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INDICATIVE TERM SHEET

The terms ond conditions given below are Indicative only and are not exhaustive and subject to change.

PARTIES INVOLVED IN THE ISSUE

Issuer / Company Pahal Financlal Services Private Limited (Pahal)
Debenture Trustee Catalyst Trusteashlp Limited
Subscriber(s) Axis Trustee Services Limited acting In Its capacity as the trustee of the

IFMR Finance for Freedom Fund with IFMR Fimpact Long Term Multi
Asset Class Fund as its scheme,

Deposltory NSDL

Registrar and transfer agent | (01 Qe yliie Tlnanmcled Qexuices Pub. (dd-
Rating Agency ICRA

Steucturer and Arranger Not Applicable

tegal Counsel Not Applicable

Guarantor(s) Not Applicable

Promoter(s) Mr. Kartlk Mehta and Ms. Purvl Jayendra Bhavsar

Credit Enhancer(s) Not Applicabie

Other obligor{s) Not Applicable

DETAILS OF THE INSTRUMENT

Type of Instrument Non-convertible debentures

fature of instrument Rated, Unsubordinated, Secured, Transferable Redeemable, Non-
convertibie Debentures. (“NCD"/"Debantures”)

Ranking Unsubordinated

Sacurity raquiraments Dabantures shall be secured as par the tarms and conditions stipidated

under the heading ‘Security Creation’ hereunder

Listing requirements Uniisted,

To be listed In the Wholesale Debt Market segment of BSE within 30
Days from the date of request from the Debenture Trustee

Ratlng ICRA BBSB-

1SSUE DETAILS

Mode of Issue Private Placement

Form of Issue Debentures will be Issued In dematertalized form

Issue size INR. 15,00,00,000/- {indlan Rupees Fifteen Crores only}
Tenor 36 (Thirty-Six) months

This docunrent does nol canxtitute aa affer, of an nvitetion v offer, or o tacommendation (o eater inle ary ftananction. We have seal pou bis dacument In our
coparily oy d patentiol counterparty oeting ol arm’s fength. We ore nat actlng o your finaneiol adviser or Jn o fidutiory capacity in respect of this propoted fransection
o onp athe? Hanieetion wiih you anhes s viheswie expreithy aread by usin wrlting, Auforn vateeing lnte any Wansactivn yeu sheold take stega (0 smure thed you
undersiand the trapympetivn cod hues snisde un fedepemdent pssessmeat of the oppropriotencas of the tranaoetion In the Hght af yeur awn pbjretives and slrsumstanres,
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Face value INR. 10,00,000/- (Indian Rupees Ten Lakhs anly)
N . Debentures will be issued at par
Issue price
- Issite Opening Date 26 Jure, 2019
Issue Pavin Daje 26 Juree, 2019
Is:ue Schedule issue Closing Date 26Juns, 2019
Deemed Date of Allotment | 26 June, 2019

Objects of the issue

For onward lending purposes only

Utdization of issue proceeds

The Issuer shalt utilize the proceeds of the Issue solely for meeting the
Objects of the Issue as stated In the Information Memorandum

RECMPTION

Redemption Amount

Each Debenture shall be redeemed at par,

Scheduled Redemption

Debentures shall be redeemed on a pro rata basis as set out in
schedule 1 {Redemption Schedule) hereto and shall be fully redeemed
by the Final Redemption Date,

Final Redemption Date

30-06-2022

Farly Redemption

Early redemption shall not be allowed within 24 manths from Deemed
Date of Allotmant [“Lock-tn Perlod”). In case of early redemption of the
Debentures at the instance of the issuer after the Lock-in Period, on
any date other than the Final Redemption Date and not arising due to
an Event of Default, the Issuer shall pay an Early Redemgtion Premium,
farly Redemption Premium. will have to be paid over and above the
Coupon Rate.

Notwithstanding the aforesaid, any Early Redemption shall be subject
tothe consent of the Majority Debenture Holders, The tssuer shali give
the Debenture Trustee and the Debenture Hoiders a wrllten aotice at
teast 45 {Fifteen) days prior to the date of early redemption where
consent of Debenture Holders shalf be sought,

Early Redemption Prembum

5.00 % {Five percent) on the principal amount prepaid,

COUPON PAYMENT

Coupon Type

Fixed

Coupaon Rate

14.75% (Fourteen Decimal Seven Five per tent) per annum,
compounded menthly payable at such frequency as set out betow
against the heading ‘Coupon Payment Frequency’ and on such dates as
set out below against the heading ‘Coupon Payment Dates’,

Coupon Payment Freguency

Quiarterly

Coupon Payment Dates

Quarterly on 31 March, 30% June, 30% September and 31% December
of every calendar vear after deemed date of aliotment untif the date of
maturity. ¥f any of the mentioned day is & heliday, then the coupon

| payment has to be made on the immediately succeeding Business Day

ihis document does not tonstitute an offer, o ap lavitation to offer, o1 g recomineadation {o enter inte eny Ieansactipn. We have sent you thit dacument in o
capocity &s ¢ polentiol caunlerparty ocling ol arm 1 ferglh, We are nel Goting as your finoncial adviter or in u fiduciorny copacity inrespect of this fitaposed trunsaction
ar any athor transaciion wilk you unicss Gtherwite expivssly aprecd by va in welting. Defory aatering inte ony irassoction you shoulid roke sleps o eosure iur you
wunderstand (e transacticn ead hove made an independent assessment of the spirehrioteness of the trensoclion in the tight af your ewn objeciives end cireurmnsionces,
Incleding the pessibie tisky andd bonefits of erlering inta suth ransecticn. You shouwlt tiso consider seeking wdvice from your ows advisers in rinking this assessment.
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1.12% {One Decimal One Two Percent) of the Issue Slze, payable to
One-time Interest Gebenture Holders on the Deemed Date of Allotment after the
a'totment of the Debentures,

I the event the Credit Rating of the Debenture issued by the fssuer is
duwngraded from ICRA BBB, the Coupon Rate shall be increased by
0.5% for every notch of rating downgrade, applicable from the date of
Sten-up Coupon such downgrade until such event is cured, on the outstanding principai
amount and accrued interest, if any, of the Debentures. If the Issuer of
the Debentures is rated by more than one rating agency, then the
lowest of the ratings shall be considered.

Step-down Coupon Not applicable

5.00 % {Five Point Zero Zero percent) Over the Coupon Rate till The
default is cured

Default interest

CONVENTIONS
Day Count Basis Actual/Actual

Means any day, other than a public holiday under Section 25 of the
Business Day Negotiable Instruments Act, 1881 or a Sunday, on which banks are

open for general business in Chennal & Mumbai;

{a} If the date of payment of any Interest In respect of the Debenfuras
falls on a day that is not a Business Day, such payment of interest
shatl be made on the next occurring Business Day;

if the date of payment of any redemption amount falls on a day
that is not a Business Day, such payment of instalment shall be
made on the immediately preceding Business Day; and

b

—

Date Convention
{e} K the Final Redemption Date or the Early Redemption Date (the

date on which the Debentures are redeemed prior 1o the Final
Redemption Date in terms of the Transactlon Documents), as the
case may be, falls on a day thatis not a Business Day, such payment
of interest and redemplion amourt shall be made on the
immediately preceding Business Day.

SECURITY CREATION

Negotiable instruments 3 Un-Dated Cheques of INR § Cr each

The Debentures shall be secured by way of a first ranking, excluslve and
continuing charge on identified receivables (“Hypothecated
Receivables”/"Hypotheeated Property”) created pursuant to the deed
of hypothecation to be executed between the Company and the
Debenture Trustee as described herein, The Hypothecated Property
Hypothecation shall at alt times be egual to the value of the outstanding principai
amount of the Debentures. The issuer undertakes:

¢ tomaintainthe vaiue of security at 2li times equai to 1.00{One
decimal polnt zero zero) time or 100.0% (One hundred
percent) the sggregate amount of principal outstanding of the

This documest doas not censtitete @a offer, of 6a invifolion (@ offer, o1 o 1ecommendotion 1o entes into oay transaction. We fiowe senl you this Wocwment in our
cupacily oy & potentiol covatorpa:ty asting ot o’ length, We arc satacting as your finanziol odviser or in o fidveioty capacity I respect of this propesed fransaction
6r any alher fonsoction with you wiless otherwise crpressly ageeed by us in valting, Oefcie entering inte any transaction you should take 1Eps to ensure thol you
undeisiand the transoction srd have mocs an independent assessmenf of the cpproprinteness of the transaction in the light of your own oblectives and chcumstances,
iagluding the pacsivle 1isks and benefits of enicring lnlo such tronsaction. You should olte consider secking advice from your cwn auviters in making this asseymynt.
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NCDs where at least 1.00 [One decimal point zero zero) time
or 100.0% {One hundred percent} of the security cover Is from
principal recelvables (“Securlty Cover”);

to create, register and perfect the security over the
Hypothecated Property as contemplated above na later than
30 {Thirty) calendar days after the Deemed Date of Allotment
by executing a duly stamped deed of hypothecation ("Deed of
Hypothecation”) and flling CHG-9 within the time period
applicable; The Comparny shail also provide such Information
sought by the Debenture Trustee for the purpose of filing the
prescribed farms and particulars with the Central Registry and
Information Utility in corinection with the Debentures and the
Securlty Interest over the Hypothecated Property,

to pay a penal interest of 2.0% (Two Percent) p.a. over the
coupon date In case there Is any delay in the creation,
reglstratien and perfection of the security over the
Hypothecated Property;

ta provide a list on a quarterly basis, of speclfic loan
recelvables/identified book debts to the Debenture Trustee
over which the charge Is created and suhsisting by way of
hypothecation in favour of the Debenture Trustee (for the
benefit of the Debenture Holders) {“Monthly Hypothecated
Asset Report”)

to add fresh loan assets to the Security Cover to ensure that
the value of the Hypothecated Property is equal to 1.00 {One
decimal point zero zero} time or 100.0% (One hundred
percent) the aggregate amount of principal outstanding of the
NCDs where at least 1.00 (One decimal point zero zero) time
or 200.0% (One hundred percent} of the security cover is from
principal receivables.

toreplace Hypothecated Recelvables that have been overdue
for more than 90 days with current recelvabies. Such
replacement shall be affected within 15 {Fifteen) Business
frays of the Hypothecated Receivables becoming overdue (by
more than 90 days}

Eligikility Criteria for the Hypothecated Receivables:

-

the receivables are existing at the time of selection and have
not bean terminated or pre-paid;

the recetvables have not been restructured or rescheduled;
alt "Know Your Customer” norms have been complied with as
prescribed by the Reserve Bank of India;

All loans hypothecated to the investor should be less than
tickest size of INR 5 Lakhs;

QOTHER COVENANTS

this dotumaat does nel constitvie an offer, or on invitarion 1o offer, or 6 recommentlation Lo enirr into ony wonsaction, % Aove senl Yo this document in our
capotity af @ poteatiel counterparty ncting afonir’s length. Ve are pot poiiig as pour financial adviter of in o fiduciory capaelty in tespéct of his praposed iransaction
ar eny elhit fransection with you uniess otherwise expressly agroed by vs tn wellug, Before entering into any srantaction yoo should take steps to enswre thor you
urrderstand ihe transection ond have made on independent csresyment of the opproprizteness of the transaction in the gkt of your ewn olfectives endcircumstonces,
including e pessibde tisks und benefils of entering inte such tiontpcrien. You showid also ronsider seeking advice from your own atvisets in making s assessment.
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Debenture Redemption
Reserve

speclfied securities on ar before the 30" day of April in each vear.

if so applicabfe for the issue, the tssuer shall create debenture
redemptlon reserve In accordance with the Companies Act, 2013 (and
Rules thereunder) and in terms thereof earmark an amount not less
than 15% of the amount maturing during the year ending on the 31¢
day of March of the next year by way of investment and dep-sits in

Related Party Transactions

Company shall not enter into any transaction{s} In the nature of ioans
or advances to a related party(s) whereby the overaf} outstanding
amount owed to the Company under ail such transactlons exceeds 10%
of Its net worth {as defined in the Act}.

Without the prior written consent of the Debenture Holders, the

Affirmative Covenantis

And as set outin greater detail In the Debenture Trust Deed,

{3} o utilise the proceeds of this issue in accordance with applicable
laws and regulations

{b) Toensure presence of at least 1 independent director at all times.

(c} Topromptly Inform notice of winding up / othes leygal proceedings

{d) To promptly Inform Material adverse effect

te} T provide the investor with access to data / information /
meetings with the management team for periodfcal portfolio
monitoring

() To comply with corporate governance, falr practices code
prescribed by R8I

Negative Covenants

The Issues shall take the prior written parmission from the fnvestor /

Debenture Trustee for the following:

{a) Mr. Kartlk Mehta and Ms. Purvl Jayendra Bhavsar to hold
position of Managing Directors In the company at all times

{b} Change in promoter, change in ownership stake of existing
shareholders or change In control

{c} Any dilution of stake held by the key shareholders viz, Mr.
Kartik Mehta and Ms. Purvl Jayendra Bhavsar from the
existing stake of 4.53% and 4.65%. Any transfer or
encumbrance of the shares of the borrower held by the
aforementioned key sharehoiders.

{d} Any dilution of control over Board composition, other than
appointment of independent directors

{e} Mergers, acquisitions, investment in associates, Vs and
subskdlaries Ihcluding disposal of any of the above

{f} Change in nature of business of the Company

} Change In canstitutional documents

{h) Loans exceeding 10% of net-worth to any single party and/or
guarantees on behalf of third parties

{i} Declare dividend on equity shares before payment of coupon
due en the NCDs

This docsmient does not constitute as offer, of on invitotien so offer, or o recommendatian (o ertes Inte Anp transnellan, We hove sent yay this decument in gur
capacity o3 o poleaticl countespon iy acling ol pren’s fepgih. We are nof acting as yoin fineacial odeiser arin a fiduciory enpocity in respeet af this propered {ransaciion
ar oy Gher transuction with you uniess oihetwise eapressly ogreed by ws i weiting. Deftre aniering inte eny sramocilon you shawid take steps lo cosure thor you
uniderstond tie transociion end hove mode on independuirt orsesment of the appropriotencss af the: o fsoction In the light of your owen objectives and circumsiances,
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And as set out in greater detail in the Debenture Trust Deed

{i} Declare dividend on equity/preferance shares before
payment of woupon due on the NCDs when an Event of Defauilt
is subsisting

{k} Change In statutory auditors

{l) Any compro-aise or settlernent which prejudicially affect the
interests of Debenture Halders

Events of Defauit

And as set out in greater detasil in the Debenture Trust Deed

{a} Non-payment of any of the dues under this term sheet, with
a grace period of 3 days in case of delays due to technical
reasons

{b} Default in compliance with financial covenants

{c} Default in compliance with nor-financlal covenants

{d) Default or trigger of event of default on any other
indebtedness {cross default)

{e} Misrepresentation or misleading Information in any of the
Transaction Documents

(f} insolvency, winding up, liquidation

{g) Creditors’ processes inftlated against the company

(h) Repudiation of Transactions Documents

(i} Cessatlon of business

(i} Eroslon of 50% or more of the Company's net worth as
compare to previous financial year

Reporting Covenants

(1) QUARTERLY REPORTS - within 4% (Forty-tive) calendar days after

the end of each calendar quarter:

{t} Information on financials, eperations, portfolio growth & asset
quality (static portfolio cuts, coliection efficlency and PAR),
funding in formats agrecable to the Debenture Holders
{ii} List of Board of Directors
{iif) Shargholding Pattern
(iv} Financial covenant compliance certificate issued by
managemant
{v} Copy of returns Fled with RB!
{vl} Information on:
¢ Hew products introduced, or change in existing product
features

¢ MNew  busihess  correspondent  relationships  or
discontinuance of existing relationships

+  Geographical expansion to any new state

+ Material changes to the (T / MIS systems

s (hange in credit bureaus used

¢ Revision in the Business Plan

+ Changes In the Accounting Poiicy

s Anyfraud amounting to more than 1% of GLP

Yhis document dors aot constitete oo ¢ffer, ar on inviteiivn 1o offer, or @ recomniendation to enter inta ooy Mensaction, We heve seal you this decoment lu our
copacity a5 peleatiol coualeiparly acling olorm’s leagi, We nre not neting os your finaacial adviset orinog Jiduciory cupacily inrespeet of this praposed trepsaction
s sny Ather teangnction witly yau unless erhecwlie evpressly agraod by usin witing. Before citering hito any transcetivn you should (oke steps to ensnve thet you
undeesiond the trangattion ond have made on indeponsdont exsessmeat of the nppropriotencss of the teensaction in the fight of your own eljectives aad clcmstances,
inclurding the passible tisks ond benefils of entesing into such ronsecion. You shewld pite consiter 1eeiing advice from your own odvisers in moking this ossessmen,

e rvipas ft, Bi
Fipaneiel Ex.f‘x'\!«“Zb

i
Hi

Chennai

PO T -
F»'s"hééiséd HIERALOLY




E
i
1

k3

N&RTHERN
ARC
Privileged and confidentiol

{b) ANNUAL REPORTS ~ within 120 days after the end of each fiscal

{c)

Any prepayment or notice of any prepayment of any Indebledness of
the lssuer

year

{i} Audited financlals

{ii} A certificate from the Director/CFG confirm:ng that there is no
Potential Defauit or Event of Default;

{ii) Copy of alt annual information submitted to the RB; and

{iv}) Corporate social responsibility report {if appficable),

EVENT BASED REPORTS ~ within 5 business days after event
accurring

(i} Change in Board of Directors

{ii) Change In the shareholding structure

{iii} Change in the Senior Management officials {Chief Executive
Officer, Chief Financial Officer, Chief Operating Officer or Chief
Risk Officer}

{iv) Change in statutory auditors

{v} Board approvai of annuat business plan

{vi} Material change in the Constitutionst Documents of the
Company;

{vii) Material Adverse Effect,

{wiii} Winding up proceedings

{ix} Any Event of Default or Potentlal Default, and any steps taken
/ proposed to remedy the same

{x} Anydispute, litigation, Investigation or other proceeding which
could result in a Material Adverse Effect.

Firnancial Covenants

{a} The Capital Adequacy Ratio (as defined In NBFC Regulations)
shall be malntalned at or above 17% at all polnts In time,
Maintain Tier 1 ratio (as defined In NBFC Regulations) of 1046
or higher at all points in time.

for the purpose of the calculations of the Capltal Adequacy as
mentioned above:

a. The first loss credit enhancement provided by the
Company on securitization shall be reduced from Tler
i Capital and Tier )i Capital and the deduction shalf be
capped at 15% of the outstanding securilized
nortfolio.

b, The first loss credit enhancement provided by the
Company on Client toans originated on behail of
other institutions shall be reduced from Tler | Capital
and Tier il Capital without any ceiting.

c. The deduction shall be made at 50 per cent from Tier
and 50 per cent from Tier If capital,

Yhis document dees nel consditede on offs;, o an invitolion (o offer, of o recommendoting to enter insc any tronsaction. We hove sent you thls document in our
copocily as o polratic] tounterpatly aotiog of aub's lengil. We are notacung os your financial adviser ot in @ fidvcicry capacily fnreypect of this proposed leansaction
or any eiher fansecrion with you unless ctleswite expreszly aqeecd by uzin vwiting. Beforc entering inte eny tuinaction you shouhd tuke steps lo easure ot you
undesstond the rromactler ond hove wade ae independe nt assessoment of the opproprioteness of the egnsoction in Ue ight of your ews obleclives and clrcumaicices,
Tnchiding the possible 1isks and benefits of entering into sueh transactian. You shouid ol5o conriger sexking odvice from your own advisers ju moking this assessment,

Far Pahal Fiosnclal Sﬂl/gf){!s Pui, T3,

\2 7o §11

d Signiany




v

N4#RTHERN
ARC
Privileged and confide ntial
d. it is also clarlfied that in computing the amount of
subordinated debt eliglble for inclusion In Tier ©f
capital, the aforementioned subordinated debt shall
be subject to discounting as provided in the NBEC
Master Circular
{b) Maintaln a ratic of A: B not greater than 3% where A Is PAR-
3G and B Is the Gross Loan Portfollo;
{¢) Maintain a ratio of A: B not greater than 20% where A is PAR-
9C and B is the Tangible Net Worth
{d} To maintain positive quarterly after-tax net incame from the
fssuance of this facllity;
{e} Mzintain a ratio of outstanding off-balance sheet to Totai
assets less than 40% {forty percent)

“PAR- 80" Shall mean on the Company’s Gross Loan Portfolic the
outstanding principal value of the relevant portfolio of the Company
that has one or more instalment of principal, interest payments
overdue for 90 days or more, includes restructured loans bul excludes
loans that have been written off by the Company.

“Gross toan Portfolic” shall mean and indude the outstanding
principal armount of the loans originated by the Borrower on its own
books, securitized portfolio as well as loans originated on behalf of
other entltles by entering into partnership agreements but not
Included on the Borrower's own book.

“Write-off" shafl mean bad debts removed from balance sheet and
deemed as non-collectible.

“Loan lass provision” shall rnean expense set aside as an allowance for
uncollected loans and loan payments,

“Tangtble net worth” (TNW) shall mean sum of share capital and
surplus reserves of the company net of intangible assets of the
corhpany.

Debenture Trust Deed, Hypothecation Agteement, Deed{s) of
Guarantee, Discfosure Documents, Resolutions, the letters lssued by
the Ratlng Agency and the Reglstrar and all other documentsin relation
to the issuance of the Debentures.

Transaction documents Disctosure Documents means collectively,

() the debt disciosure document to be issued by the Issuer in terms
of suh-regufation (1) of Regulation 21 {Disciosures in respect of
Private Placements of Debt Securities) of the Securities and
Exchange Board of india {issue and Listing of Debt Securities)
Regulations, 2008 (If applicabte}; and

This document does Aot constitiute en offer, of ar invitwtion w offer, of a recotemendaiion to enter inta oy lrousaclion. Ve fiove seni you ik decusent in o
copacdy aso nolentiol counlerpatly actiag ol aim’s length, We are notocting as your financlel advizer or in o fiduciory tapagity Insespect of (his praposed trazsaction
01 oy oihr Densaction with you vnless ctherwite expreisiy agieed by vs in writing. Defore eqtering into any trensection you should rake slops to casure 1ot you
vnderstand the trursection ond have mode an indepeadent assessarent of the approprioteness of the troasaction in e light of paur owi objectives and clrsumsionces,
inctuding the puesthle risks and benafits ¢f entéring inlo such tramipction, You shoult ofse consider seeking odvice from your own advisers in moking thit asscssment,
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{b] private placement offer letter to be issued by the Issuer In terms of
section 42 {Offer or [nvitation for subscription of securities on
private placement} of the Companies Act, 2013.

Resolutions means collectively,

{a) special resolution of the shareholders of the Company under
Section 180{1}{a) of the Companies Act, 20i3;

{b} special resolution of the shareholders of the Company under
Section 180{1){c) of the Companies Act, 2013;

{ct board resolution of the board of diracters of the Company under
Section 42 and other applicable provisions of the Companies Act,
2013 and Rules thereunder:

{6) spedial resolution of the shareholders of the Company under the
applicable provisions of the Companies Act, 2013 and Rule 14{2)
and cther applicable provisions of Companies (Prospectus and
Allotment of Securltles) Rules, 2014.

Other Costs & Conditions

The Issuer shall bear the costs and expenses Incurred in connection
with the transactions contemplated hereby including stamp duty and
registration fee (If applicabte} on the Transaction Documents {and the
Debentures), appointment of the Debenture trustee, legal advisors'
axpenses and expenses incurred in the preparation for the Transaction
Documents,

Governing Law and
Jurisdiction

Indian Law with jurlsdiction of the courts and tribunals of Chennai,

This dacument does net constitute an cffer, v an inviialicn to offer, e i1 reconinrendation ta entes inte ony transaction. Ve fiave sent yoi iy ducument in oot
cuparity as & polentiol covafocporly geting at ocm’s length. We are not veting «s pour flreaclotadviter or in o fiduciory copacity & respect of 1his proposed tronzaction
& doy olher transacticn with pou unless atherwise cxprtsely agreea hy us in wiiting, Before eniciing into any wassaciion you should tobs stegs 1 easure thet you
vnderstand the tranzncicor: and hove made ou independeat assessment of the spproprivicaess of tre W asaction in the light of your own abjectives and circumstances,
including the possible risks end bencfits of enteting into such treasaction. You showld oisa coniider seexing advice from your own advlsers in making this assessment.
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Schedule 1

Redemptlon Scheduie

2,

56,46,100

30-06-2021

31-12-2021

21817

30-06-2022  15,00,00,000 55,83,980 15,55,83,980

This document does ot constiute an offer, or an favilation 1o offer, or o recommendotion to enler inte voy tronsociion, Ye hove sent you this document in ot
tapacily as o folentisl counterpasty acting of aem’s fength. We are not acting os your financiol adviser o7 in o fiduciorycopucity in respect of this preposed ramaction
of Ay other Haniaciion with yau unless otherwise exgressly agreed by vx ln veddiong, Defore emering lato cuy transaction you should take steps io ensure thut you
wndersiand the traasaclion and have rhade an iadependent :{ of ihe upptopriotearss of the tronsection in the light of vaur own obyectives and elicumstanres,
including the pozsibly pizke ond benefits of enlering info such tranzoction. Pav sheuld ¢lso comider secking advice from your awa advisers in moking this essessenant,
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