Note: This Disclosure Document is strictly for a private placement and is only an information brochure intended for private use. Nothing in this Disclosure Document shall constitute and/or deem to constitute an offer or an invitation to offer to the

public or any section thereof to subscribe for or otherwise acquire the Debentures in general under any law for the time being in force. This Disclosure Document should not be construed to be a prospectus or a statement in lieu of prospectus under the

Companies Act, 2013 (the Act). This Disclosure Document and the contents hereof are restricted for only the intended recipient(s) who have been addressed directly and specifically through a communication by the Company and only such

recipient(s) are eligible to apply for the Debentures. All investors are required to comply with the relevant regulations/guidelines applicable to them for investing in this Issue. Further, since the Issue is being made on a private placement basis, the
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provisions of Section 31 of the Act, shall not be applicable and accordingly, a copy of this Disclosure Document along with the documents as specified under the head Material Contracts and Documents have not been filed with the Reserve Bank of

India. Furthermore, a copy of this Shelf Disclosure Document will be filed with the SEBI and RoC within thirty days of its circulation as per the provisions of Companies Act, 2013.

DOCUMENT CONTAINING DISCLOSURES AS PER SCHEDULE | OF SEBI (ISSUE AND
LISTING OF DEBT SECURITIES) REGULATIONS, 2008 AS AMENDED BY SEBI (ISSUE
AND LISTING OF DEBT SECURITIES) (AMENDMENT) REGULATIONS, 2012 AND
COMPANIES ACT, 2013

JM FINANCIAL PRODUCTS LIMITED

(Originally incorporated on July 10, 1984, in the name of J.M. Lease Consultants Pvt. Ltd. Name of the Company was
changed to JM Financial Products Private Limited w.e.f. June 10, 2005. The Company was converted to a Public Limited
Company w.e.f. June 28, 2010 and consequently the name of the Company was changed to JM Financial Products Limited)
The Corporate Identity Number (CIN) of the Company is U74140MH1984PLC033397.

Registered Office: 7" Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai — 400 025
Tel: (022) 6630 3030 Fax: (022) 6630 3223
Compliance Officer/Contact Person: Ms. Reena Sharda
Email: reena.sharda@jmfl.com Website: www.jmfl.com

DISCLOSURE DOCUMENT (DD) FOR PRIVATE PLACEMENT OF UPTO 1,800 SECURED,
RATED, LISTED, REDEEMABLE, NON-CONVERTIBLE DEBENTURES (“DEBENTURES” OR
“NCDs” OR “TRANCHE BT - 2018 (XIV) NCDs”) OF THE FACE VALUE OF RS. 10,00,000/-
(RUPEES TEN LAKH) EACH FOR CASH AGGREGATING UPTO RS 1,80,00,00,000/- (RUPEES
ONE HUNDRED AND EIGHTY CRORE ONLY) (THE “ISSUE”)

Option I Option I1 (MLD)
Issued at par for an issue price of Rs. 10,00,000/- | Issued at par for an issue price of Rs. 10,00,000/-
(Rupees Ten Lakh only) per NCD for cash | (Rupees Ten Lakh only) per NCD for cash
aggregating upto Rs. 150,00,00,000/- (Rupees One | aggregating upto Rs. 10,00,00,000/- (Rupees Ten
Hundred and Fifty Crore Only) Crore Five Only) with a green shoe option of Rs.
20,00,00,000/- (aggregating to Rs. 30,00,00,000/-).

GENERAL RISKS

Investment in debt and debt related securities involve a degree of risk and investors should not invest any funds in the debt
instruments, unless they can afford to take the risks attached to such investments. Investors are advised to read the risk factors
carefully before taking an investment decision in relation to any Tranche of this Issue. For taking an investment decision, the
investors must rely on their own examination of the Company, this Disclosure Document and the Issue including the risks
involved. The Issue has not been recommended or approved by Securities and Exchange Board of India (“SEBI”) nor does SEBI
guarantee the accuracy or adequacy of this Disclosure Document. Prospective investors are advised to carefully read the risks
associated with the Issue of Debentures. Specific attention of investors is invited to statement of Risk Factors contained
under Section II of this Disclosure Document. These risks are not, and are not intended to be, a complete list of all risks and
considerations relevant to the Debentures or investor’s decision to purchase the Debentures.

CREDIT RATING

ICRA Limited has reaftirmed a “[ICRA] AA/Stable” (pronounced “ICRA double A with stable outlook™) rating and a PP-MLD
[ICRA]JAA/Stable (pronounced “P P M L D ICRA double A) to the captioned Issue and CARE Ratings Limited has reaffirmed a
“CARE AA (Stable)” (pronounced as CARE Double A rating with stable outlook) rating to the captioned Issue. Investors may
please note that the rating is not a recommendation to buy, sell or hold securities and investors should take their own decisions.
The rating agency has the right to suspend, withdraw or revise the rating / outlook assigned to the Issue at any time, on the basis
of new information or unavailability of information or other circumstances which the rating agency believes may have an impact
on the rating. Further, the Company may avail ratings from SEBI registered Rating Agencies, as and when required.

ISSUER’S ABSOLUTE RESPONSIBILITY

The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Disclosure Document
contains all information as required under Schedule I of SEBI (Issue and Listing of Debt Securities) Regulations, 2008 as
amended, and RBI Guidelines, that this information contained in this Disclosure Document is true and fair 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 facts, the omission of which makes this Disclosure Document as a whole or any of such information or the
expression of any such opinions or intentions misleading in any material respect.

LISTING

The Debentures are proposed to be listed on the wholesale debt market segment of the BSE Limited (“BSE”). The BSE has given

its ‘in-principle’ approval to list the Debentures vide its letter dated September 4, 2018
This Disclosure Document is dated September 4, 2018
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REGISTRAR TO THE ISSUE DEBENTURE TRUSTEE

Karvy Computershare Private Limited IDBI Trusteeship Services Limited

Karvy House, 46, Avenue 4 Asian Building, Ground Floor

Street no.1, Banjara Hills, Hyderabad — 500 034 17, R. Kamani Marg, Ballard Estate

Tel. No. 040 23312454 / 23320751 Mumbai — 400 001

Fax no. 040 23311968 Tel: +91 22 4080 7000; Fax: +91 22 6631 1776
E-mail venu.sp@karvy.com E-mail: itsl@idbitrustee.com

Contact Person: Mr. S.P Venu Website: www.idbitrustee.com

Designation: Zonal Head — Corporate Registry Contact Person: Ms. Swapnali Hirlekar,

Designation: Vice-President
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SECTION -1

NOTICE TO INVESTORS AND DISCLAIMERS

This Disclosure Document (the “Disclosure Document” or “DD”) is neither a prospectus nor a statement
in lieu of prospectus under the Companies Act, 2013 (the Act). This Disclosure Document (DD) has not been
submitted for its approval by the Securities and Exchange Board of India (“SEBI”) and has been prepared by
JM Financial Products Limited (the Company) in conformity with the extant SEBI Regulations. This issue of
Non-Convertible Debentures (NCDs) which is to be listed on the WDM segment of the BSE Limited (BSE) is
being made strictly on a private placement basis. This DD does not constitute and shall not be deemed to
constitute an offer or an invitation to the public to subscribe to the NCDs. Neither this DD nor any other
information supplied in connection with the NCDs is intended to provide the basis of any credit or other
evaluation and a recipient of this DD should not consider such receipt a recommendation to purchase any
NCDs. Each potential investor contemplating the purchase of any NCDs should make its own independent
investigation of the financial condition and affairs of the Company and its own appraisal of the
creditworthiness of the Company as well as the structure of the issue. Potential investors should consult their
own financial, legal, tax and other professional advisors as to the risks and investment considerations arising
from an investment in the NCDs and should possess the appropriate resources to analyze such investment and
the suitability of an investment to the investor's particular circumstances. No person has been authorized to
give any information or to make any representation not contained in or incorporated by reference in this DD or
in any material made available by the Company to any potential investor pursuant hereto and, if given or made,
such information or representation must not be relied upon as having been authorized by the Company.

The Trustees, “ipso facto” do not have the obligations of a borrower or a Principal Debtor or a Guarantor as to
the monies paid/invested by investors for the debentures/Bonds.

This DD and the contents hereof are addressed only to the intended recipients who have been addressed
directly and specifically through a communication by the Company. All potential investors are required to
comply with the relevant regulations/guidelines applicable to them for investing in this Issue. The contents of
this DD are intended to be used only by those potential investors to whom it is distributed. It is not intended for
distribution to any other person and should not be reproduced by the recipient or made public or its contents
disclosed to a third person. No invitation is being made to any person other than the investor to whom this DD
has been sent. Any application by a person to whom this DD has not been sent by the Company may be
rejected without assigning any reason.

Invitations, offers and sales of NCDs shall only be made pursuant to this DD. You may not and are not
authorised to (1) deliver this DD to any other person; or (2) reproduce this DD in any manner whatsoever. Any
distribution or reproduction or copying of this DD in whole or in part or any public announcement or any
announcement to third parties regarding the contents of this DD is unauthorised. Failure to comply with this
instruction may result in a violation of applicable laws of India and/or other jurisdictions. This DD has been
prepared by the Company for providing information in connection with the proposed Issue. The Company does
not undertake to update this DD to reflect subsequent events after the date of this DD and thus it should not be
relied upon with respect to such subsequent events without first confirming its accuracy with the Company.

Neither the delivery of this DD nor the issue of any NCDs made hereunder shall, under any circumstances,
constitute a representation or create any implication that there has been no change in the affairs of the
Company since the date thereof.
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This Issue is a domestic issue restricted to India and no steps have been taken or will be taken to facilitate the
Issue in any jurisdictions other than India. Hence, this DD does not constitute, nor may it be used for or in
connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorized or to any person to whom it is unlawful to make such an offer or solicitation. No action is being
taken to permit an offering of the NCDs or the distribution of this DD in any jurisdiction where such action is
required. This DD is not intended for distribution to, or use by, any person or entity in any jurisdiction or
country where distribution or use of such information would be contrary to law or regulation. Persons into
whose possession this DD comes are required to inform themselves about and to observe any such restrictions.
This DD is made available to potential investors in the Issue on the strict understanding that it is confidential
and may not be transmitted to others, whether in electronic form or otherwise.

It is the responsibility of allottees of these NCDs to also ensure that they/it will transfer these Debentures in
strict accordance with this DD and other applicable laws.

DISCLAIMER CLAUSE OF SEBI

As per the provisions of SEBI (Issue and Listing of Debt securities) Regulations, 2008 as amended, a copy of
this DD has not been approved by SEBI. It is distinctly understood that this DD should not in any way be
deemed or construed to be approved or vetted by SEBI. SEBI does not take any responsibility either for the
financial soundness of the Company or for the correctness of the statements made or opinions expressed in this
DD.

DISCLAIMER CLAUSE OF THE STOCK EXCHANGE

As required, a copy of this DD has been filed with BSE in terms of SEBI (Issue and Listing of Debt Securities)
Regulations, 2008 as amended. It is to be distinctly understood that submission of this DD to the BSE should
not in any way be deemed or construed to mean that this DD has been reviewed, cleared or approved by BSE,
nor does BSE in any manner warrant, certify or endorse the correctness or completeness of any of the contents
of this DD. BSE does not warrant that the NCDs will be listed or will continue to be listed on BSE nor does
BSE take any responsibility for the soundness of the financial and other conditions of the Company, its
promoters, its management or any scheme or project of the Company.

DISCLAIMER CLAUSE OF RBI

The Company is having a valid certificate of registration issued by Reserve Bank of India on March 2, 1998
bearing registration no. B -13.00178 to carry on the activities of an NBFC under section 45 IA of the RBI Act
1934. However, the RBI does not have any responsibility nor 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 liabilities by the company. It is
distinctly understood that this DD should not in any way be deemed or construed to be approved or vetted by
RBL

DISCLAIMER CLAUSE OF THE COMPANY

The Company has certified that the disclosures made in this DD are adequate and in conformity with SEBI
guidelines and RBI Guidelines in force for the time being. This requirement is to facilitate investors to take an
informed decision for making an investment in the proposed Issue. The Company accepts no responsibility for
statements made otherwise than in the DD or any other material issued by or at the instance of the Company
and that anyone placing reliance on any other source of information would be doing so at their own risk.
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DISCLAIMER IN RESPECT OF JURISDICTION

Issue of these Debentures have been/will be made in India to investors as specified under clause “Who Can
Apply” in this DD, who have been/shall be specifically approached by the Company. This DD is not to be
construed or constituted as an offer to sell or an invitation to subscribe to Debentures offered hereby to any
person to whom it is not specifically addressed. The Debentures are governed by and shall be construed in
accordance with the existing Indian laws as applicable in the state of Maharashtra. Any dispute arising in
respect thereof will be subject to the exclusive jurisdiction of the courts and tribunals of Mumbai.

DISCLAIMER BY ISSUER ON VALUATION (Applicable for Tranche BT — Option II NCDs only):

The Valuation reflects the independent views of the Valuation Agent. It is expressly stated that the valuation
is not the view of the Issuer or its affiliates. The Issuer has not reviewed the Valuation and is not responsible
for the accuracy of the Valuations. The Valuations provided by the Valuation Agent, and made available on the
website of the Issuer and the Valuation Agent do not represent the actual price that may be received upon sale
or redemption of the Debentures. They merely represent the Valuation Agent's computation of the valuation
which may in turn be based on several assumptions. The Valuations provided by the Valuation Agent may
include the use of models by the Valuation Agent (that may be different from the proprietary models used by
the Issuer and/or the calculation agent) and consequently, valuations provided by other parties (including the
Issuer and/or the calculation agent) may be significantly different.

DISCLAIMER BY THE VALUATION AGENT (Applicable for Tranche BT — Option II NCDs only):

Market Linked Debenture Valuation provided by the Valuation Agent reflects the Valuation Agent's opinion
on the value of the Market Linked Debenture on the valuation date and does not constitute an audit of the
Issuer by the Valuation Agent. The Valuation is based on the information sought from and provided by the
Issuer or obtained by the Valuation Agent from sources it considers reliable. The Valuation Agent does not
guarantee the completeness or accuracy of the information on which the Valuation is based. The Valuation
Agent specifically states that the Valuation is an indicative value of the Debenture on the valuation date and
can be different from the actual realizable value of the Debenture. The Valuation does not comment on the
market price of the Market Linked Debentures or suitability for a particular investor. In the event of early
redemption/buy back/ any other premature exit, investors may choose to contact the Issuer directly or through
their intermediaries (through whom investments in the Specified MLDs were made) or, in the alternative,
follow the procedure as set out in the relevant offer Document.

DISCLAIMER OF THE ARRANGER (Applicable for Tranche BT — Option Il NCDs only):

It is advised that the Issuer Company has exercised self due-diligence to ensure complete compliance of
prescribed disclosure norms in this Shelf Disclosure Document. The role of the Arranger in the assignment is
confined to marketing and placement of the Debentures on the basis of this Shelf Disclosure Document as
prepared by the Issuer Company. The Arranger has neither scrutinized/ vetted nor has it done any due-
diligence for verification of the contents of this Shelf Disclosure Document. The Arranger shall use this
document for the purpose of soliciting subscription to eligible investors in the Debentures to be issued by the
Issuer Company on private placement basis. It is to be distinctly understood that the aforesaid use of this
document by the Arranger should not in any way be deemed or construed that the document has been prepared,
cleared, approved or vetted by the Arranger; nor does it in any manner warrant, certify or endorse the
correctness or completeness of any of the contents of this document; nor does it take responsibility for the
financial or other soundness of the Issuer, its promoters, its management or any scheme or project of the Issuer
Company. The Arranger or any of its directors, employees, affiliates or representatives does not accept any
responsibility and/or liability for any loss or damage arising of whatever nature and extent in connection with
the use of any of the information contained in this document.
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FORCE MAJEURE

The Company reserves the right to withdraw the Issue at any time or any Tranche under the Issue prior to the
closing date thereof in the event of any unforeseen development adversely affecting the economic and/or
regulatory environment or otherwise. In such an event, the Company will refund the application money, if any,
collected in respect of that Tranche without assigning any reason.

DEFINITIONS AND ABBREVIATIONS

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

General terms

Term Description

JM  Financial Products JM Financial Products Limited, a public limited company incorporated under the
Limited / JMFPL / the Companies Act, 1956 and having its registered office at 7" Floor, Cnergy,

Company / the Issuer Appasaheb Marathe Marg, Prabhadevi, Mumbai —400 025, Maharashtra, India
Company related terms
Term Description
Auditor M/s. Khimji Kunverji & Co., the statutory auditors of the Company
Board of Directors/Board The board of directors of the Company or any committee thereof
Director(s) Director(s) of the Company, as may change from time to time, unless otherwise
specified

Memorandum and Articles =~ The Memorandum & Articles of Association of the Company, as amended from
time to time

NBFC Non-Banking Financial Company as per Reserve Bank of India Act, 1934, as
amended from time to time
Registered Office The registered office of the Company located at 7" Floor, Cnergy, Appasaheb

Marathe Marg, Prabhadevi, Mumbai — 400 025, Maharashtra, India

Issue related terms

Term Description

Act Shall mean the notified provisions of the Companies Act, 2013 and the rules
made thereunder and the Companies Act, 1956, which are in force as of the date
of this DD

Allotment/Allot The allotment of the NCDs or Debentures

Application Form The form in which an investor can apply for subscription to the NCDs

Beneficial Owner(s) Holder(s) of the Debentures in dematerialized form as defined under section 2 of
the Depositories Act

BSE BSE Limited

Business Day Means a day (other than second and fourth Saturday of a calendar month or a
Sunday or a Bank holiday) on which banks are open for general business in
Mumbai.

If any due date falls on a day which is not a Business Day, the payment to be
made on such due date shall be made on the immediately succeeding Business
Day, except if such due date is for the payment of principal, in which case the
payment to be made on such due date (including accrued Coupon) shall be made
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Term Description
on the immediately preceding Business Day. The foregoing is subject to any
directions, notifications or instructions issued by the Securities and Exchange
Board of India.

CDSL Central Depository Services (India) Limited

Debenture(s) 1,800 Secured, Rated, Listed, Redeemable Non-Convertible Debenture(s)

[Tranche BT — 2018 (XIV)] of the face value of 10,00,000/- (Rupees Ten lakh
only) each for cash aggregating upto Rs. 1,80,00,00,000/- (One Hundred and
Eighty Crore only) to be issued pursuant to this issue.

Debenture Holder

The Debenture holder whose name appears in the register of debenture holders or
in the beneficial ownership record furnished by NSDL/CDSL for this purpose

Debenture Trustee

Trustee for the Debenture Holders

Deemed Date of Allotment

The deemed date of allotment of Tranche BT — 2018 (XIV) NCDs being
September 7, 2018 for Option I NCDs and September 6, 2018 for Option II
NCDs

Depository(ies)

A depository registered with the SEBI under the Securities and Exchange Board
of India (Depositories and Participant) Regulations, 1996, as amended from time
to time, in this case being NSDL and CDSL

Depositories Act

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

Depository Participant/DP

A depository participant as defined under the Depositories Act, 1996

Disclosure Document/ DD

This Disclosure Document through which the Issue is being made and which
contains the disclosures as per Schedule I of SEBI (Issue and Listing of Debt
Securities) Regulations, 2008, as amended from time to time and as per
Companies Act, 2013, as amended from time to time.

DP-ID Depository Participant Identification Number

DRR Debenture Redemption Reserve to be created, if any, in accordance with the
provisions of the Companies Act, 2013. However, the Company being a Non-
Banking Financial Company, the applicability of creating DRR does not apply to it

EBM Electronic Book Mechanism for issuance of debt securities on private placement
basis

Equity Shares Equity shares of the Company of face value of Rs. 10/- each

Issue Private placement of the Debentures

Interest / Coupon Rate

The rate of interest payable, if any, on the NCDs for the period specified in the DD
issued for each Tranche of the Debentures

IT Act Income Tax Act

Market Lot The minimum lot size for trading of the Debentures on the Stock Exchange, being
one Debenture.

Moveable Property Moveable Property shall mean the specific identified Receivables of the Company
which shall be provided as security in relation to the Debentures

Mutual Fund A mutual fund registered with SEBI under the Securities and Exchange Board of
India (Mutual Funds) Regulations, 1996

NACH National Automated Clearing House

NCDs Debentures issued pursuant to this Issue

NEFT National Electronic Fund Transfer Service

NSDL National Securities Depository Limited

PAN Permanent Account Number

RBI Act The Reserve Bank of India Act, 1934, as amended from time to time

RBI Guidelines RBI Guidelines means the guidelines issued by RBI for the purpose of issue of
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Term Description
NCDs

RoC Registrar of Companies, Mumbai, Maharashtra

Rating Agency/Credit ICRA Limited (“ICRA”) and CARE Ratings Limited (“CARE”) or any other SEBI

Rating Agency registered Credit Rating Agency appointed from time to time

Receivables Receivables shall mean all amounts payable to the Company by the obligors
including principal, interest, additional interest, overdue charges, premium on
prepayment, prepayment proceeds, GST (if any) arising out of any of loans and
advances of the Company

Redemption Date With respect to any Debentures shall mean the date on which repayment of

principal amount and all other amounts due in respect of the Debentures will be
made

Registrar/Registrar to the
Issue

Registrar to the Issue, in this case being Karvy Computershare Private Limited

SEBI The Securities and Exchange Board of India constituted under the SEBI Act,
1992

SEBI Act The Securities and Exchange Board of India Act, 1992, as amended from time to
time

SEBI Regulations Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008 and SEBI (Listing Obligations and Disclosure Requirements),
2015, as amended from time to time

Security Means the security created or caused to be created by the Company to secure its
obligations in respect of the Debentures and includes movable and/or immovable
properties of the Company.

Stock Exchange BSE Limited

Tranche BT — 2018 (XIV)
— Option |

Shall mean all 1,500 NCDs issued under this DD

Tranche BT — 2018 (XIV)
— Option 11

Shall mean 100 NCDs issued under this DD with a green shoe option of 200
NCDs

WDM

Wholesale Debt Market Segment of the BSE
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DISCLOSURES AND INFORMATION RELATING TO THE REFERENCE STOCK /
UNDERLYING (Applicable for Tranche BT — Option II NCDs only)

1. DEFINITIONS
1.1 De-listing has the meaning given to it in Clause 3 on page no. 13;

1.2 Disrupted Day means any Scheduled Trading Day on which the NSE fails to open for trading during
its regular trading session or on which a Market Disruption Event has occurred;

1.3 Early Closure means, in respect of a Stock, the closure on an Exchange Business Day of the Exchange
prior to its Scheduled Closing Time unless such earlier closing time is announced by the Exchange, as the
case may be, at least one hour prior to the earlier of (i) the actual closing time for the regular trading
session on the Exchange on such Exchange Business Day and (ii) the submission deadline for orders to be
entered into the Exchange system for execution at the Valuation Time on such Exchange Business Day;

1.4 Early Redemption Amount means the amount payable by the Issuer to the Debenture Holder on an
Early Redemption Date. This amount will be the fair value of the Debentures on such Early Redemption
Date.

1.5 Exchange means, in respect of a Stock, the National Stock Exchange of India Limited or any successor
to such exchange or quotation system or any substitute exchange or quotation system to which trading in
the Stocks has temporarily relocated (provided that there is comparable liquidity relative to such Stock on
such temporary substitute exchange or quotation system as on the original Exchange);

1.6 Exchange Business Day means any Scheduled Trading Day on which the Exchange is open for trading
during its regular trading sessions, notwithstanding such Exchange closing prior to its Scheduled Closing
Time;

1.7 Exchange Disruption means, in respect of a Stock, any event (other than an Early Closure) that
disrupts or impairs the ability of market participants in general to effect transactions in, or obtain market
values for, (i) the Stock on the Exchange, or (ii) futures or options relating to the Stock on the relevant
Exchange;

1.8 Extraordinary Dividend means, in respect of a Stock, an amount per Stock paid as dividend for a
particular reason, and not paid in regular course of time;

1.9 Market Disruption Event means, in respect of a Stock, the occurrence or existence on any Scheduled
Trading Day of (i) a Trading Disruption at any time during the one hour period that ends at the
Valuation/Observation Time, (ii) an Exchange Disruption at any time during the one hour period that ends
at the Valuation/Observation Time or (iii) an Early Closure, which in either case is material. For the
avoidance of doubt, a limitation on the hours and number of days of trading resulting from a change in the
regular business hours of the Exchange will not constitute a Market Disruption Event; The Company shall,
as soon as reasonably practicable, notify the Debenture Holders of the existence or occurrence of a
Disrupted Day on any day that but for the occurrence or existence of a Disrupted Day would have been an
Observation Date;

1.10 Merger Date means, in respect of a Merger Event of a Stock Issuer, the closing date of such Merger
Event or, where a closing date cannot be determined under the local law applicable to such Merger Event,
such other date as determined by the Company;
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1.11 Merger Event means, in respect of the Stock, any (i) reclassification or change of the Stock that
results in a transfer of or an irrevocable commitment to transfer the Stock outstanding, to another entity or
person, (ii) consolidation, amalgamation, merger or binding Stock exchange of the Stock Issuer with or into
another entity or person (other than a consolidation, amalgamation, merger or binding Stock exchange in
which the Stock Issuer is the continuing entity and which does not result in reclassification or change of all
of the Stock outstanding) or (iii) consolidation, amalgamation, merger or binding Stock exchange of the
relevant Stock Issuer or its subsidiaries with or into another entity in which such Stock Issuer is the
continuing entity and which does not result in a reclassification or change of all such Reference Stocks
outstanding but results in the outstanding Stocks (other than Stocks owned or controlled by such other
entity) immediately prior to such event collectively representing less than such percentage of the
outstanding Stocks immediately following such event (a “Reverse Merger”), in each case if the Merger
Date is on or before the relevant Valuation Date.

1.12 Observation Date shall mean each Date as specified in the Summary Term Sheet above, provided
that if such day is not a Scheduled Trading Day then, as per Modified Following Business Day Convention
or if the day which would otherwise be the Observation Date, is a Disrupted Day, then the relevant
Observation Date shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day, unless
each of the eight Scheduled Trading Days immediately following the Observation Date is a Disrupted Day.
In that case (a) that the eighth Scheduled Trading Day shall be deemed to be the relevant Observation Date
(notwithstanding the fact that such day is a Disrupted Day) and (b) the Company shall determine the level
of the Reference Stocks as of the Observation Time on that eighth Scheduled Trading Day last in effect
prior to the occurrence of the first Disrupted Day using the quoted price as of the Observation Time on that
eighth Scheduled Trading Day of the Reference Stocks (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security on that eighth Scheduled Trading Day, its good faith estimate of
the value for the relevant security as of the Valuation Time on that eighth Scheduled Trading Day);
provided always that the final Observation Date will not be later than the eighth Business Day after the
Final Valuation Date and if the eighth Scheduled Trading Day would be later than the eighth Business Day
after the Final Valuation Date, references to the eighth Scheduled Trading Day shall be deemed to be the
eighth Business Day after the Final Valuation Date.

1.13 Observation Time means Scheduled Closing Time on an Observation Date;
1.14 Potential Adjustment Event has the meaning given to it in paragraph 2.1.

1.15 Scheduled Closing Time means, in respect of the Exchange and a Scheduled Trading Day, the
scheduled weekday closing time of such Exchange on such Scheduled Trading Day, without regard to
after-hours or any other trading outside of the regular trading session hours;

1.16 Scheduled Trading Day means, in respect of a Stock, any day on which the relevant Exchange is
scheduled to be open for trading for its respective regular trading sessions;

1.17 Reference Stock/ Stock shall mean and include IGB 7.17 01/08/28 Corp as specified in table for
Terms and Conditions of Debentures/NCDs above.

1.18 Tender Offer means, in respect of any Stock, a takeover offer, tender offer, exchange offer,
solicitation, proposal or other event by any entity or person that results in such entity or person purchasing,
or otherwise obtaining or having the right to obtain, by conversion or other means, such percentage of the
outstanding voting Stocks of the relevant Stock Issuer which requires a public announcement to be made of
such acquisition under the SEBI (Substantial Acquisition of Stocks and Takeovers) Regulations, 2011,
based upon the making of filings with governmental or self-regulatory agencies or such relevant other
information;
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1.19 Tender Offer Date means, in respect of a Tender Offer, the date on which the percentage of voting
Stocks are actually purchased or otherwise obtained;

1.20 Trading Disruption means, in respect of a Stock, any suspension of or limitation imposed on trading
by the Exchange or otherwise and whether by reason of movements in price exceeding limits permitted by
the Exchange or otherwise: (i) relating to the Stock on the Exchange or (ii) in futures or options contracts
relating to the Stock on the Exchange;

1.21 Valuation Time means, the Scheduled Closing Time on the relevant Exchange. If the Exchange
closes prior to its Scheduled Closing Time and the specified Valuation Time is after the actual closing time
for its regular trading session, then the Valuation Time shall be such actual closing time.

ADJUSTMENTS TO THE STOCKS (Applicable for Tranche BT — Option II NCDs only)
2.1 Event requiring Adjustments

(a) The occurrence of a Merger Event, Tender Offer, Realisation Disruption Event and Potential
Adjustment Event (as defined hereinafter) shall each constitute an Adjustment Event:

(b) For the purposes of this DD, Potential Adjustment Event, shall mean, with respect to the Stock, any
of the following:

(1) a subdivision, consolidation or reclassification of the Stock (unless resulting in a Merger Event), or a
free distribution or dividend of the Stock to existing holders by way of bonus, capitalisation or similar
1Ssue;

(i1) a distribution, issue or dividend to existing holders of the Stock of (1) such Stock or (2) other Stock
capital or securities granting the right to payment of dividends and/or the proceeds of liquidation of such
Stock Issuer equally or proportionately with such payments to holders of such Stock, or (3) Stock capital or
other securities of another issuer acquired or owned (directly or indirectly) by such Stock Issuer as a result
of a spin-off or other similar transaction, or (4) any other type of securities, rights or warrants or other
assets, in any case for payment (cash or other consideration) at less than the prevailing market price;

(c) An Extraordinary Dividend;
(d) A call by the Stock Issuer in respect of Stocks that are not fully paid;

(e) A repurchase by the Stock Issuer or any of its subsidiaries of its Stocks whether out of profits or capital
and whether the consideration for such repurchase is cash, securities or otherwise; or

(f) An event that results in any Stockholder rights being distributed or becoming separated from Stocks of
common stock or other Stocks of the capital stock of the Stock Issuer pursuant to a Stockholder rights plan
or arrangement directed against hostile takeovers that provides upon the occurrence of certain events for a
distribution of preferred stock, warrants, debt instruments or stock rights at a price below their market
value, provided that any adjustment effected as a result of such an event shall be readjusted upon any
redemption of such rights; or

(g) Any other event that may have a diluting or concentrating effect on the theoretical value of the relevant
Stock.
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(h) "Realisation Disruption Event" shall have occurred if any restrictions, taxes, charges or other
deductions have been imposed by any applicable governmental, taxation, judicial or regulatory body on (a)
any dealing by the Issuer or any of its affiliates in any relevant instruments listed or traded on any
Exchange or Related Exchange and held by the Issuer or any of its affiliates for hedging purposes such that
the Issuer or any of its affiliates (1) is unable to continue to purchase, sell or otherwise deal in relevant
instruments, (2) is unable to perform its obligations under the Debenture or in respect of any relevant
hedging arrangements in connection therewith or (3) will incur a materially increased cost (as compared
with circumstances existing at the Issue Opening Date) in performing its obligations under the Debenture
or in respect of any relevant hedging arrangements in connection therewith;

2.2 Adjustment
On or at any time after the occurrence of an Adjustment Event,

(a) upon determination by the Company that a Merger Event/Tender Offer has occurred, then, on or after
the relevant Merger Date/Tender Offer Date, the Company shall make such adjustment to the relevant
terms of the Debentures which is appropriate to account for the economic effect on the Debentures of
such Merger Event/Tender offer (provided that no adjustments will be made to account solely for
changes in volatility, expected dividends, stock loan rate or liquidity relevant to the Stock), which may,
but need not, be determined by reference to the adjustment(s) made in respect of such Merger
Event/Tender offer by any exchange on which options on the Stock traded and determine the effective
date of that adjustment.

(b) if the Adjustment Event is a Potential Adjustment Event, then following the declaration by any Stock
Issuer of an event which is a Potential Adjustment Event or following any adjustment to the settlement
terms of listed contracts of the relevant Stock, the Company shall determine whether such Potential
Adjustment Event has a diluting or concentrative effect on the theoretical value of the relevant Stock
and, if so, a. will make the corresponding adjustment, if any, to the calculation of the Coupon Amount
and/or the Final Redemption Amount and/or the Contingent Early Redemption Amount and/or any
other relevant terms of the Debentures as the Company, in its sole and absolute discretion (which
discretion is not subject to any challenge or dispute), appropriate to account for that diluting or
concentrative effect or, b. determine the effective date(s) of the adjustment(s); provided that no
adjustment shall be made to the date of maturity of the Debentures. Such adjustments shall be deemed
to be so made from such effective date(s).

(c) if the Adjustment Event is a Realisation Disruption Event, on or before any Valuation Date, the
Company may, in good faith and in a commercially reasonable manner, make such consequential
adjustments to any of the terms of the Debentures (including any payment obligations) as it determines
appropriate in order to reflect the particular Realisation Disruption Event. Such adjustments may
include (but are not limited to) (1) deduction of the applicable charge, tax or deduction from the
Redemption Amount or Early Redemption Amount, as the case may be, and/or (2) non-payment of the
Redemption Amount or Early Redemption Amount and the retention of such amount, as the case may
be, until the relevant restrictions are lifted. Any such adjustments will be effective as of the date
determined by the Company. The Company may (but need not) in its absolute discretion determine the
appropriate adjustments by reference to the adjustment(s) in respect of such Adjustment Event made by
any Exchange to listed contracts of the relevant Stock traded on such Exchange.

If the Company is unable to make such adjustment, then it shall have the sole discretion to redeem the
Debentures in the manner provided below, describing the process for Early Redemption.
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The Issuer shall, as soon as reasonably practicable, provide notice to the Debenture-Holder and Trustee of
any consequential adjustments to be made to the terms of the Debentures as determined appropriate by it
which notice shall be irrevocable, provided that any failure to give, or non-receipt of such notice will not
affect the validity of the Adjustment Event.

3. EARLY REDEMPTION FOR EXTRAORDINARY REASON, ILLEGALITY AND FORCE
MAJEURE (Applicable for Tranche BT — Option II NCDs only)

If, for reasons beyond the control of the Issuer, the performance of the Issuer's obligation(s) under the
Debentures is prevented by reason of force majeure including but not limited to an act of state or situations
beyond the reasonable control of the Issuer, occurring after such obligation(s) is entered into, or has
become illegal or impossible in whole or in part or in the exercising of its rights, the Issuer may at its
discretion and without obligation redeem all but not some of the Debentures, by giving notice of not less
than five (5) Business Days to the Debenture Holders which notice shall be irrevocable and shall specify
the date upon which the Debentures shall be redeemed (such date on which the Debentures become
immediately due and payable, the "Early Redemption Date"). If the Debentures are so cancelled, the
Issuer will, if and to the extent permitted by applicable law, pay to each Debenture Holder in respect of
each Debenture held by such holder an amount equal to the Early Redemption Amount of a Debenture
notwithstanding the illegality or impracticability as determined by the Company in its sole and absolute
discretion.

Nationalisation or De-listing Event shall have occurred if at any time in respect of the Stock Issuer, (A)
all the Stocks of the Stock Issuer or all the assets or substantially all the assets of such Stock Issuer are
nationalised, expropriated or are otherwise required to be transferred to any governmental agency,
authority, entity or instrumentality thereof (''Nationalisation") or (B) the relevant Exchange announces
that pursuant to the rules of such Exchange, such Stocks cease (or will cease) to be listed, traded or
publicly quoted on such Exchange for any reason (other than a Merger Event or Tender Offer) and are not
immediately re-listed, re-traded or re-quoted on an exchange or quotation system located in India or such
Stocks are no longer listed on an Exchange acceptable to the Issuer (""De-listing')

Insolvency Event shall have occurred If at any time, by reason of the voluntary or involuntary
liquidation, winding-up, dissolution, bankruptcy or insolvency or analogous proceeding affecting the Stock
Issuer (i) all the Stocks of the Stock Issuer are required to be transferred to any trustee, liquidator or other
similar official or (ii) holders of the Stocks of such Stock Issuer become legally prohibited from
transferring them, Insolvency Filing Event shall have occurred if an Insolvency Filing shall have
occurred.

"Insolvency Filing" means, in respect of the Stock, that the Stock Issuer has instituted, or has had
instituted against it by a regulator, supervisor or any similar official with primary insolvency, rehabilitative
or regulatory jurisdiction over it in the jurisdiction of its incorporation or organisation or the jurisdiction of
its head or home office, or it consents to, a proceeding seeking a judgment of insolvency or bankruptcy or
any other relief under any bankruptcy or insolvency law or other similar law affecting creditors’ rights, or a
petition is presented for its winding-up or liquidation by it or such regulator, supervisor or similar official
or its consents to such a petition, provided that proceedings instituted or petitions presented by creditors
and not consented to by the relevant Stock Issuer shall not be deemed an insolvency filing. The Issuer shall,
as soon as reasonably practicable, provide notice to the Debenture-Holder and Trustee of determination of
any event to be made to the terms of the Debentures as determined appropriate by it and which shall
consequent Early Redemption. Such notice shall be irrevocable and shall specify the date of such
redemption.
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4. DETERMINATIONS

Whenever any matter falls to be determined, considered or otherwise decided upon by the Issuer, or any
other person (including where a matter is to be decided by reference to the Issuer's, or such other person's
opinion), unless otherwise stated, that matter shall be determined, considered or otherwise decided upon by
the Issuer or such other person, as the case may be, in good faith and in its sole and absolute discretion.

5. CORRECTION OF STOCK PRICES

In the event that any price or level published on the Exchange or Related Exchange and which is utilised
for any calculation or determination made in respect of the Debentures is subsequently corrected and the
correction is published by the Exchange or Related Exchange within two Business Days after the original
publication (and at least two Business Days prior to the Maturity Date), the Issuer will determine the
amount that is payable or deliverable as a result of the correction and, to the extent necessary, adjust the
terms of the Debentures to account for such correction.

CERTAIN IMPORTANT DISCLAIMERS, INCLUDING IN RELATION TO THE REFERENCE
STOCKS (FOR OPTION II NCDS ONLY)

A. This DD in relation to the Debentures is made available by the Issuer to the applicant on the further
strict understanding that (i) in providing this DD to the applicant, there will be no violation of rules,
regulations and byelaws issued by any applicable authority including those issued by the Securities and
Exchange Board of India; (ii) the applicant has sufficient knowledge, experience, and professional advice
to make its own evaluation of the merits and risks of a transaction of the type under this DD and (iii) the
applicant is not relying on the Issuer nor on any of the affiliates of the Issuer for information, advice or
recommendations of any sort except for the accuracy of specific factual information about the possible
terms of the transaction.

The Issuer is not acting as the advisor or agent of the applicant. This DD does not purport to identify for the
applicant, the risks (direct or indirect) or other material considerations, which may be associated with the
applicant entering into the proposed transaction. Prior to entering into any proposed transaction, the
applicant should independently determine, without reliance upon the Issuer or the affiliates of the Issuer,
the economic risks and merits, as well as the legal, tax, and accounting characterizations and consequences
of the transaction and including that the applicant is able to assume these risks. The Issuer, and/or the
affiliates of the Issuer, may act as principal or agent in similar transactions and/or in transactions with
respect to instruments underlying a proposed transaction. The Issuer, and/or the affiliates of the Issuer may,
from time to time, have a long or short proprietary position/s and/or actively trade, by making markets to
its clients, in financial products identical to or economically related to those financial products described in
this DD. The Issuer may also undertake hedging transactions related to the initiation or termination of a
transaction, that may adversely affect the market price, rate, index or other market factors(s) underlying the
financial product and consequently its value. The Issuer may have a commercial relationship with and
access to information of reference securities, financial products, or other interests underlying a transaction.
This DD and the contents herein are the Issuer’s property, and are to be considered proprietary information
and may not be reproduced or otherwise disseminated in whole or in part without the Issuer’s written
consent unless required to by judicial or administrative proceeding, and then with prior notice to the Issuer.
Applicants must understand that while the Debentures would be listed, in view of the nature and
complexity of the Debentures, marketability may be impacted in a manner that cannot be determined. Past
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performance is not indicative of future performance. Investment in the Debentures may be subject to the
risk of loss, meaning the allottee may lose some or all of its investment especially where changes in the
value of the transaction may be accentuated by leverage. There is a risk that the occurrence of a force
majeure or illegality, may result in the loss of part of the investment. No liability whatsoever is accepted
for any loss arising (whether direct or consequential) from any use of the information contained in this
communication. The Issuer undertakes no obligation to effect any updates on information. Any prices used
herein, other than in relation to final term sheets, are indicative. Any opinions attributed to the Issuer,
and/or the affiliates of the Issuer constitute the Issuer’s judgment as of the date of the material and are
subject to change without notice. Provision of information may cease at any time without reason or notice
being given. Commissions and other transaction costs may not have been taken into consideration. Any
scenario analysis is provided for illustrative purposes only and does not represent actual termination or
unwind prices, nor does it present all possible outcomes or describe all factors that may affect the value of
your investment. The return on the Debentures is dependent on the Reference Stocks. The Company has
the authority (1) to determine whether certain specified events and/or matters so specified in the conditions
relating to the Debentures have occurred, and (ii) to determine any resulting adjustments and calculations
as described in such conditions. Prospective purchasers should be aware that any determination made by
the Company may have an impact on the value and financial return of the Debentures.

B. Notwithstanding anything herein contained the Issuer shall not bear responsibility or liability for any
losses arising out of any delay in or interruptions of performance of the Exchange with regard to the Stock
or the Issuer’s obligations under this DD due to any Force Majeure Event, act of God, act of governmental
authority, act of the public enemy or due to war, the outbreak or escalation of hostilities, riot, fire, flood,
civil commotion, insurrection, labour difficulty (including, without limitation, any strike, or other work
stoppage or slow down), severe or adverse weather conditions, communications line failure, or other
similar cause beyond the reasonable control of the Issuer.

“Force Majeure Event” for the purposes of the clause above, means any war, strike, lock-out, national
disaster, act of terrorism, an act of Issuer occurring after such obligation is entered into, or such obligation
has become illegal or impossible in whole or in part, or any breakdown, failure or malfunction beyond the
control of the Issuer of any telecommunication or computer system including, without limitation
unavailability of any communication system, systems outages breakdowns, breach or virus in the processes
or payment and delivery mechanism, sabotage, fire, flood, explosion, acts of God, civil commotion, strikes
or industrial action of any kind, riots, insurrection, acts of government, computer hacking unauthorised
access to computer data and storage devices, computer crashes, etc.

No review of the Reference Stock or the Stock Issuer, including without limitation, any public filings
made by the Stock Issuer have been made for the purposes of forming a view as to the merits of an
investment linked to the Reference Stock. Nor is any guarantee or express or implied warranty in
respect of the selection of the Reference Stock made nor is any assurance or guarantee as to the
performance of the Reference Stock given. Investors should not conclude that the sale by the Issuer
is any form of investment recommendation by it or any of its affiliates, or agents acting on any of
their behalf

C. The Issuer accepts no responsibility for the accurate extraction, reproduction and summary of any
information relating to Reference Stock. No further or other responsibility in respect of such information is
accepted by the Issuer. No representation, warranty or undertak