 2022 Wednesday, April 27, 2022 31 7.64 7.73

Principal Wednesday, April 27, 2022 Wednesday, April 27, 2022 1000 1000




Series 11 - 37 Months - Cumulative Payment

Company L&T Finance Limited
Face Value per NCD (in Rs.) 1000
Number of NCDs held (assumed) 1
Deemed date of allotment (assumed) March 27, 2019
Tenor 37 months
Option 1 : Coupon Rate for Category |

9.00%
Investors and Category Il Investors (p.a)
Option 2 : Coupon Rate for Category |11 9.10%
Investors and Category IV Investors (p.a) '
Redemption Date/Maturity Date (assumed) April 27, 2022
Frequency of interest payment Monthly
Option 1: Effective Yield for Category |

9.00%
Investors and Category Il Investors
Option 2: Effective Yield for Category Il 9.10%
Investors and Category IV Investors S
Day Count Convention Actual/Actual

Option 1: For
Category |
Investors and
Category 11
Investors (in Rs.)

Option 2: For
Category IllI
Investors and
Category 1V
Investors (in Rs.)

No. of days
in Coupon
Period

Cash Flows Due Date

Date of Payment

Deemed date of allotment | Wednesday, March 27, 2019 Wednesday, March 27, 2019 -1000 -1000
Coupon/Interest Payment | Wednesday, April 27, 2022 Wednesday, April 27, 2022 1127 304.93 308.64
Principal Wednesday, April 27, 2022 Wednesday, April 27, 2022 1000 1000




Series 111 - 60 Months - Annual Coupon Payment

Company L&T Finance Limited
Face Value per NCD (in Rs.) 1000
Number of NCDs held (assumed) 1

Deemed date of allotment (assumed) March 27, 2019
Tenor 60 months
Option 1 : Coupon Rate for Category | 9.10%
Investors and Category Il Investors (p.a)

Option 2 : Coupon Rate for Category 1l 9.25%

Investors and Category IV Investors (p.a)

Redemption Date/Maturity Date (assumed) March 27, 2024

Frequency of interest payment Annual
Option 1: Effective Yield for Category |

9.09%
Investors and Category Il Investors
Option 2: Effective Yield for Category Il

9.24%
Investors and Category IV Investors
Day Count Convention Actual/Actual

Cash Flows Due Date

Date of Payment

No. of days
in Coupon
Period

Option 1: For
Category I Investors
and Category 11
Investors (in Rs.)

Option 2: For
Category Il Investors
and Category IV
Investors (in Rs.)

Deemed date of allotment | Wednesday, March 27, 2019 | Wednesday, March 27, 2019 -1000 -1000
Coupon/Interest Payment 1 Friday, March 27, 2020 Friday, March 27, 2020 366 91.00 92.5
Coupon/Interest Payment 2 Saturday, March 27, 2021 Monday, March 29, 2021 365 91.00 92,5
Coupon/Interest Payment 3 Sunday, March 27, 2022 Monday, March 28, 2022 365 91.00 92.5




Coupon/Interest Payment 4 Monday, March 27, 2023 Monday, March 27, 2023 365 91.00 92.5
Coupon/Interest Payment 5 | Wednesday, March 27, 2024 | Wednesday, March 27, 2024 366 91.00 92,5
Principal Wednesday, March 27, 2024 | Wednesday, March 27, 2024 1000 1000

Series IV - 60 Months - Monthly Coupon Payment

Company L&T Finance Limited
Face Value per NCD (in Rs.) 1000
Number of NCDs held (assumed) 1

Deemed date of allotment (assumed) March 27, 2019
Tenor 60 months
Option 1 : Coupon Rate for Category | 8.75%
Investors and Category Il Investors (p.a)

Option 2 : Coupon Rate for Category I 8.89%

Investors and Category IV Investors (p.a)

Redemption Date/Maturity Date (assumed)

March 27, 2024

Frequency of interest payment Monthly
Option 1: Effective Yield for Category |

9.10%
Investors and Category Il Investors
Option 2: Effective Yield for Category IlI

9.25%
Investors and Category IV Investors
Day Count Convention Actual/Actual




Option 1: For Option 2: For

No. of days Category | Category Il

Cash Flows Due Date Date of Payment in Coupon | Investors and Investors and

Period Category |1 Category IV

Investors () Investors ()
Deemed date of allotment Wednesday, March 27, 2019 Wednesday, March 27, 2019 -1000 -1000
Coupon/Interest Payment 1 Saturday, April 27, 2019 Monday, April 29, 2019 31 7.41 7.53
Coupon/Interest Payment 2 Monday, May 27, 2019 Monday, May 27, 2019 30 7.17 7.29
Coupon/Interest Payment 3 Thursday, June 27, 2019 Thursday, June 27, 2019 31 7.41 7.53
Coupon/Interest Payment 4 Saturday, July 27, 2019 Monday, July 29, 2019 30 7.17 7.29
Coupon/Interest Payment 5 Tuesday, August 27, 2019 Tuesday, August 27, 2019 31 7.41 7.53
Coupon/Interest Payment 6 Friday, September 27, 2019 Friday, September 27, 2019 31 7.41 7.53
Coupon/Interest Payment 7 Sunday, October 27, 2019 Monday, October 28, 2019 30 7.17 7.29
Coupon/Interest Payment 8 Wednesday, November 27, 2019 | Wednesday, November 27, 2019 31 7.41 7.53
Coupon/Interest Payment 9 Friday, December 27, 2019 Friday, December 27, 2019 30 7.17 7.29
Coupon/Interest Payment 10 Monday, January 27, 2020 Monday, January 27, 2020 31 7.41 7.53
Coupon/Interest Payment 11 Thursday, February 27, 2020 Thursday, February 27, 2020 31 7.41 7.53
Coupon/Interest Payment 12 Friday, March 27, 2020 Friday, March 27, 2020 29 6.93 7.04
Coupon/Interest Payment 13 Monday, April 27, 2020 Monday, April 27, 2020 31 7.43 7.55
Coupon/Interest Payment 14 Wednesday, May 27, 2020 Wednesday, May 27, 2020 30 7.19 7.31
Coupon/Interest Payment 15 Saturday, June 27, 2020 Monday, June 29, 2020 31 7.43 7.55
Coupon/Interest Payment 16 Monday, July 27, 2020 Monday, July 27, 2020 30 7.19 7.31
Coupon/Interest Payment 17 Thursday, August 27, 2020 Thursday, August 27, 2020 31 7.43 7.55
Coupon/Interest Payment 18 Sunday, September 27, 2020 Monday, September 28, 2020 31 7.43 7.55
Coupon/Interest Payment 19 Tuesday, October 27, 2020 Tuesday, October 27, 2020 30 7.19 7.31
Coupon/Interest Payment 20 Friday, November 27, 2020 Friday, November 27, 2020 31 7.43 7.55
Coupon/Interest Payment 21 Sunday, December 27, 2020 Monday, December 28, 2020 30 7.19 7.31
Coupon/Interest Payment 22 Wednesday, January 27, 2021 Wednesday, January 27, 2021 31 7.43 7.55
Coupon/Interest Payment 23 Saturday, February 27, 2021 Monday, March 01, 2021 31 7.43 7.55
Coupon/Interest Payment 24 Saturday, March 27, 2021 Monday, March 29, 2021 28 6.71 6.82
Coupon/Interest Payment 25 Tuesday, April 27, 2021 Tuesday, April 27, 2021 31 7.43 7.55




Coupon/Interest Payment 26 Thursday, May 27, 2021 Thursday, May 27, 2021 30 7.19 7.31
Coupon/Interest Payment 27 Sunday, June 27, 2021 Monday, June 28, 2021 31 7.43 7.55
Coupon/Interest Payment 28 Tuesday, July 27, 2021 Tuesday, July 27, 2021 30 7.19 7.31
Coupon/Interest Payment 29 Friday, August 27, 2021 Friday, August 27, 2021 31 7.43 7.55
Coupon/Interest Payment 30 Monday, September 27, 2021 Monday, September 27, 2021 31 7.43 7.55
Coupon/Interest Payment 31 Wednesday, October 27, 2021 Wednesday, October 27, 2021 30 7.19 7.31
Coupon/Interest Payment 32 Saturday, November 27, 2021 Monday, November 29, 2021 31 7.43 7.55
Coupon/Interest Payment 33 Monday, December 27, 2021 Monday, December 27, 2021 30 7.19 7.31
Coupon/Interest Payment 34 Thursday, January 27, 2022 Thursday, January 27, 2022 31 7.43 7.55
Coupon/Interest Payment 35 Sunday, February 27, 2022 Monday, February 28, 2022 31 7.43 7.55
Coupon/Interest Payment 36 Sunday, March 27, 2022 Monday, March 28, 2022 28 6.71 6.82
Coupon/Interest Payment 37 Wednesday, April 27, 2022 Wednesday, April 27, 2022 31 7.43 7.55
Coupon/Interest Payment 38 Friday, May 27, 2022 Friday, May 27, 2022 30 7.19 7.31
Coupon/Interest Payment 39 Monday, June 27, 2022 Monday, June 27, 2022 31 7.43 7.55
Coupon/Interest Payment 40 Wednesday, July 27, 2022 Wednesday, July 27, 2022 30 7.19 7.31
Coupon/Interest Payment 41 Saturday, August 27, 2022 Monday, August 29, 2022 31 7.43 7.55
Coupon/Interest Payment 42 Tuesday, September 27, 2022 Tuesday, September 27, 2022 31 7.43 7.55
Coupon/Interest Payment 43 Thursday, October 27, 2022 Thursday, October 27, 2022 30 7.19 7.31
Coupon/Interest Payment 44 Sunday, November 27, 2022 Monday, November 28, 2022 31 7.43 7.55
Coupon/Interest Payment 45 Tuesday, December 27, 2022 Tuesday, December 27, 2022 30 7.19 7.31
Coupon/Interest Payment 46 Friday, January 27, 2023 Friday, January 27, 2023 31 7.43 7.55
Coupon/Interest Payment 47 Monday, February 27, 2023 Monday, February 27, 2023 31 7.43 7.55
Coupon/Interest Payment 48 Monday, March 27, 2023 Monday, March 27, 2023 28 6.71 6.82
Coupon/Interest Payment 49 Thursday, April 27, 2023 Thursday, April 27, 2023 31 741 7.53
Coupon/Interest Payment 50 Saturday, May 27, 2023 Monday, May 29, 2023 30 7.17 7.29
Coupon/Interest Payment 51 Tuesday, June 27, 2023 Tuesday, June 27, 2023 31 7.41 7.53
Coupon/Interest Payment 52 Thursday, July 27, 2023 Thursday, July 27, 2023 30 7.17 7.29
Coupon/Interest Payment 53 Sunday, August 27, 2023 Monday, August 28, 2023 31 7.41 7.53
Coupon/Interest Payment 54 | Wednesday, September 27, 2023 | Wednesday, September 27, 2023 31 7.41 7.53
Coupon/Interest Payment 55 Friday, October 27, 2023 Friday, October 27, 2023 30 7.17 7.29




Coupon/Interest Payment 56 Monday, November 27, 2023 Monday, November 27, 2023 31 7.41 7.53
Coupon/Interest Payment 57 | Wednesday, December 27, 2023 | Wednesday, December 27, 2023 30 7.17 7.29
Coupon/Interest Payment 58 Saturday, January 27, 2024 Monday, January 29, 2024 31 7.41 7.53
Coupon/Interest Payment 59 Tuesday, February 27, 2024 Tuesday, February 27, 2024 31 7.41 7.53
Coupon/Interest Payment 60 Wednesday, March 27, 2024 Wednesday, March 27, 2024 29 6.93 7.04

Principal Wednesday, March 27, 2024 Wednesday, March 27, 2024 1000 1000

Series V - 120 Months - Annual Coupon Payment

Company L&T Finance Limited
Face Value per NCD (in Rs.) 1000
Number of NCDs held (assumed) 1

Deemed date of allotment (assumed) March 27, 2019
Tenor 120 months
Option 1 : Coupon Rate for Category | 9.20%
Investors and Category Il Investors (p.a)

Option 2 : Coupon Rate for Category Il 9.35%

Investors and Category IV Investors (p.a)

Redemption Date/Maturity Date (assumed)

March 27, 2029

Frequency of interest payment Annual
Option 1: Effective Yield for Category |

9.19%
Investors and Category Il Investors
Option 2: Effective Yield for Category IlI

9.34%
Investors and Category IV Investors
Day Count Convention Actual/Actual




Option 1: For Option 2: For

No. of days Category | Category Il

Cash Flows Due Date Date of Payment in Coupon Investors and Investors and

Period Category 11 Category 1V

Investors (in Rs.) Investors (in Rs.)

Deemed date of allotment Wednesday, March 27,2019 | Wednesday, March 27, 2019 -1000 -1000
Coupon/Interest Payment 1 Friday, March 27, 2020 Friday, March 27, 2020 366 92.00 93.5
Coupon/Interest Payment 2 Saturday, March 27, 2021 Monday, March 29, 2021 365 92.00 93.5
Coupon/Interest Payment 3 Sunday, March 27, 2022 Monday, March 28, 2022 365 92.00 93.5
Coupon/Interest Payment 4 Monday, March 27, 2023 Monday, March 27, 2023 365 92.00 93.5
Coupon/Interest Payment 5 Wednesday, March 27,2024 | Wednesday, March 27, 2024 366 92.00 93.5
Coupon/Interest Payment 6 Thursday, March 27, 2025 Thursday, March 27, 2025 365 92.00 93.5
Coupon/Interest Payment 7 Friday, March 27, 2026 Friday, March 27, 2026 365 92.00 93.5
Coupon/Interest Payment 8 Saturday, March 27, 2027 Monday, March 29, 2027 365 92.00 93.5
Coupon/Interest Payment 9 Monday, March 27, 2028 Monday, March 27, 2028 366 92.00 93.5
Coupon/Interest Payment 10 Tuesday, March 27, 2029 Tuesday, March 27, 2029 365 92.00 93.5
Principal Tuesday, March 27, 2029 Tuesday, March 27, 2029 1000 1000

Series VI -120 Months - Monthly Coupon Payment

Company L&T Finance Limited
Face Value per NCD (in Rs.) 1000
Number of NCDs held (assumed) 1

Deemed date of allotment (assumed)

March 27, 2019

Tenor

120 months

Option 1 : Coupon Rate for Category |
Investors and Category Il Investors (p.a)

8.84%




Option 2 : Coupon Rate for Category |11 8.98%
Investors and Category IV Investors (p.a) '
Redemption Date/Maturity Date (assumed) March 27, 2029
Frequency of interest payment Monthly
Option 1: Effective Yield for Category |

9.20%
Investors and Category Il Investors
Option 2: Effective Yield for Category I11 9.35%
Investors and Category IV Investors 70
Day Count Convention Actual/Actual

Option 1: For
Category |

Option 2: For

No. of days Category Il1

Cash Flows

Due Date

Date of Payment

in Coupon
Period

Investors and
Category Il
Investors ()

Investors and
Category IV
Investors (°)

Deemed date of allotment Wednesday, March 27, 2019 Wednesday, March 27, 2019 -1000 -1000
Coupon/Interest Payment 1 Saturday, April 27, 2019 Monday, April 29, 2019 31 7.49 7.61
Coupon/Interest Payment 2 Monday, May 27, 2019 Monday, May 27, 2019 30 7.25 7.36
Coupon/Interest Payment 3 Thursday, June 27, 2019 Thursday, June 27, 2019 31 7.49 7.61
Coupon/Interest Payment 4 Saturday, July 27, 2019 Monday, July 29, 2019 30 7.25 7.36
Coupon/Interest Payment 5 Tuesday, August 27, 2019 Tuesday, August 27, 2019 31 7.49 7.61
Coupon/Interest Payment 6 Friday, September 27, 2019 Friday, September 27, 2019 31 7.49 7.61
Coupon/Interest Payment 7 Sunday, October 27, 2019 Monday, October 28, 2019 30 7.25 7.36
Coupon/Interest Payment 8 | Wednesday, November 27, 2019 | Wednesday, November 27, 2019 31 7.49 7.61
Coupon/Interest Payment 9 Friday, December 27, 2019 Friday, December 27, 2019 30 7.25 7.36
Coupon/Interest Payment 10 Monday, January 27, 2020 Monday, January 27, 2020 31 7.49 7.61
Coupon/Interest Payment 11 Thursday, February 27, 2020 Thursday, February 27, 2020 31 7.49 7.61
Coupon/Interest Payment 12 Friday, March 27, 2020 Friday, March 27, 2020 29 7.00 7.12
Coupon/Interest Payment 13 Monday, April 27, 2020 Monday, April 27, 2020 31 7.51 7.63
Coupon/Interest Payment 14 Wednesday, May 27, 2020 Wednesday, May 27, 2020 30 7.27 7.38




Coupon/Interest Payment 15 Saturday, June 27, 2020 Monday, June 29, 2020 31 7.51 7.63
Coupon/Interest Payment 16 Monday, July 27, 2020 Monday, July 27, 2020 30 7.27 7.38
Coupon/Interest Payment 17 Thursday, August 27, 2020 Thursday, August 27, 2020 31 7.51 7.63
Coupon/Interest Payment 18 Sunday, September 27, 2020 Monday, September 28, 2020 31 7.51 7.63
Coupon/Interest Payment 19 Tuesday, October 27, 2020 Tuesday, October 27, 2020 30 7.27 7.38
Coupon/Interest Payment 20 Friday, November 27, 2020 Friday, November 27, 2020 31 7.51 7.63
Coupon/Interest Payment 21 Sunday, December 27, 2020 Monday, December 28, 2020 30 7.27 7.38
Coupon/Interest Payment 22 Wednesday, January 27, 2021 Wednesday, January 27, 2021 31 7.51 7.63
Coupon/Interest Payment 23 Saturday, February 27, 2021 Monday, March 01, 2021 31 7.51 7.63
Coupon/Interest Payment 24 Saturday, March 27, 2021 Monday, March 29, 2021 28 6.78 6.89
Coupon/Interest Payment 25 Tuesday, April 27, 2021 Tuesday, April 27, 2021 31 7.51 7.63
Coupon/Interest Payment 26 Thursday, May 27, 2021 Thursday, May 27, 2021 30 7.27 7.38
Coupon/Interest Payment 27 Sunday, June 27, 2021 Monday, June 28, 2021 31 7.51 7.63
Coupon/Interest Payment 28 Tuesday, July 27, 2021 Tuesday, July 27, 2021 30 7.27 7.38
Coupon/Interest Payment 29 Friday, August 27, 2021 Friday, August 27, 2021 31 7.51 7.63
Coupon/Interest Payment 30 Monday, September 27, 2021 Monday, September 27, 2021 31 7.51 7.63
Coupon/Interest Payment 31 Wednesday, October 27, 2021 Wednesday, October 27, 2021 30 7.27 7.38
Coupon/Interest Payment 32 Saturday, November 27, 2021 Monday, November 29, 2021 31 7.51 7.63
Coupon/Interest Payment 33 Monday, December 27, 2021 Monday, December 27, 2021 30 7.27 7.38
Coupon/Interest Payment 34 Thursday, January 27, 2022 Thursday, January 27, 2022 31 7.51 7.63
Coupon/Interest Payment 35 Sunday, February 27, 2022 Monday, February 28, 2022 31 7.51 7.63
Coupon/Interest Payment 36 Sunday, March 27, 2022 Monday, March 28, 2022 28 6.78 6.89
Coupon/Interest Payment 37 Wednesday, April 27, 2022 Wednesday, April 27, 2022 31 7.51 7.63
Coupon/Interest Payment 38 Friday, May 27, 2022 Friday, May 27, 2022 30 7.27 7.38
Coupon/Interest Payment 39 Monday, June 27, 2022 Monday, June 27, 2022 31 7.51 7.63
Coupon/Interest Payment 40 Wednesday, July 27, 2022 Wednesday, July 27, 2022 30 7.27 7.38
Coupon/Interest Payment 41 Saturday, August 27, 2022 Monday, August 29, 2022 31 7.51 7.63
Coupon/Interest Payment 42 Tuesday, September 27, 2022 Tuesday, September 27, 2022 31 7.51 7.63
Coupon/Interest Payment 43 Thursday, October 27, 2022 Thursday, October 27, 2022 30 7.27 7.38
Coupon/Interest Payment 44 Sunday, November 27, 2022 Monday, November 28, 2022 31 7.51 7.63




Coupon/Interest Payment 45 Tuesday, December 27, 2022 Tuesday, December 27, 2022 30 7.27 7.38
Coupon/Interest Payment 46 Friday, January 27, 2023 Friday, January 27, 2023 31 7.51 7.63
Coupon/Interest Payment 47 Monday, February 27, 2023 Monday, February 27, 2023 31 7.51 7.63
Coupon/Interest Payment 48 Monday, March 27, 2023 Monday, March 27, 2023 28 6.78 6.89
Coupon/Interest Payment 49 Thursday, April 27, 2023 Thursday, April 27, 2023 31 7.49 7.61
Coupon/Interest Payment 50 Saturday, May 27, 2023 Monday, May 29, 2023 30 7.25 7.36
Coupon/Interest Payment 51 Tuesday, June 27, 2023 Tuesday, June 27, 2023 31 7.49 7.61
Coupon/Interest Payment 52 Thursday, July 27, 2023 Thursday, July 27, 2023 30 7.25 7.36
Coupon/Interest Payment 53 Sunday, August 27, 2023 Monday, August 28, 2023 31 7.49 7.61
Coupon/Interest Payment 54 | Wednesday, September 27, 2023 | Wednesday, September 27, 2023 31 7.49 7.61
Coupon/Interest Payment 55 Friday, October 27, 2023 Friday, October 27, 2023 30 7.25 7.36
Coupon/Interest Payment 56 Monday, November 27, 2023 Monday, November 27, 2023 31 7.49 7.61
Coupon/Interest Payment 57 | Wednesday, December 27, 2023 | Wednesday, December 27, 2023 30 7.25 7.36
Coupon/Interest Payment 58 Saturday, January 27, 2024 Monday, January 29, 2024 31 7.49 7.61
Coupon/Interest Payment 59 Tuesday, February 27, 2024 Tuesday, February 27, 2024 31 7.49 7.61
Coupon/Interest Payment 60 Wednesday, March 27, 2024 Wednesday, March 27, 2024 29 7.00 7.12
Coupon/Interest Payment 61 Saturday, April 27, 2024 Monday, April 29, 2024 31 7.51 7.63
Coupon/Interest Payment 62 Monday, May 27, 2024 Monday, May 27, 2024 30 7.27 7.38
Coupon/Interest Payment 63 Thursday, June 27, 2024 Thursday, June 27, 2024 31 7.51 7.63
Coupon/Interest Payment 64 Saturday, July 27, 2024 Monday, July 29, 2024 30 7.27 7.38
Coupon/Interest Payment 65 Tuesday, August 27, 2024 Tuesday, August 27, 2024 31 7.51 7.63
Coupon/Interest Payment 66 Friday, September 27, 2024 Friday, September 27, 2024 31 7.51 7.63
Coupon/Interest Payment 67 Sunday, October 27, 2024 Monday, October 28, 2024 30 7.27 7.38
Coupon/Interest Payment 68 | Wednesday, November 27, 2024 | Wednesday, November 27, 2024 31 7.51 7.63
Coupon/Interest Payment 69 Friday, December 27, 2024 Friday, December 27, 2024 30 7.27 7.38
Coupon/Interest Payment 70 Monday, January 27, 2025 Monday, January 27, 2025 31 7.51 7.63
Coupon/Interest Payment 71 Thursday, February 27, 2025 Thursday, February 27, 2025 31 7.51 7.63
Coupon/Interest Payment 72 Thursday, March 27, 2025 Thursday, March 27, 2025 28 6.78 6.89
Coupon/Interest Payment 73 Sunday, April 27, 2025 Monday, April 28, 2025 31 7.51 7.63
Coupon/Interest Payment 74 Tuesday, May 27, 2025 Tuesday, May 27, 2025 30 7.27 7.38




Coupon/Interest Payment 75 Friday, June 27, 2025 Friday, June 27, 2025 31 7.51 7.63
Coupon/Interest Payment 76 Sunday, July 27, 2025 Monday, July 28, 2025 30 7.27 7.38
Coupon/Interest Payment 77 Wednesday, August 27, 2025 Wednesday, August 27, 2025 31 7.51 7.63
Coupon/Interest Payment 78 Saturday, September 27, 2025 Monday, September 29, 2025 31 7.51 7.63
Coupon/Interest Payment 79 Monday, October 27, 2025 Monday, October 27, 2025 30 7.27 7.38
Coupon/Interest Payment 80 Thursday, November 27, 2025 Thursday, November 27, 2025 31 7.51 7.63
Coupon/Interest Payment 81 Saturday, December 27, 2025 Monday, December 29, 2025 30 7.27 7.38
Coupon/Interest Payment 82 Tuesday, January 27, 2026 Tuesday, January 27, 2026 31 7.51 7.63
Coupon/Interest Payment 83 Friday, February 27, 2026 Friday, February 27, 2026 31 7.51 7.63
Coupon/Interest Payment 84 Friday, March 27, 2026 Friday, March 27, 2026 28 6.78 6.89
Coupon/Interest Payment 85 Monday, April 27, 2026 Monday, April 27, 2026 31 7.51 7.63
Coupon/Interest Payment 86 Wednesday, May 27, 2026 Wednesday, May 27, 2026 30 7.27 7.38
Coupon/Interest Payment 87 Saturday, June 27, 2026 Monday, June 29, 2026 31 7.51 7.63
Coupon/Interest Payment 88 Monday, July 27, 2026 Monday, July 27, 2026 30 7.27 7.38
Coupon/Interest Payment 89 Thursday, August 27, 2026 Thursday, August 27, 2026 31 7.51 7.63
Coupon/Interest Payment 90 Sunday, September 27, 2026 Monday, September 28, 2026 31 7.51 7.63
Coupon/Interest Payment 91 Tuesday, October 27, 2026 Tuesday, October 27, 2026 30 7.27 7.38
Coupon/Interest Payment 92 Friday, November 27, 2026 Friday, November 27, 2026 31 7.51 7.63
Coupon/Interest Payment 93 Sunday, December 27, 2026 Monday, December 28, 2026 30 7.27 7.38
Coupon/Interest Payment 94 Wednesday, January 27, 2027 Wednesday, January 27, 2027 31 7.51 7.63
Coupon/Interest Payment 95 Saturday, February 27, 2027 Monday, March 01, 2027 31 7.51 7.63
Coupon/Interest Payment 96 Saturday, March 27, 2027 Monday, March 29, 2027 28 6.78 6.89
Coupon/Interest Payment 97 Tuesday, April 27, 2027 Tuesday, April 27, 2027 31 7.49 7.61
Coupon/Interest Payment 98 Thursday, May 27, 2027 Thursday, May 27, 2027 30 7.25 7.36
Coupon/Interest Payment 99 Sunday, June 27, 2027 Monday, June 28, 2027 31 7.49 7.61
Coupon/Interest Payment 100 Tuesday, July 27, 2027 Tuesday, July 27, 2027 30 7.25 7.36
Coupon/Interest Payment 101 Friday, August 27, 2027 Friday, August 27, 2027 31 7.49 7.61
Coupon/Interest Payment 102 Monday, September 27, 2027 Monday, September 27, 2027 31 7.49 7.61
Coupon/Interest Payment 103 | Wednesday, October 27, 2027 Wednesday, October 27, 2027 30 7.25 7.36
Coupon/Interest Payment 104 | Saturday, November 27, 2027 Monday, November 29, 2027 31 7.49 7.61




Coupon/Interest Payment 105 Monday, December 27, 2027 Monday, December 27, 2027 30 7.25 7.36
Coupon/Interest Payment 106 Thursday, January 27, 2028 Thursday, January 27, 2028 31 7.49 7.61
Coupon/Interest Payment 107 Sunday, February 27, 2028 Monday, February 28, 2028 31 7.49 7.61
Coupon/Interest Payment 108 Monday, March 27, 2028 Monday, March 27, 2028 29 7.00 7.12
Coupon/Interest Payment 109 Thursday, April 27, 2028 Thursday, April 27, 2028 31 7.51 7.63
Coupon/Interest Payment 110 Saturday, May 27, 2028 Monday, May 29, 2028 30 7.27 7.38
Coupon/Interest Payment 111 Tuesday, June 27, 2028 Tuesday, June 27, 2028 31 7.51 7.63
Coupon/Interest Payment 112 Thursday, July 27, 2028 Thursday, July 27, 2028 30 7.27 7.38
Coupon/Interest Payment 113 Sunday, August 27, 2028 Monday, August 28, 2028 31 7.51 7.63
Coupon/Interest Payment 114 | Wednesday, September 27, 2028 | Wednesday, September 27, 2028 31 7.51 7.63
Coupon/Interest Payment 115 Friday, October 27, 2028 Friday, October 27, 2028 30 7.27 7.38
Coupon/Interest Payment 116 Monday, November 27, 2028 Monday, November 27, 2028 31 7.51 7.63
Coupon/Interest Payment 117 | Wednesday, December 27, 2028 | Wednesday, December 27, 2028 30 7.27 7.38
Coupon/Interest Payment 118 Saturday, January 27, 2029 Monday, January 29, 2029 31 7.51 7.63
Coupon/Interest Payment 119 Tuesday, February 27, 2029 Tuesday, February 27, 2029 31 7.51 7.63
Coupon/Interest Payment 120 Tuesday, March 27, 2029 Tuesday, March 27, 2029 28 6.78 6.89

Principal Tuesday, March 27, 2029 Tuesday, March 27, 2029 1000 1000

Assumptions:

1. The Deemed Date of Allotment is assumed to be March 27, 2019. If the Deemed Date of Allotment undergoes a change, the coupon payments dates,
redemption dates, redemption amount and other cash flow working shall be changed accordingly.

2. Interest payable during the Financial Year 2020, 2024 and 2028, being leap years, have been calculated for 366 days.

3. In the event, the interest / pay-out of total coupon / redemption amount is a fraction and not an integer, such amount will be rounded off to the nearest integer.
By way of illustration if the redemption amount is Rs. 2,515.07 /-, then the amount shall be rounded off to Rs. 2,515.00/-. However, this rounding off to nearest
integer at the time of payment of interest and/or redemption amount will be done per debenture holder.

Note:
The Coupon/ Interest Payments are rounded-off to nearest rupee as per FIMMDA ‘Handbook on market practices’.
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CATALISY @lL
CL/PUN/18-15/DEB/77 December 26, 2018

To,

The Company Secretary

L&T Finance Limited

(Erstwhile known as Family Credit Limited)
Technopolis, 7 Floor, A- Wing, Plot No. - 4,
Block - BP, Sector -V, Salt Lake

Kolkata - 700091

Dear Sir/Madam,

Sub: Proposed Public Issue of Secured/Unsecured Redeemable Non-Convertible
Debentures (“NCDs") aggregating up to Rs. Five Thousand Crore (“Issue"”) of L&T Finance
Limited (Erstwhile known as Family Credit Limited) (“Company”).

We, the undersigned, hereby consent to be named as the Debenture Trustee to the Issue
pursuant to Regulation 4(4) of the Securities and Exchange Board of India (Issue and Listing of
Debt Securities) Regulations, 2008 as amended and to our name being inserted as the
Debenture Trustee to the Issue in the Draft Shelf Prospectus to be filed with the BSE Limited
and National Stock Exchange of India Limited (“Stock Exchanges”) and to be forwarded to
Securities and Exchange Board of India (“SEBI”) and the Shelf Prospectus / Tranche
Prospectus(es) to be filed with the Registrar of Companies, Kalkata (“RoC"), Stock Exchanges
and to be forwarded to SEBI in respect of the Issue and alse In all related advertisements and
in all the subsequent pericdical communications to be sent to the holders of NCDs issued
pursuant to the Issue. The following details with respect to us may be disclosed:

Name: Catalyst Trusteeship Limited

Address: GDA House, First Floor, Plot No. 85, S. No. 94 & 95, Bhusari
Colony (Right), Kothrud, Pune — 411038

Tel: 020 - 25280081

Fax: 020 - 25280275

Email: dt@ctltrustee.com

Website; www.catalystirustee.com

SEBI Reglistration No:  INDOCODD0034

We confirm that we are registered with the SEBI and that such registration s valid as on the
date of this letter. We enclose a copy of our registration certificate enclosed herein as
Annexure A and declaration regarding our registration with SEB! as Annexure B,

We also confirm that we have not been prohibited by SEBI to act as an intermediary in capital
market issues,

CATALYST TRUSTEESHIP LIMITED rEtmmy cos vasrapses ubermy A% 803001 Cerowry

Mumbed Offioe  Office e &3 - 37, Bth Foer, B wing, Mitta Tower. Natimas Polnt, Mumbal S00021 Tel #01{022) 4022 0555 Fax 431 (023) 4922 0505 ﬁ

Regd Office  OOA Houss, Plet No. 85, Shusas Colony (ight), Peud Roed, Pune 411038 Tel +37 (020} 253700081 Fex +91 {030) 25260275
Doty Office Cffice No. 113, Ind Noor, Nevrang House, 20 Kasturbe Ganahl Marg, New Delfv- 10 00%, Tel. 0 4502410
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We hereby authorise you to deliver this letter of consent to the RoC, pursuant to the provisions
of Section 26 of the Companies Act, 2013 and other applicable laws or any other
regulatory/statutory authorities as required by law,

We hereby propose below fee structure for the said issue:

PARTICULARS AMOUNT (InRs.)
Acceptance & Documentation fees (One time) Rs.2,00,000/-
Annual Trusteeship Fees Rs.3,00,000/-

Note: 10 % rise of preceding year after every 3 years till redemption of the issue.
Rates and Taxes as applicable. All out of pocket expenses at actuals,

We also agree to keep strictly confidential, until such time as the proposed transaction is
publicly announced by the Company in the form of a press release, (i) the nature and scope of
this transaction; and (ii) our knowledge of the proposed transaction of the Company,

We confirm that we will immediately inform you and the Lead Manager of any change to the
above information until the date when the NCDs commence trading on the Stock Exchange. In
the absence of any such communication from us, the above information should be taken as
updated information until the NCDs commence trading.

This letter may be relied upon by you, the Lead Manager and the legal advisors to the Issue in
respect of the Issue.

Yours faithfully,

For Catalyst Trusteeship Limited

(Frop==—

Authorised Signatory






