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Private and Confidential- For Private Circulation only

(Strictly Privileged & Confidential)(This Disclosure Document/Private Placement Offer cum application Letter is
neither a Prospectus nor a Statement in Lieu of Prospectus)

Dated: 22-Jul-2021

Name of Company

ECAP EQUITIES LIMITED

Description of Company

ECAP Equities Limited was incorporated on January 11, 2008 as a public limited
company under the provisions of the Companies Act, 1956. The Company received
the certificate of commencement of business on January 24, 2008.

Corporate dentity | ;¢-190762008PLCO57122
Number

2 Floor, MB Towers, Plot No 5, Road No 2, Banjara Hills, - 500034, , India.
Registered Office Tel: 4040316900

Fax No: 4040316900

Corporate Office

Edelweiss House, Off CST Road, Kalina, - 400098, Maharashtra, India.
Tel: 2240094400
Fax No: 2240094400

E-mail spinvestor@edelweissfin.com/cs@edelweissfin.com
Website https://ecap.edelweissfin.com/

PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER FOR ISSUE BY WAY OF PRIVATE PLACEMENT BY ECAP
EQUITIES LIMITED (THE “COMPANY” / “ISSUER”) OF 150 SECURED, REDEEMABLE, NON-CONVERTIBLE
DEBENTURES OF FACE VALUE OF RS. 10,00,000/- EACH AGGREGATING TO RS 15,00,00,000/- ISSUED AS PER
THE RESPECTIVE SUMMARY TERM SHEETS (THE “ISSUE”).

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. For taking
an investment decision, the investors must rely on their own examination of the Company and the Issue
including the risks involved. The Securities and Exchange Board of India (“SEBI”) does not take any
responsibility for this Issue in any manner.

ECAP EQUITIES LIMITED
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GENERAL DISCLAIMER

This Disclosure Document is neither a prospectus nor a statement in lieu of prospectus and does not constitute
an offer to the public generally to subscribe for or otherwise acquire the Debentures to be issued by Company.
This Disclosure Document is for the exclusive use of the intended recipient(s) to whom it is addressed and
delivered and it should not be circulated or distributed to third parties. It cannot be acted upon by any person
other than to whom it has been specifically addressed. Multiple copies hereof given to the same person /
entity shall be deemed to be offered to the same person.

Potential investors to Debentures must make their own independent evaluation and judgment before making
the investment and are believed to be experienced in investing in debt and are able to bear the
economic/commercial risk of investing in Debentures. It is the responsibility of the prospective subscriber to
have obtained all consents, approvals or authorizations required by them to make an offer to subscribe for, and
purchase the Debentures. It is the responsibility of the prospective subscriber to verify if they have necessary
power and competence to apply for the Debentures under the relevant laws and regulations in force. Potential
investors should conduct their own investigation, due diligence and analysis before applying for the
Debentures. Nothing in this Debentures should be construed as advice or recommendation by the Issuer to
subscribe to / invest in the Debentures. Potential investors should also consult their own advisors on the
implications of application, allotment, sale, holding, ownership and redemption of these Debentures and
matters incidental thereto.

No person has been authorized to give any information or to make any representation not contained in this
Disclosure Document or in any material made available by the Company to any potential investors pursuant
hereto and, if given or made, such information or representation must not be relied upon as having been
authorized by the Company. This Disclosure Document is not intended for distribution to any person other than
those to whom it is specifically addressed to and should not be reproduced by the recipient. Only the person to
whom a copy of this Director Declaration is sent is entitled to apply for the Debentures. Any application by a
person to whom the Director Declaration and/or the application form not been sent by the Company shall be
rejected.

This Disclosure Document 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.

SEBI DISCLAIMER

It has to be distinctly understood that this Information Memorandum should not in any way be
deemed/construed to have been approved or vetted by SEBI and this issue is not recommended or approved
by SEBI. SEBI does not take any responsibility either for the financial soundness of any proposal for which the
debentures issued thereof is proposed to be made or for the correctness of the statements made or opinions
expressed in this Information Memorandum.

MEMORANDUM OF PRIVATE PLACEMENT

This Information Memorandum is neither a prospectus nor a statement in lieu of a prospectus. This is only an
information brochure, in the form of a single initial disclosure document, intended for private use and should
not be construed to be a prospectus and/or an invitation to the public for subscription to Debentures under
any law for the time being in force. The Issuer however retains the right, at its sole and absolute discretion, to
change the ‘GENERAL TERMS AND CONDITIONS'.
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CREDIT RATING

CARE PP-MLD A+; Stable [(pronounced as “CARE PP-MLD A Plus Outlook: Stable] by CARE Ratings Limited
(“CARE”) for Rs. 800 Crore Principal Protected Market Linked Debenture issue. Instruments with this rating are
considered to have adequate degree of safety regarding timely servicing of financial obligations. Such
instruments carry low credit risk. ‘Stable’ outlook would indicate expected stability (or retention) of the credit
ratings in the medium term on account of stable credit risk profile of the entity in the medium term. The
modifiers "+"(plus) or "-"(minus) reflect the comparative standings within the category. CARE’s ratings are
opinions on the likelihood of timely payment of the obligations under the rated instrument and are not
recommendations to sanction, renew, disburse or recall the concerned Security. CARE’s ratings do not convey
suitability or price for the investor. CARE’s ratings do not constitute an audit on the rated entity. 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 instruments are rated by CARE have paid a credit rating fee, based on the amount and type of
instruments. CARE or its subsidiaries/associates may also have other commercial transactions with the entity.
In case of partnership/proprietary concerns, the rating /outlook assigned by CARE is, inter-alia, 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 the unsecured loans brought in by the
partners/proprietor in addition to the financial performance and other relevant factors. CARE is not responsible
for any errors and states that it has no financial liability whatsoever to the users of CARE’s rating. CARE ratings
do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve
acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if
triggered, the ratings may see volatility and sharp downgrades.

LISTING
The Debentures are proposed to be listed on the BSE Limited (“BSE” or the “Stock Exchange”).

ISSUE PROGRAMME*

ISSUE OPENS ON: 22-Jul-2021 ISSUE CLOSES ON: 22-Jul-2021

* The Company reserves the right to extend or close the Issue earlier from the aforesaid dates or change the
Issue schedule including the Deemed Date of Allotment at its sole and absolute discretion, without giving any
reasons or prior notice.
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DEBENTURE TRUSTEE

REGISTRAR TO ISSUE

SBICAP Trustee
Company Ltd.

SBICAP Trustee Company Limited

Mistry Bhavan, 4th Floor, 122 Dinshaw Vachha Road,
Churchgate, Mumbai 400020

Maharashtra ,India

Tel: 2243025530

Fax: 2243025550

Email: corporate@sbicaptrustee.com

Website: www.sbicaptrustee.com

Contact Person: Mr. R.L.N. Rao ,AVP Head Legal and
Compliance

K-INTECH

KFin Technologies Private Limited
Karvy Selenium Tower
32,Gachibowli,Financial District,
Hyderabad 500032

Telangana ,India

Tel: 4067162222

Fax: 040 2300 1153

Email: venu.sp@karvy.com
Website: www.kfintech.com
Contact Person: Mr. S.P. Venugopal ,GM -Corporate

Plot 31-
Nanakramguda,

B,

Registry
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1. DEFINITIONS AND ABBREVIATIONS

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

this Disclosure Document.

Term

Description

“ECAP EQUITIES LIMITED” or “ECAP”
or the “Company” or the “Issuer”

ECAP Equities Limited, a public limited company incorporated under the
Companies Act, 1956 and having its Registered Office at 2nd Floor, MB
Towers, Plot No. 5, Road No. 2, Banjara Hills, Hyderabad 500 034,
Telangana, India

Articles of Association

Articles of Association of the Company, as amended from time to time.

Board of Directors/Board

The Board of Directors of the Company and includes committee thereof.

Memorandum of Association

The Memorandum of Association of the Company, as amended from
time to time.

Promoter(s) / Holding Company

Edelweiss Financial Services Limited

Disclosure Document

Offer Document / Information Memorandum / Private Placement Offer
cum application Letter / Offer Letter as per Form no. PAS-4 pursuant to
Section 42 of the Companies Act, 2013, Rule 14(3) of Companies
(Prospectus and Allotment of Securities) Rules, 2014 and SEBI
regulations.

Issue Related Terms

Term

Description

Affiliate (s) shall mean with respect to any person, any other person

Affiliate (s) directly or indirectly Controlling, Controlled by, or under direct, indirect
or common Control with, such person
AGM Annual General Meeting

Application Form

The form in which an investor can apply for subscription to the
Debentures

BSE / Stock Exchange

BSE Limited

Bankers to the Issue

The bankers to the Issue in this case being Citibank N.A. or ICICI Bank
Limited or HDFC Bank, as the case may be.

Beneficial Owner(s)

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

Calculation Agent

Edelcap Securities Limited

Subscription amount being less than Rs.1,00,00,000/- (Rupees One

Category |
gory Crore) after considering discount or premium, if any

Categorv I Subscription amount being equal to or greater than Rs. 1,00,00,000/-
gory (Rupees One Crore) after considering discount or premium, if any.

CDSL Central Depository Services (India) Limited

Companies Act

ECAP EQUITIES LIMITED

Companies Act, 2013 and amendments made thereunder
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Credit Rating Agency

CARE Limited

Events of Default

The occurrence of any one of the events as mentioned in the Trust Deed
and Summary Term Sheet shall constitute an Event of Default

Debentures

150 Secured, REDEEMABLE, NON-CONVERTIBLE DEBENTURES OF THE
FACE VALUE OF Rs. 10,00,000/- EACH AGGREGATING TO Rs.
15,00,00,000/- ISSUED AS PER THE RESPECTIVE SUMMARY TERM
SHEETS (THE “ISSUE”)

Debenture Holders

Persons who are for the time being holders of the Debentures and
whose names are last mentioned in the Debentures / Debenture
Register and shall include Beneficiaries.

Debenture Trust Deed

Debenture Trust Deed between the Company and SBICAP Trustee
Company Limited (the Debenture Trustees) as stated in the Summary
Term Sheet

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.

Disclosure Document

This Disclosure Document/Private Placement Offer cum Application
Letter through which the Debentures are offered on private placement
basis.

DP-ID Depository Participant Identification Number.
EGM Extra -ordinary General Meeting
Equity Shares Equity shares of the Company.
Foreign Exchange Management Act, 1999, as amended, and the related
FEMA .
rules and regulations framed thereunder.
Foreign Institutional Investor as defined under the Securities and
Fll Exchange Board of India (Foreign Portfolio Investors)Regulations, 2014
and registered with the SEBI under applicable laws in India.
Foreign Portfolio Investors as defined underthe Securities and Exchange
FPI Board of India (Foreign Portfolio Investors)Regulations, 2014 and

registered with the SEBI under applicable laws in India.

’

Gilts or Government Securities

Means securities created and issued by the Central Government and/or
State Government (including treasury bill) or Government Securities as
defined in the Public Debt Act, 1944 as amended from time to time.

G-Sec

Government security (G-Sec) means a security created and issued by
the Government for the purpose of raising a public loan or any other
purpose as notified by the Government in the Official Gazette and
having one of the following forms.

i. a Government Promissory Note (GPN) payable to or to the order of a
certain person; or

ii. a bearer bond payable to a bearer; or

iii. a stock; or a bond held in a Bond Ledger Account (BLA).

ECAP EQUITIES LIMITED
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GLD

G-Sec Linked Debenture

INR / Rs. / Rupees

Currency of Republic of India

Persons who fall under the category of eligibility to whom this

Investors Information Memorandum may be sent with a view to offering the
Debentures on Private Placement basis.
Interest Rate Futures means a standardized interest rate derivative
contract traded on a recognized stock exchange to buy or sell a notional
security or any other interest bearing instrument or an index of such
instruments or interest rates at a specified future date, at a price
determined at the time of the contract. Eligible instruments for IRF: The

IRF Interest Rate Futures deriving value from the following underlying are
permitted on the recognised stock exchanges:
(i) 91-Day Treasury Bills;
(ii) 2-year, 5-year and 10-year coupon bearing notional Government of
India security, and
(iii) Coupon bearing Government of India security.

IRFLD Interest Rate Futures Linked Debenture

ISIN International Securities Identification Number

Mutual Funds

As per SEBI (Mutual Funds) Regulations, 1996 “mutual fund” means a
fund established in the form of a trust to raise monies through the sale
of units to the public or a section of the public under one or more
schemes for investing in securities including money market instruments
or gold or gold related instruments or real estate assets.

Majority Debentureholders

Majority Debenture holders” means such number of Debentureholders
holding 75% of the outstanding nominal value of the Debentures issued
under each Disclosure Documents(s).

NPA Non Performing Asset

NEFT National Electronic Fund Transfer

NLD Nifty Linked Debenture

NSDL National Securities Depository Limited.
NSE National Stock Exchange of India Limited.

NSE INDICES LIMITED (erstwhile 1ISL)

NSE Indices Limited (erstwhile India Index Services and Products
Limited) - Reference Index Calculating Agent

NRI

A person resident outside India, who is a citizen of India or a person of
Indian origin and shall have the same meaning as ascribed to such term
in the FEMA Regulations.

ocs

A company, partnership, society or other corporate body owned directly
or indirectly to the extent of at least 60% by NRIs including overseas
trusts, in which not less than 60% of beneficial interest is irrevocably
held by NRIs directly or indirectly as defined under FEMA Regulations.
OCBs are not permitted to invest in this Issue.

PAS

Prospectus and Allotment of Securities

ECAP EQUITIES LIMITED
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PAN

Permanent Account Number.

Preference Shares

Preference shares of the Company.

Private Placement

Private Placement means any offer of securities or invitation to
subscribe securities to a select group of persons by a Company (other
than by way of public offer) through issue of a private placement offer
letter and which satisfies the conditions specified in the Section 42 of
the Companies Act, 2013 read with Rules framed thereunder.

RBI

Reserve Bank of India

Registered 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.

Register of Debenture Holders

The register maintained by the Company containing the name of
Debenture holders entitled to receive coupon/redemption amount in
respect of the Debentures on the Record Date, which shall be
maintained at the Corporate Office.

Reference Index

Reference Index is an Index prepared and managed by the Index
Administrator which tracks the performance of a select portfolio of
listed equity stocks, underlying securities / indices(as the case may be)
that are available for trading on the Stock Exchange. This Index covers
major sectors of the Indian economy and offers investors exposure to
Indian market in one efficient portfolio. This index is not available for
trading in the derivatives/cash segments directly.

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulations) Act, 1956, as amended from time to
time

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.

Security Documents

Security documents entered into for creation of security for the benefit
of the Debenture Holders.

ECAP EQUITIES LIMITED

For Private Circulation Only Page: 16




@ Edelweiss

ldeas create, values protect

Valuation Agency

The Company has entered into valuation agreement(s) with SEBI
registered credit rating agencies namely CRISIL Limited (“CRISIL”), ICRA
Limited (“ICRA”) and CARE Risk Solutions Private Limited. The Issuer at
its sole discretion shall appoint one of these agencies as a Valuation
Agent to provide Valuation on Debentures. The details of Valuation
Agent and the website link of the Valuation Agent where the Valuations
shall be available will be communicated by the Issuer to the Debenture
holders. Such communication shall form part of this Disclosure
Document. The Valuation Agent will publish the valuation on its website
at least once every calendar week. The valuation of the Debentures
shall be available at https://ecap.edelweissfin.com/investor-relations/
and on the website of the Valuation Agency within 7 Working Days from
Deemed Date of Allotment. Upon request by any Debenture Holder for
the value of the Debentures, the Issuer shall arrange to provide the
same. The Company reserves the right to change the Valuation Agent at
its sole and absolute discretion, during the tenure of the Debentures
without giving any reasons or prior notice to the Debenture holders.
The Issuer shall inform about such change as and when it occurs to the
Debenture holders.

Working Days

All days except Saturday, Sunday and any public holiday.

Wilful Defaulter

Wilful defaulter means an Issuer who is categorized as a wilful defaulter
by any bank or financial institution or consortium thereof, in accordance
with the guidelines on willful defaulters issued by the Reserve Bank of
India and includes an Issuer whose director or promoter is categorized
as such.

WDM

Wholesale debt market

Redemption Date

(a) the date/s specified in the Disclosure Documents or (b) an Early
Redemption Date on which the Debentures are required to be
redeemed by the Company or (c ) Partial Redemption Date on which
debentures are required to be redeemed by face value as specified in
the Disclosure Document;

ECAP EQUITIES LIMITED
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2. DISCLOSURES AS PER FORM PAS-4

[Pursuant to Section 42 of Companies Act, 2013 and Rule 14(3) of Companies (Prospectus and Allotment of

Securities) Rules, 2014]

The table below sets out the disclosure requirements as provided in PAS-4 and the relevant reference in this
Information Memorandum where these disclosures, to the extent applicable, have been provided.

Sr. No. Particulars Reference
PART A |PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER:
1 GENERAL INFORMATION:
. Name, address, website and other contact details of the company indicating both .
i. , i ) Serial No.4
registered office and corporate office
ii. Date of incorporation of the company Serial No.4
Business carried on by the company and its subsidiaries with the details of .
iii. o Serial No.5
branches or units, if any
iv. Brief particulars of the management of the company Serial No.7
V. Names, addresses, DIN and occupations of the directors Serial No.8
vi. Management’s perception of risk factors Serial No.21
Details of default, if any, including therein the amount involved, duration of default
and present status, in repayment of:
" i) statutory dues; .
vii. Serial No.14(b
ii) debentures and interest thereon; (b)
iii) deposits and interest thereon;
iv) loan from any bank or financial institution and interest thereon.
viii Names, designation, address and phone number, email ID of the nodal/ compliance Serial No.4
) officer of the company, if any, for the private placement offer process; '
i Any Default in Annual filing of the Company under the Companies Act, 2013, or the No
' rules made thereunder.
2 PARTICULARS OF THE OFFER:
i Financial position of the Company for the last 3 financial years; Serial No.5 (ci)
ii. Date of passing of board resolution; Refer Summary
Termsheet
i Date of passing of resolution in the general meeting, authorizing the offer of Refer Summary
' securities; Termsheet
i\ Kinds of securities offered (i.e. whether share or debenture) and class of security; |Refer Summary
' the total number of shares or other securities to be issued; Termsheet
v Price at which the security is being offered including the premium, if any, along Refer Summary
’ with justification of the price; Termsheet
ECAP EQUITIES LIMITED For Private Circulation Only Page: 18
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Name and address of the valuer who performed valuation of the security offered,

vi. and basis on which the price has been arrived at along with report of the registered| Not Applicable
valuer;
vii. Relevant date with reference to which the price has been arrived at; Not Applicable
. Ref
viii. The class or classes of persons to whom the allotment is proposed to be made; efer Summary
Termsheet
. Intention of Promoters, Directors or Key Managerial Personnel to subscribe to the .
iX. i . ) . Not Applicable
offer (applicable in case they intend to subscribe to the offer);
. o . Ref
X. The proposed time within which the allotment shall be completed; efer Summary
Termsheet
i The‘names of the proposed allottees and the percentage of post private placement Not Applicable
capital that may be held by them;
i, Th_e change in control, if any, in the company that would occur consequent to the Not Applicable
private placement;
The number of persons to whom allotment on preferential basis / private
Xiii. placement / rights issue has already been made during the year, in terms of Refer Annexure
number of securities as well as price;
. The allotment proposed to be made for consideration other than cash together .
Xiv. e . ) Not applicable
with justification for the valuation report of the registered valuer;
XV Amount which the Company intends to raise by way of proposed offer of securities; Refer Summary
Termsheet
Terms of raising of securities:
(a) duration; if applicable
i (b) rate of dividend; Refer Summary
(c) rate of interest; Termsheet
(d) mode of payment
(e) repayment;
i Proposed time schedule for which the private placement offer cum application Refer Summary
letter is valid; Termsheet
. Refer Summary
Xviii Purposes and objects of the offer;
Termsheet
i Contribution being made by the promoters or directors either as part of the offer None
or separately in furtherance of such objects;
. N . Refer Summary
XX Principle terms of assets charged as security, if applicable;
B & ¥ [Tapp Termsheet
The details of significant and material orders passed by the Regulators, Courts and
XXi Tribunals impacting the going concern status of the Company and its future None
operations;
XXii The pre-issue and post-issue shareholding pattern of the Company; Not applicable

ECAP EQUITIES LIMITED
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MODE OF PAYMENT FOR SUBSCRIPTION:

¢ Cheque; or
e Demand Draft; or
¢ Other Banking Channels.

Serial No.20(iii)

DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION ETC:

Any financial or other material interest of the directors, promoters or key
managerial personnel in the offer and the effect of such interest in so far as it is
different from the interests of other persons.

No

Details of any litigation or legal action pending or taken by any Ministry or
Department of the Government or a statutory authority against any promoter of
the offeree Company during the last three years immediately preceding the year of
the issue of the private placement offer cum application letter and any direction
issued by such Ministry or Department or statutory authority upon conclusion of
such litigation or legal action shall be disclosed

Serial No.14(b)

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

Serial No.8

Related party transactions entered during the last three financial years
immediately preceding the year of issue of private placement offer cum application
letter including with regard to loans made or, guarantees given or securities
provided;

Serial No.13(b)

Summary of reservations or qualifications or adverse remarks of auditors in the last
five financial years immediately preceding the year of issue of private placement
offer cum application letter and of their impact on the financial statements and
financial position of the Company and the corrective steps taken and proposed to
be taken by the Company for each of the said reservations or qualifications or
adverse remark;

Serial No.13(c)

vi.

Details of any inquiry, inspections or investigations initiated or conducted under
the Companies Act, 2013 or any previous Company law in the last three years
immediately preceding the year of issue of private placement offer cum application
letter in the case of Company and all of its subsidiaries, and if there were any
prosecutions filed (whether pending or not), fines imposed, compounding of
offences in the last three years immediately preceding the year of the private
placement offer cum application letter and if so, section-wise details thereof for
the Company and all of its subsidiaries;

Serial No.14(c)

Vii.

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

Serial No.14(d)

FINANCIAL POSITION OF THE COMPANY:

ECAP EQUITIES LIMITED For Private Circulation Only
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The capital structure of the company in the following manner in a tabular form.

a. the authorised, issued, subscribed and paid up capital (number of securities,
description and aggregate nominal value);

a b. size of the present offer; Serial No.6(ii)
c. Paid-up capital

(i) after the offer

(ii) after conversion of convertible instruments (if applicable)
d. share premium account (before and after the offer)

the details of the existing share capital of the issuer company in a tabular form,
indicating therein with regard to each allotment, the date of allotment, the number
of shares allotted, the face value of the shares allotted, the price and the form of
consideration

Serial No.6(iii)

Profits of the company, before and after making provision for tax, for the three
c financial years immediately preceding the date of issue of private placement offer | Serial No.13(e)
cum application letter;

Dividends declared by the company in respect of the said three financial years;
d interest coverage ratio for last three years (Cash profit after tax plus interest Serial No.13(f)
paid/interest paid)

A summary of the financial position of the company as in the three audited balance
e sheets immediately preceding the date of issue of private placement offer cum Serial No.5(c)
application letter;

Audited Cash Flow Statement for the three years immediately preceding the date

. . . Serial No.12
of issue of private placement offer cum application letter;

Any change in accounting policies during the last three years and their effect on the

Serial No.13(d
profits and the reserves of the company. erial No.13(d)

Part —B |Application Form
6. A DECLARATION BY THE DIRECTORS Serial No.29
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3. REGULATORY REFERENCE

Disclosures as per Form no.PAS-4 pursuant to section 42 and rule 14(3) of Companies (Prospectus and Allotment

of Securities) Rules, 2014,

(including Securities And

Schedule — | SEBI (Issue and Listing of Debt Securities) Regulation, as amended
Exchange Board of India (Issue And Listing Of Debt Securities) (Amendment)

Regulations,2012 through notification dated October 12, 2012, SEBI (Issue and Listing of Debt Securities)
(Amendment) Regulations, 2015 through notification dated March 24, 2015, SEBI (Listing Obligation &Disclosure
Requirements) Regulation, 2015 and SEBI Circular CIR/IMD/DF/17/2011 dated September 28, 2011.

4. ISSUER INFORMATION

Date of incorporation of
the company

11-Jan-2008

2 Floor, MB Towers, Plot No 5, Road No 2, Banjara Hills, - 500034, , India.

Registered Office Tel: 4040316900

Fax No: 4040316900

Edelweiss House, Off CST Road, Kalina, - 400098, Maharashtra, India.
Corporate Office Tel: 2240094400

Fax No: 2240094400

Compliance Officer

As on the date of issue, the issuer does not have a Compliance Officer

Chief Financial Officer

Mr. Ritesh Jain

Edelweiss House, Off CST Road, Kalina, Mumbai - 400098 , Maharashtra, India .
Tel: 491 22 4009 4400

E-mail: spinvestor@edelweissfin.com / cs@edelweissfin.com

Debenture Trustee of the
Issue

SBICAP Trustee Company Limited

Mistry Bhavan, 4th Floor, 122 Dinshaw Vachha Road, Churchgate, Mumbai - 400020,
Maharashtra, India

Tel: 2243025530

Mr. R.L.N. Rao

AVP Head Legal and Compliance

Registrar of the Issue

KFin Technologies Private Limited

Karvy Selenium Tower B, Plot 31-32,Gachibowli,Financial District, Nanakramguda,
Hyderabad - 500032, Telangana, India

Tel: 4067162222

Mr. S.P. Venugopal

GM -Corporate Registry

Credit Rating Agency(ies)
of the Issue

CARE Limited

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway,
Sion East - 400022 , Maharashtra, India

Tel: 2267543456

Auditors of the Issuer

M/s. GMJ & Co., Chartered Accountants
3rd & 4th Floor, Vaastu Darshan, “ B” Wing, Above Central Bank of India, Azad Road,
Andheri (East), Mumbai 400 069.
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5. A BRIEF SUMMARY OF THE BUSINESS/ ACTIVITIES OF THE ISSUER AND ITS LINE OF BUSINESS

(a) Overview:

ECap Equities Limited (ECAP) was incorporated on January 11, 2008. The Company is a subsidiary of Edelweiss
Financial Services Limited.The Company is primarily engaged in Investments, Dealing, Trading in the securities,
commodities etc . The Company has the following Subsidiaries : 1.Edelcap Securities Limited 2.Edel Investments
Limited 3. Edelweiss Retail Finance Limited 4. Edelweiss International (Singapore) Pte. Limited

The Company has the following Subsidiaries:

1. Edelcap Securities Limited: Edelcap Securities Limited is a wholly owned subsidiary of ECap Equities Limited
and is registered as Trading Member with NSE and BSE in Currency Derivatives Segment. The Company is also
registered as an Authorised Participant ("AP") of Edelweiss Securities Limited for Capital Market Segment and
Derivatives Segment with NSE and BSE.

2. Edelweiss Retail Finance Limited: Edelweiss Retail Finance Limited (CIN- U67120MH1997PLC285490), public
limited company incorporated under the Companies Act, 1956 and registered with the Reserve Bank of India
under Section 45-IA of the Reserve Bank of India Act, 1934 and classified as ‘Systemically important non-deposit
accepting Non-Banking Financial Company (NBFC-ND-SI)".

3. Edel Investments Limited: Edel Investments Limited is a subsidiary of ECap Equities Limited and is registered
as a Trading member in Equity segment, Derivatives Segment and Currency Derivatives Segment with National
Stock Exchange (NSE) and is registered as a trading member in Currency Derivatives Segment of the Bombay
Stock Exchange (BSE) . The Company is also registered as an Authorised Participant ("AP") of Edelweiss Securities
Limited for Capital Market Segment with BSE.

4. Edelweiss International (Singapore) Pte. Limited: Edelweiss International (Singapore) Pte. Limited (EISPL) is a
Company incorporated in the Republic of Singapore. EISPL is a wholly owned subsidiary of Edel Investments
Limited, a Company incorporated in India. The principal activities of the Company is to undertake trading and
investment activities. EISPL has formed a branch in United Arab Emirates (UAE) and is registered with the Dubai
Multi Commodities Centre Authority (DMCCA). The principal activity of the branch is to undertake proprietary
trading on regulated exchanges (DMCC).

(b) Corporate Structure:

Holding Company:

Edelweiss Financial Services Limited

A

ECap Equities Limited

(c) Key Operational and Financial Parameters For the last 3 audited years and financial year ended 31-Mar-
2021

ECAP EQUITIES LIMITED For Private Circulation Only Page: 23



@ Edelweiss

ldeas create, values protect

Rs. in Crore
Parameters Financial Year Ended | Financial Year Ended | Financial Year Ended
31-Mar-2021 31-Mar-2020 31-Mar-2019
Networth 111.35 114.61 294.71
Total Debt 3,496.29 3,288.03 4,766.50
‘L’in";’f‘T':rm_BoNr‘;g;fi:ge”t Maturities ofl; ;5 g 985.18 1,158.13
- Short Term Borrowing 1,563.87 2,302.85 3,608.37
éoﬁl;:,;ie:gt Maturities of Long-Term 309 60 0.00 0.00
Net Fixed Assets 89.00 95.77 99.51
Non-Current Assets 1,614.00 1,656.52 2,211.67
Cash and Cash Equivalents 24.86 47.05 38.16
Current Investments 566.02 0.05 0.05
Current Assets 1,506.49 1,986.03 3,727.50
Non-Current Liabilities 0.57 25.32 8.40
Current Liabilities 1,426.90 310.41 1,007.27
gzsoelfs Under Management - Credit 0.00 0.00 0.00
Off Balance Sheet Assets 0.00 0.00 0.00
Interest Income 342.81 478.51 537.44
Interest Expense 466.31 483.80 381.11
Provisioning & Write-offs 484.81 168.63 93.27
PAT (403.19) -61.57 69.83
Gross Debt:Equity Ratio of the
Company
Prior Issue 31.40 28.69 16.17
Post Issue 31.53 NA NA

(d)Project cost and means of financing, in case of funding of new projects: Not Applicable

6. A BRIEF HISTORY OF THE ISSUER

i. History:

The Company was incorporated as a Public Limited Company on January 11, 2008 in the name and style of
“ECap Equities Limited”. The Company received the Certificate of Commencement of business on January 24,

2008. The Company is a wholly owned subsidiary of Edelweiss Financial Services Limited. The Company has the
following Subsidiaries :-
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1. Edelcap Securities Limited

2. Edelweiss Retail Finance Limited

3. Edel Investments Limited

4. Edelweiss International (Singapore) Pte. Limited

ii. Capital Structure of the Company as on 30-Jun-2021:

Share Capital
Particulars [Amount (in Crores)]
A. Authorized Capital
4,00,00,000 Equity Shares of Rs. 10 each 40
1,00,00,000 Preference Shares of Rs. 10 each 10
Total 50
B. Issued, Subscribed and Paid Up Capital
3,07,40,000 Equity Shares of Rs. 10 each 30.74
10,00,000 12% Non- Cumulative Redeemable Preference Shares of Rs. 10 each 1
Total 31.74

iii. Change in share capital as on 30-Jun-2021 (for last five years):

a. Authorized Share Capital and the changes therein:

Date | Amount
of (Rs. in Particulars
Change| Crore)

25- Reclassification of 3 crore Preference Shares of face value of Rs. 10 each into 3 crore Equity
May- (50 Shares of face value of Rs. 10 each forming part of the Authorised Equity Share Capital of
2021 the Company

b. Equity Share Capital and the changes therein:

Face | Issue Cumulative Ct:)r;:lzbtlve Cumulative
Date of No. of . Nature of | Reason for No. of P Share
Value| Price . . . Share . Remarks
Allotment| Shares Consideration| Allotment Equity ) Premium
(Rs.) | (Rs.) Capital (Rs. .
Shares . (Rs. in Cr)
in Cr)
Rights issue
for
28-Mar- 5,00,000| 10|2,500|Cash redemption| 0000 [0.74 1245 NA
2018 of
preference
shares
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03-Jun-
2021

3,00,00,000

10

10

Cash

Rights issue

30740000

30.74

1245

NA

c. Preference Share Capital and the changes therein:

Date of
Allotment

No. of
Preference
Shares

Face
Value
(Rs.)

Issue
Price
(Rs.)

Nature of
Consideration

Reason
for
Allotment

Cumulative
No. of
Preference
Shares

Cumulative
Paid-Up
Share
Capital (Rs.
in Cr)

Cumulative
Share
Premium
(Rs. in Cr)

Remarks

29-Mar-
2012

18,00,000

10

1,000

Cash

7% Non-
Cumulative
Non-
Convertible
Redeemable
Preference
Shares

1.8

178.2

Redeemed
on March
28, 2018

20-Dec-
2013

18,00,000

10

10

Cash

7% Non-
Cumulative
Non-
Convertible
Redeemable
Preference
Shares

3.6

178.2

Redeemed
on March
28, 2018

31-Mar-
2020

10,00,000

10

1,000

Cash

12% Non-
cumulative
Non-
convertible
Redeemable
Preference
shares

99

Redeemed
on March
30, 2021

30-Mar-
2021

10,00,000

10

1,000

Cash

12% Non-
cumulative
Non-
convertible
Redeemable
Preference
shares

99

iv. Details of any acquisitions or amalgamation in the last one year:

None

v. Details of any reorganization or reconstruction in the last one year:

None
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vi. Details of the Shareholding Pattern as on 30-Jun-2021:
a. Equity Shareholding pattern of the Company as on 30-Jun-2021:

1 1)
Sr. . Total No. of Share Holders No. of Shares in Demat Lz el S I ?s %
Particulars . of total no. of Equity
No. Equity Form
Shares
1 |Promoter * 3,07,40,000 7,40,000 100
) Promoter - . .
Group
3 |Others --- --- ---
Total 3,07,40,000 7,40,000 100
* Including 6 Equity Shares held by Nominees of Edelweiss Financial Services Limited
Note: Shares pledged or encumbered by the promoters — None
b. List of Top 10 holders of Equity Shares of the Company as on 30-Jun-2021:
. . o
Sr. Name of ShareHolder No. of Equity Shares No. of Shares in Demat % of S!\are
No. held Form Holding
1 E_cle‘lwelss Financial Services 3,07,39,994 739,994 9999
Limited
2. |Mr. Nishant Uday Salvi* 1 1 -
3. |Ms.Pooja Jayesh Doshi* 1 1 -—-
4. |MrTarun Khurana* 1 1 ---
5. [Ms.Rupa Agarwal* 1 1 -
6. |[MrVinit P Agrawal* 1 1 -—-
7. |MsVaishali Lad* 1 1 ---
Total 3,07,40,000 7,40,000 100
*Nominees of Edelweiss Financial Services Limited
c. Preference Shareholding pattern of the Company as on 30-Jun-2021
Sr. Name of Shareholder Total No. of No. of shares in |Total shareholding as a percentage of total
No. Preference Shares Demat form no.of preference shares

1 Edel\./velss.Fn?anuaI 10,00,000 10,00,000 100
Services Limited

7. BRIEF PARTICULARS OF THE MANAGEMENT OF THE COMPANY:

Board of Directors- Profile
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Director Name About Director

Mr. Rujan Panjwani has almost three decades of experience in the financial
services industry across asset classes. Over the last 18 years at Edelweiss, he
has played a key role in setting up several businesses and functions for the
Group including Asset Management, Credit, Group Treasury and the Balance
Sheet unit. He is currently a member of the Assets & Liabilities Committee
Mr. Rujan Panjwani that primarily manages the Group’s Balance Sheet and the Global Risk
Committee, the highest decision- making body in Edelweiss on risk- related
issues. Rujan superheaded the iconic Edelweiss Associate Programme that
started a decade ago and built leaders who are in senior positions within the
Group today. He holds a Bachelor’s degree in Electrical Engineering from
Manipal Institute of Technology.

Mr. Ganesan Ramakrishnan is a Graduate by qualification and has more than

Mr. Ganesan R. . . ) .
25 years of experience in operations and capital markets.

Mr. Umesh Wadhwa is a Graduate by qualification and has rich and varied

Mr. Umesh Wadhwa . . . .
experience in financial services sector.

Ms. Ananya Suneja has over 22 years of work experience, mainly in Banking
and Financial Services. She has been with Edelweiss group for 2 years and she
currently heads Corporate Planning & Strategy, as well as leading the Finance
Transformation agenda for the group. Prior to this, Ananya was with
Deutsche Bank (DB) India in the role of Financial Controller for the group and
the APAC regional head for cost management in an earlier stint within the DB
Group. She has also held senior Finance and related roles at General Electric
(GE) and JP Morgan Chase India over the course of her career. Ananya has
completed her MBA (Finance) from SIBM, Pune and holds a BE (Electrical)
degree.

Ms. Ananya Suneja

Mr. Bharat Bakshi is a Commerce Graduate and a practicing Chartered

Mr. Bharat Bakshi
Accountant and has wide experience in the field of Accounting and Taxation.

Dr. Vinod Juneja holds the degree of Bachelor of Law and PhD. He has a rich
and varied experience of more than 3 decades in the Banking Industry and
has worked with various domestic and international banks in senior positions.
In recognition of his services, Dr. Juneja was conferred with various awards
which inter alia include Udyog Ratna Award, Bharat Gaurav Award, Gold Star
Award, International Gold Star Award, Achievers Excellence Award.

Dr. Vinod Juneja

Key Managerial Personnel

Mr. Rujan Panjwani
Executive Director
Mr. Ritesh Jain

Chief Financial Officer

8. DETAILS OF DIRECTORS OF THE COMPANY

ECAP EQUITIES LIMITED For Private Circulation Only Page: 28



@ Edelweiss

ldeas create, values protect

(i) Names, Addresses, DIN and Occupations of the Directors of the Issuer as on 30-Jun-2021

Name, Designation, DIN, Nationality,
Occupation
and Address

Mr.Umesh Wadhwa

Sr.
No.

Age Date of

(Years)| Appointment Other Directorships

Designation : Non- Executive Director
Din : 05157099

1 [Nationality : Indian 47 | 06-Aug-2012 [NIL
Occupation : Service

Address : 401/402, Samarth Anngan, Bldg No.

1- A, Lokhandwala Complex, Andheri (west),
Mumbai- 400053

Mr. R.Ganesan
Designation : Non- Executive Director
Din : 07446631

Nationality : Indian 51 |17-Mar-2016 |NIL

Occupation : Service

Address : C-406, Navkar Apartment, Shivaji
Udyog Nagar, Patharli Road, Near Saibaba
Mandir, Dombivali East, Kalyan, Tilaknagar,
Thane, Kalyan - 421201

Mr. Rujan Panjwani

Designation : Executive Director 1. Edelweiss Financial Services

Limited

Din : 0237366 2. Edel Land Limited

3 . ' _ 57 | 01-Sep-2020 3. Edelweiss G'er'1eral Insurance
Nationality : Indian Company Limited

4. Edelweiss Tokio Life Insurance

Occupation : Service Company Limited

Address : 26th Hemprabha, 7th Floor, Marine
Drive, Mumbai- 400 020
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Ms. Ananya Suneja
Designation : Non- Executive Director

Din : 07297081 .
1. Edelweiss Rural & Corporate

Services Limited

4. |Nationality : Indian 47 |25-May-2021 S
2. EC Commodity Limited

Occupation : Service

Address : Flat No. 202, Tower C, Oberoi
Woods, Mohan Gokhale Road, Goregaon (E),
Mumbai- 400063

Mr. Bharat Bakshi

Designation : Independent Director
Din : 07648220
> Nationality : Indian 60 ]02-May-2018|NIL

Occupation : Service

Address : 6/15, 4th Floor, Navjivan Society,
Lamington Road, Mumbai- 400008

Dr. Vinod Juneja 1. Shyam Telecom Limited

2. SREI Capital Markets Limited
Designation : Independent Director 3. Shristi Infrastructure

Development Corporation

Din : 00044311 Limited

4. Edelweiss Rural & Corporate

6. |Nationality : Indian 73 | 01-Dec-2020 Services Limited

5. Evyavan Capital Advisors
Occupation : Service Limited

6. Edel Finance Company Limited
Address : A3, 3rd Floor, Quest End, Capt 7. Edelweiss Retail Finance
Prakash Pethe Marg, Cuff Parade, Mumbai- Limited
400005

(ii) Change in Directors since last three years (i.e. 2018-19, 2019-20, 2020-21) :

Date of Director of the
Name, Designation DIN Appointment / | Company since (in Remarks
Resignation case of resignation)
Mr. Bharat Bakshi 07648220 02-May-2018 |(03-Mar-2015 Appointment
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Mr. Ravindra Ankam 03210147 02-May-2018 |(03-Mar-2015 Resignation
Mr. Rujan Panjwani 00237366 01-Sep-2020 |01-Sep-2020 Appointment
Dr. Vinod Juneja 00044311 01-Dec-2020 |01-Dec-2020 Appointment
Mr. T.K.Ramaswamy 05158707 09-Jan-2021 (11-Mar-2013 Resignation
Ms. Chetna Malaviya 07300976 20-May-2021 |17-Mar-2016 Resignation
Ms.Ananya Suneja 07297081 25-May-2021 |25-May-2021 Appointment

Confirmations

1. None of the Directors are identified as willful defaulters by the RBI, ECGC or any government authority.
2. Neither the Issuer nor any of its Promoters or Directors has been declared as a willful defaulter.

a. Name of the bank declaring the entity as a wilful defaulter: Not Applicable

b. The year in which the entity is declared as a wilful defaulter: Not Applicable

c. Outstanding amount when the entity is declared as a wilful defaulter: Not Applicable
d. Name of the entity declared as a wilful defaulter: Not Applicable
e. Steps taken, if any, for the removal from the list of wilful defaulters: Not Applicable
f. Other disclosures, as deemed fit by the issuer in order to enable investors to take informed decisions: Not

Applicable

g. Any other disclosure as specified by the Board: Not Applicable.

Any financial or other material interest of the directors, promoters or key managerial personnel in the offer

and the effect of such interest in so far as it is different from the interests of other persons.

Nil

Debenture holding of Directors:

As on date, none of our Directors hold any debentures in the Company.

Remuneration/Sitting Fees of the Directors

Directors 31-Mar-2019 | 31-Mar-2020 | 31-Mar-2021 Particulars
Ravindra Ankam- Independent Director 10,000 NA NA Sitting Fees
Bharat Bakshi- Independent Director 1,10,000 1,80,000 Rs.1,80,000 Sitting Fees
Vinod Juneja- Independent Director NA NA Rs.20,000 Sitting Fees
Rujan Panjwani- Executive Director NA NA Rs.53,55,362 |Remuneration
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9. DETAILS OF AUDITORS OF THE COMPANY

(i) Details of the auditor of the Company

Name Address Auditor Since

3rd & 4th Floor, Vaastu Darshan, “ B” Wing, Above
Central Bank of India, Azad Road, Andheri (East), 03-Aug-2018
Mumbai 400 069.

M/s. GMJ & Co., Chartered
Accountants

(ii) Details of changes in auditors since last three years:

Name Address Tenure

B-46, 3rd Floor, Pravasi Industrial Estate, Vishweshwar
M/s. NGS & Company LLP Nagar Road, Goregaon (E), Mumbai- 400063. Till August 3, 2018
Maharashtra India.

10. DETAILS OF BORROWINGS AS ON 31-Mar-2021

(i) Details of Secured Loan Facilities :

Amount Principal
. Amount
Sanctione Outstandin Repayment Date /
Lender's Name | Type Of Facility d Security
(in Rs. . g Schedule
Crore) (in Rs.
Crore) *
The debentures are
secured by a first
mortgage and charge
over the immovable
NonConvertible Long Term Loan B 960.33-- property and a par? passu
Debenture charge on the receivables
and stock-in-trade to the
extent equal to the
principal and interest
amount.
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The debentures are
secured by a first
mortgage and charge
over the immovable

NonConvertible Current roperty and a pari pass
v Maturities Of " 665.25|-- property pari passu
Debenture charge on the receivables
Long Term Debt .
and stock-in-trade to the
extent equal to the
principal and interest
amount
Interest
Accrued But -- 306.83|-- --
Not Due
Total - 1,932.41|- -
(ii) Details of Unsecured Loan Facilities:
Amount Principal
. Amount
Sanctione Outstandin Repayment Date /
Lender's Name | Type Of Facility d pay Security
. g Schedule
(in Rs. )
Crore) G
Crore) *
InterCorporate [Short Term B 5.03|- B
Deposit Loan '
EdelweissRural
Short T
andCorporateli ort ferm -- 611.34|-- --
. Loan
mited
EdelweissFinve
Short Te
stPrivateLimite |~ o o . 713.77|- -
Loan
d
Edel Finance Short Term
Company - 113.20|- -
. Loan
Limited
AlliumFinanceP |Short Term
. . - 0.29|- -
rivateLimited |Loan
Interest
Accrued But - 20.25|- -
Not Due
Total 1,463.88
(iii) Details of Non-Convertible Debentures: Refer Annexure
(iv) List of Top 10 Debenture holders as on 31-Mar-2021
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Sr. No. Name Amount in Lakhs

1 EDELWEISS FINVEST LTD 44,492.00

2 MORDE FOODS PRIVATE LIMITED 10,600.00

3 NAVAL GROUP INSURANCE FUND 4,400.00

4 VANAJA DEVI GUNDAVARAM 4,000.00

5 RAJESH OMKARNATH MALPANI 3,413.00

6 RAGHAV BAHL 2,900.00
EDELWEISS RURAL & CORPORATE SERVICES

7 Jhrer 1,816.00
CIGNITI TECHNOLOGIES LIMITED 1,775.00

9 RAJESH OMKARNATH MALPANI 1,500.00

10 SANJAY OMKARNATH MALPANI 1,500.00

(v) The amount of corporate guarantee issued by the issuer along with name of the counter party (like name
of the subsidiary, JV entity, group company, etc) on behalf of whom it has been issued :
None

(vi) Details of Commercial Paper :

The total face value of Commercial Papers outstanding as 31-Mar-2021

Maturity Date Amount Outstanding (Rs in Crore)

There is no outstanding amount of Commercial Papers

Nil
as at March 31, 2021. '

(vii) Details of Rest of the borrowing (if any including hybrid debt like FCCB, Optionally Convertible
Debentures / Preference Shares) as on 31-Mar-2021:

Number of

Particulars Amount (face value)
Shares

An amount of Rs. 100 crores was borrowed through the issuance
of 10,00,000 12% Non-cumulative non-convertible redeemable
10,00,000 preference shares to Edelweiss Financial Services Limited on 1,00,00,000
March 30, 2021 having face value of Rs. 10 and Premium of Rs.
990 per share.

(viii) Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, loans
from any bank or financial institutions, deposits, debt securities and other financial indebtness including
corporate guarantee issued by the Company, in the past five years : None

(ix) Details of outstanding borrowings taken / debt securities issued where taken / issued (a) for consideration
other than cash, whether in whole or part, (b) at premium or discount, or (c) in pursuance of an option
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&

The Issuer has not issued any debt securities or has any outstanding borrowings taken: for consideration other
than cash, whether in whole or part; or (ii) in pursuance of an option as on 30-Jun-2021.

As on 30-Jun-2021, the Issuer has issued debt securities at a premium as per the table below:

Date of Issue Product No. of Face Value | Premium Per Debenture | Aggregate Premium
Code Debentures (INR) (INR) (INR)

18-Feb-2020 |A3D002A02 115 100000 1217 139955
25-Feb-2020 [A3D002A03 51 100000 1161 59211
26-Feb-2021 |B2B103A01 298 100000 129 38442
09-Mar-2021 |B2B103A02 448 100000 352 157696
22-Mar-2021 |B2B103A03 252 100000 826 208152
29-Apr-2021 |B2B103A04 216 100000 2174 469584
18-Mar-2021 | B2C102A 2715 100000 29856 81059040
30-Mar-2021 | B2C103A 369 100000 38347 14150043
08-Mar-2019 |B2E901A03 526 100000 832 437632
12-Mar-2019 |B2E9S01A06 500 100000 1413 706500
15-Mar-2019 |B2E9S01A07 329 100000 1722 566538
19-Mar-2019 | B2E9S01A08 352 100000 2029 714208
22-Mar-2019 |B2E901A09 663 100000 1992 1320696
26-Mar-2019 |B2E901A10 301 100000 2162 650762
25-Mar-2019 |B2E901A11 235 100000 1908 448380
29-Mar-2019 |B2E901A12 1420 100000 1956 2777520
05-Apr-2019 |B2E901A13 748 100000 2308 1726384
18-Apr-2019 |B2E901A14 209 100000 3450 721050
23-Apr-2019 |B2E901A15 322 100000 2868 923496
07-May-2019 |B2E901A16 737 100000 2975 2192575
20-May-2019 |B2E901A17 143 100000 4743 678249
28-May-2019 [B2E901A18 300 100000 5461 1638300
29-May-2019 | B2E901A19 747 100000 5173 3864231
11-Jun-2019 |B2E901A20 120 100000 7092 851040
10-Apr-2018 |C1E802A01 300 100000 1130 339000
28-Jun-2018 |C1E802A03 1173 100000 3213 3768849
18-Jul-2018 | C1E802A05 575 100000 3869 2224675
19-Jul-2018 | C1E802A06 472 100000 5837 2755064
31-Jul-2018 | C1E802A07 280 100000 7123 1994440
09-Aug-2018 | C1E802A08 775 100000 3711 2876025
11-Sep-2018 |C1E802A09 503 100000 4070 2047210
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22-Oct-2018 |C1E802A10 308 100000 2119 652652
30-Mar-2021 | C2C107A 110 100000 29270 3219700
26-Mar-2019 |C2H901A02 99 100000 66 6534
29-Mar-2019 |C2H901A03 77 100000 117 9009
05-Apr-2019 |C2H901A06 39 100000 238 9282
18-Apr-2019 |C2HS01A08 123 100000 951 116973
29-May-2019 |C2H901A09 173 100000 1652 285796
14-Jun-2019 |C2H901A10 143 100000 1926 275418
26-Jun-2019 [C2H901A11 245 100000 2133 522585
12-Jul-2019 |C2H901A12 79 100000 2409 190311
15-Jul-2019 |C2H901A13 10 100000 2461 24610
19-Jul-2019 |C2H901A14 24 100000 2530 60720
29-Jul-2019 |C2H901A15 104 100000 2703 281112
14-Aug-2019 [C2H901A16 25 100000 2231 55775
28-Aug-2019 |C2H901A17 48 100000 2482 119136
30-Aug-2019 |C2H901A18 10 100000 2518 25180
13-Sep-2019 [C2H901A19 24 100000 2769 66456
16-Sep-2019 |C2H901A20 20 100000 2823 56460
27-Sep-2019 [C2H901A22 65 100000 3021 196365
16-Oct-2019 [C2H901A23 11 100000 3365 37015
15-Nov-2019 |[C2H901A25 24 100000 3909 93816
21-Nov-2019 |C2H901A26 24 100000 4018 96432
19-Dec-2019 [C2H901A27 48 100000 4530 217440
27-Jan-2021 |C3B001A01 548 100000 969 531012
30-Apr-2020 |(D2G002A01 90 100000 795 71550
25-Jun-2019 |D2G902A03 1444 100000 2235 3227340
26-Jun-2019 |D2G902A04 21 100000 2131 44751
12-Jul-2019 |D2G902A05 48 100000 948 45504
28-Aug-2019 |D2G902A07 18 100000 992 17856
13-Sep-2019 |D2G902A08 10 100000 406 4060
16-Sep-2019 |D2G902A09 36 100000 918 33048
27-Sep-2019 |D2GY902A10 105 100000 5037 528885
15-Oct-2019 [D2G902A11 36 100000 6756 243216
16-Oct-2019 |D2G902A12 225 100000 6526 1468350
30-Oct-2019 |D2G902A13 90 100000 11310 1017900
28-Nov-2019 |D2G902A14 20 100000 12270 245400
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28-Jan-2019 | D2J801A04 49 100000 922 45178
07-Feb-2019 | D2J801A05 50 100000 1214 60700
08-Feb-2019 | D2J801A06 25 100000 361 9025
22-Feb-2019 | D2J801A07 25 100000 1513 37825
05-Mar-2019 | D2J801A09 25 100000 1769 44225
15-Mar-2019 | D2J801A11 25 100000 2097 52425
27-Mar-2019 | D2J801A13 583 100000 2433 1418439
26-Mar-2019 | D2J801A14 25 100000 3344 83600
29-Mar-2019 | D2J801A15 300 100000 2489 746700
29-May-2019 | D2J801A16 536 100000 4214 2258704
18-Oct-2019 | D2J801A22 550 100000 8998 4948900
29-Oct-2019 | D2J801A24 300 100000 9319 2795700
14-Nov-2019 | D2J801A26 500 100000 9787 4893500
19-Nov-2019 | D2J801A27 425 100000 9934 4221950
26-Nov-2019 | D2J801A28 56 100000 8872 496832
27-Dec-2019 | D2J801A32 23 100000 10436 240028
24-Feb-2020 | D2J801A33 526 100000 14014 7371364
02-Mar-2020 | D2J801A35 177 100000 12448 2203296
29-Apr-2021 | D2J801A37 1580 100000 26893 42490940
30-Mar-2021 | E1C103A 125 100000 18227 2278375
27-May-2021 |E3D101A01 147 100000 1469 215943
11-Jun-2021 |E3D101A02 304 100000 1316 400064
30-Mar-2021 | F1C101A 125 100000 23579 2947375
04-Jul-2019 | F2I1901A04 98 100000 678 66444
16-Sep-2019 | F2|1901A14 300 100000 202 60600
27-Sep-2019 | F2I901A17 267 100000 2169 579123
15-Oct-2019 | F2I901A18 72 100000 2232 160704
16-Oct-2019 | F2I901A19 50 100000 2476 123800
30-Oct-2019 | F2I901A20 196 100000 5401 1058596
15-Nov-2019 | F2I901A21 15 100000 5470 82050
21-Nov-2019 | F2I1901A22 114 100000 6125 698250
28-Nov-2019 | F2|901A23 100 100000 7524 752400
13-Dec-2019 | F2I901A24 23 100000 8762 201526
30-Mar-2021 | F3C101A 167 100000 45463 7592321
03-Aug-2018 |G1L801A01 100 100000 36 3600
31-Aug-2018 |G1L801A02 295 100000 556 164020
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14-Aug-2018 |G1L801A04 50 100000 240 12000
30-Aug-2018 |G1L801A05 279 100000 3829 1068291
20-Aug-2018 |G1L801A06 350 100000 351 122850
21-Aug-2018 |G1L801A07 120 100000 204 24480
07-Sep-2018 |G1L801A08 745 100000 687 511815
14-Sep-2018 |G1L801A09 75 100000 4077 305775
25-Sep-2018 |G1L80O1A11 174 100000 4260 741240
27-Sep-2018 |G1L801A14 300 100000 1061 318300
04-Oct-2018 |G1L801A15 350 100000 4410 1543500
19-Oct-2018 |G1L801A16 148 100000 3852 570096
31-Oct-2018 |G1L801A18 232 100000 4059 941688
10-Dec-2018 |G1L801A19 193 100000 3215 620495
30-Oct-2018 |G1L801A21 246 100000 4042 994332
02-Nov-2018 |G1L801A23 190 100000 4094 777860
29-Oct-2018 | G1L801A24 300 100000 1041 312300
05-Nov-2018 |G1L801A26 320 100000 1179 377280
15-Nov-2018 |G1L801A27 300 100000 464 139200
22-Nov-2018 |G1L801A28 149 100000 3657 544893
30-Nov-2018 |G1L801A29 270 100000 3801 1026270
07-Dec-2018 |G1L801A30 123 100000 3926 482898
18-Dec-2018 |G1L801A32 300 100000 391 117300
14-Dec-2018 |G1L801A33 25 100000 3288 82200
21-Dec-2018 |G1L801A34 162 100000 3418 553716
27-Dec-2018 |G1L801A35 298 100000 576 171648
28-Dec-2018 |G1L801A36 139 100000 3548 493172
04-Jan-2019 |G1L801A38 120 100000 3677 441240
08-Jan-2019 |G1L801A39 190 100000 3752 712880
16-Jan-2019 |G1L801A40 349 100000 988 344812
11-Jan-2019 |G1L801A41 150 100000 3807 571050
21-Jan-2019 |G1L801A42 500 100000 1091 545500
08-Feb-2019 |G1L801A44 277 100000 4329 1199133
25-Jan-2019 |G1L801A45 62 100000 4068 252216
30-Jan-2019 |G1L801A46 800 100000 1277 1021600
01-Feb-2019 |G1L801A47 24 100000 4198 100752
15-Feb-2019 |G1L801A48 120 100000 4460 535200
20-Feb-2019 |G1L801A49 788 100000 2413 1901444
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22-Feb-2019 |G1L801A50 48 100000 5316 255168
05-Mar-2019 |G1L801A51 192 100000 5443 1045056
08-Mar-2019 |G1L801A52 127 100000 5571 707517
15-Mar-2019 |G1L801A53 99 100000 5698 564102
30-Mar-2021 | G3C101A 115 100000 55686 6403890
17-Mar-2021 | H1C102A 11201 100000 34040 381282040
30-Mar-2021 | H1C103A 199 100000 28096 5591104
03-Oct-2018 | H11802A01 211 100000 3220 679420
19-Oct-2018 | H11802A03 74 100000 1791 132534
02-Nov-2018 | H1I802A05 48 100000 153 7344
30-Nov-2018 | H1I802A06 165 100000 5997 989505
07-Dec-2018 | H1I802A08 140 100000 5746 804440
21-Dec-2018 | H11802A09 23 100000 6057 139311
04-Jan-2019 | H11802A10 23 100000 6072 139656
25-Jan-2019 | H11802A11 23 100000 5869 134987
01-Feb-2019 | H11802A12 71 100000 4589 325819
08-Mar-2019 | H11802A13 100 100000 8730 873000
03-Oct-2018 | H1I805A01 71 100000 4014 284994
19-Oct-2018 | H11805A03 25 100000 1945 48625
30-Nov-2018 | H1I805A06 69 100000 7887 544203
18-Mar-2021 11C101A 7190 100000 17814 128082660
29-Jun-2021 | 12F101A01 3055 100000 165 504075
30-Mar-2021 | J1C101A 150 100000 32561 4884150
05-Mar-2021 |J3B101A02 2000 100000 411 822000
31-May-2021 | J3B101A03 3300 100000 6065 20014500
29-Jun-2021 |J3B101A05 1112 100000 5532 6151584
13-Dec-2019 |K1B901A01 25 100000 339 8475
27-Dec-2019 |K1B901A02 633 100000 1074 679842
21-Jan-2020 |K1B901A03 167 100000 2174 363058
23-Jan-2020 |K1B901A04 48 100000 2427 116496
29-Jan-2020 |K1B901A05 342 100000 2520 861840
13-Feb-2020 |K1B901A06 48 100000 3032 145536
17-Feb-2020 |K1B901A07 111 100000 2722 302142
25-Feb-2020 |K1B901A08 264 100000 1781 470184
28-Feb-2020 |K1B901A09 25 100000 554 13850
23-Mar-2021 | L1C101A 23386 100000 35237 824052482
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As on 30-Jun-2021, the Issuer has issued debt securities at a discount as per the table below:

Date of Issue Product No. of Face Value | Discount Per Debenture | Aggregate Discount
Code Debentures (INR) (INR) (INR)
13-Jan-2020 | A3F001A 300 100000 5000 1500000
05-Mar-2019 |B2ES01A01 963 100000 70 67410
06-Mar-2019 |B2E901A02 914 100000 3250 2970500
07-Mar-2019 |B2ES01A04 1447 100000 250 361750
19-Sep-2017 | B3A701A 2768 100000 3000 8304000
04-Apr-2019 |C2H901A04 515 100000 2981 1535215
15-Apr-2019 |C2H901A07 307 100000 1986 609702
29-Jul-2019 |D2G902A06 27 100000 1472 39744
21-Jan-2019 | D2J801A02 25 100000 144 3600
25-Jan-2019 | D2J801A03 50 100000 32 1600
25-May-2018 | E1E801A 650 100000 3250 2112500
03-Jul-2018 F1G810A 325 100000 4100 1332500
01-Jul-2019 | F2I1901A02 25 100000 2833 70825
03-Jul-2019 | F2I1901A03 150 100000 150 22500
12-Jul-2019 | F21901A05 137 100000 369 50553
15-Jul-2019 | F21901A06 290 100000 226 65540
19-Jul-2019 | F2I901A07 59 100000 339 20001
29-Jul-2019 F21901A08 332 100000 150 49800
14-Aug-2019 | F2I1901A09 255 100000 615 156825
20-Aug-2019 | F2I1901A10 300 100000 464 139200
28-Aug-2019 | F2I1901A11 392 100000 130 50960
30-Aug-2019 | F2I1901A12 122 100000 778 94916
13-Sep-2019 | F21901A13 430 100000 33 14190
17-Sep-2019 | F21901A15 25 100000 1281 32025
24-Aug-2018 | H1H803A 324 100000 4000 1296000
04-Oct-2018 | H11802A02 195 100000 113 22035
31-Oct-2018 | H11802A04 203 100000 1487 301861
04-Oct-2018 | H1I805A02 52 100000 587 30524
31-Oct-2018 | H11805A04 25 100000 2697 67425
11. Details of Promoters of the Company :
(a): Details of Promoter holding in the Company as on 30-Jun-2021:
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Sr Total No. of | No.of Sharesin | Total Share Holding as % o i % of Shares pledged with
Name of Share Holder N N Shares

No. Equity Shares Demat Form total no. of equity shares Bledbed respect to shares owned
Edelweiss  Financial .

1 . L X 3,07,40,000 | 7,40,000 100.00 Nil 0.00
Services Limited

* Including 6 Equity Shares held by Nominees of Edelweiss Financial Services Limited

12. Abridged version of Audited Consolidated (wherever available) and Standalone Financial information ( like
Profit & Loss statement, Balance Sheet and Cash Flow statement) for at least last three years and auditor
qualifications, if any. Refer Annexure

13. (a) Abridged version of Latest Audited / Limited Review Half Yearly consolidated (wherever available) and
Standalone Financial Information (like Profit & Loss statement and Balance Sheet) and auditor’s qualifications,
if any. Refer Annexure

(b) Related party transactions entered during the last three financial years immediately preceding the year of
circulation of Disclosure Document including with regard to loans made or, guarantees given or securities
provided. Refer Annexure

(c) Summary of reservations or qualifications or adverse remarks of auditors in the last five financial years
immediately preceding the year of circulation of Disclosure Document and their impact on the financial
statements and financial position of the company and the corrective steps taken and proposed to be taken by
the company for each of the said reservations or qualifications or adverse remark. Nil

(d) Any change in accounting policies during the last three years and their effect on the profits and the
reserves of the company. NA

(e) Profits of the company, before and after making provision for tax, for the three financial years immediately
preceding the date of circulation of Disclosure Document:

Rs. in Crore
Particulars Financial Year Ended 31-Mar- | Financial Year Ended 31-Mar- | Financial Year Ended 31-Mar-
2021 2020 2019
Profit  Before) ;29 59) (112.63) 86.86
Tax
Tax (36.08) (51. 06) 17.03
Profit After Tax|(403.19) (61.57) 69.83

(f) Dividends declared by the company in respect of the said three financial years; interest coverage ratio for
last three years (Cash profit after tax plus interest paid/interest paid):

Particulars

Mar-2021

Financial Year Ended 31-

Mar-2020

Financial Year Ended 31-

Financial Year Ended 31-
Mar-2019
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I?|V|dend per equity share0 0 0
(in Rs.)
Interest coverage ratio 0.05 0.77 1.24

14. (a) Any material event/ development or change having implications on the financials/credit quality (e.g.
any material regulatory proceedings against the Issuer/promoters, tax litigations resulting in material
liabilities, corporate restructuring event etc) at the time of issue which may affect the issue or the investor’s
decision to invest / continue to invest in the debt securities.

None

(b) Details of any litigation or legal action pending or taken by any Ministry or Department of the Government
or a statutory authority against any promoter of the offeree company during the last three years immediately
preceding the year of the circulation of the Disclosure Document and any direction issued by such Ministry or
Department or statutory authority upon conclusion of such litigation or legal action.

EFSL has been served with provisional attachment order dated May 18, 2020 from the office of the Director of
Enforcement, Government of India Jalandhar, under various provisions of Prevention of Money Laundering Act,
2002 (“PMLA”) against the immovable properties and investments of Kuldeep Singh, Vikram Seth and others,
based on first information report dated January 15, 2015(“FIR”) by Central Bureau of Investigation, Anti-
Corruption Bureau, Chandigarh against these individuals under the various provisions of the Indian Penal Code,
1860 such as criminal conspiracy, cheating, forgery of valuable security for the purpose of cheating, etc. alleging
siphoning off of about X213.10 million from Bank of Baroda, Phagwara Branch. Our Company has been served
show cause notice dated July 10, 2020 under Section 8 of PMLA, from the Registrar/Administrative Officer, New
Delhi based on complaint filed by Deputy Director of Enforcement, Jalandhar, Punjab on June 15, 2020 under
sub-section (5) of Section 5 of PMLA inter-alia inquiring about source of income, earning or assets by means of
which our Company acquired attached property and directed to appear before the Adjudicating Authority, New
Delhi along with supporting evidence/documents. On January 15, 2021, EFSL submitted its Application before
Adjudicating Authority, PMLA and advanced submissions that it has been incorrectly arraigned in the present
proceedings. Upon noting the submission of EFSL, the Adjudicating Authority adjourned the matter for final
arguments. The matter is currently pending.

(c) Details of any inquiry, inspections or investigations initiated or conducted under the Companies Act or any
previous company law in the last three years immediately preceding the year of circulation of Disclosure
Document in the case of Company and all of its subsidiaries.

Nil

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

(e) Prosecutions filed (whether pending or not) fines imposed, compounding of offences in the last three
years immediately preceding the year of the Disclosure Document and if so, section-wise details thereof for
the Company and all of its subsidiaries.
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Nil

15. Debenture Trustee:

The Company has appointed SBICAP Trustee Company Limited as the Debenture Trustee to the Issue.

SBICAP Trustee Company Limited has given consent to act as the Debenture Trustee on behalf of the Debenture
holders.

A copy of the consent letter is enclosed as Annexure

16. Credit Rating and Rating Rationale(s):

The rating rationale/letter adopted/issued by the Rating Agency is enclosed as Annexure. The rating rationale
can be accessed from the website of the rating agency.

17. Details of guarantee / letter of comfort or any other document / letter with similar intent
Not Applicable

18. Names of all the recognized stock exchanges where the debt securities are proposed to be listed and the
designated stock exchange:

The Debentures are proposed to be listed on the BSE Limited (“BSE” or the “Stock Exchange”). The designated
stock exchange is BSE

19. Distribution Fees

The Issuer will pay the distributor a distribution fee which shall not exceed 2.43% of the Principal Amount.

20. Other details
i. Debenture Redemption Reserve

The Debenture Redemption Reserve shall be as per the provisions of the Companies Act, 2013 and the
applicable Rules as amended from time to time.

ii. Issue/instrument specific regulations - relevant details (Companies Act, RBI guidelines, etc.) to the extent
applicable

o The Companies Act, 2013 and the applicable Rules as amended from time to time;

o SEBI (Issue and Listing of Debt Securities) Regulation, 2008 as amended from time to time;

o SEBI (Listing Obligation & Disclosure Requirement) Regulations, 2015 and amendments thereafter;

o SEBI Circular CIR/IMD/DF/17/2011 dated September 28, 2011;

o SEBI Circular CIR/IMD/DF/17/2013 dated October 22, 2013;

o SEBI Circular CIR/IMD/DF/18/2013 dated October 29, 2013 to the extent applicable;

o SEBI Circular CIR/MRD/DRMNP/35/2013 dated December 05, 2013 and amendments thereafter;

o SEBI Circular CIR/IMD/DF-1/122/2016 dated November 11,2016 and amendments thereafter.
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o SEBI Circular CIR/IMD/DF-1/ 67 /2017 dated June 30, 2017 and SEBI Circular CIR/DDHS/P/59/2018 dated
March 28, 2018.

o SEBI Circular SEBI/HO/DDHS/CIR/P/2018/05 dated January 05, 2018, and amendments thereafter;

o RBI Circular RBI/2013-14/402 IDMD.PCD. 08/14.03.01/2013-14 and RBI Notification No. IDMD.PCD.07/ED(RG)
- 2013 dated December 5, 2013 and amendments thereafter;

iii. Application for the Debentures
How to Apply

Applications for the Debentures must be made in the Application Form and must be completed in block letters
in English by investors. Application Forms must be accompanied by a cheque or electronic fund transfer
instruction drawn or made payable in favour of "ECap Equities Limited” and marked ‘A/c Payee Only’ in case of
cheques. The full amount of the Debentures applied for has to be paid along with the delivery of the fully
completed and executed Application Form together with other applicable documents described below.

Cheques/ electronic fund transfer instruction may be drawn on any bank which is situated and is a member or
sub-member of the Bankers’ clearing houses located at Mumbai. Investors are required to make payments only
through cheques/ electronic transfer payable at Mumbai.

The Company assumes no responsibility for any applications/cheques/ lost in mail or in transit.
The payment by FPIs / FlIs shall be made through the payment modes permitted by Reserve Bank of India.
Who can Apply

Nothing in this Disclosure Document shall constitute and/or deem to constitute an offer or an invitation to an
offer, to be made to the Indian public or any section thereof through this Disclosure Document, and this
Disclosure Document and its contents should not be construed to be a prospectus under the Companies Act.

The following categories of investors, when specifically approached, are eligible to apply for this private
placement of Debentures

¢ Individuals

¢ Hindu Undivided Family

e Trust

e Limited Liability Partnerships

e  Partnership Firm(s)

e  Portfolio Managers registered with SEBI

e Association of Persons

e Companies and Bodies Corporate including Public Sector Undertakings.
e Commercial Banks

e Regional Rural Banks

¢  Financial Institutions

e Insurance Companies

e Mutual Funds

e FPIs /Flls,/sub-accounts of FlIs

e Any other investor eligible to invest in these Debentures
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All investors are required to comply with the relevant regulations/guidelines applicable to them for investing in
this Issue.

This Disclosure Document and the contents hereof are restricted for only the intended recipient(s) who have
been addressed and only such recipients are eligible to apply for the Debentures. Furthermore, NRls, OCBs, and
other persons resident outside India (except as specifically provided in this Disclosure Document) are not eligible
to apply for or hold the Debentures.

Application by Banks/Corporate Bodies/Mutual Funds/Fls/Trusts/Statutory Corporations

The applications must be accompanied by certified true copies of (i) memorandum and articles of
association/constitution/bye-laws/trust deed; (ii) resolution authorizing investment and containing operating
instructions; and (iii) specimen signatures of authorized signatories; Application made by an Asset Management
Company or custodian of Mutual Fund shall clearly indicate the name of the concerned scheme for which
application is being made.

Application by FPIs / FlIs / sub accounts of Flls

The application should be accompanied by all documents required in case of investments to be made by such
FPIs / Flls / sub accounts of Flls including

(i) approval, if any from Reserve Bank of India / SEBI;

(ii) self attested copy of PAN;

(iii) SEBI registration certificate (including of the sub-account of Fll); FPIs / Flls / sub accounts of Flls;

(iv) tax residence certificate provided by the Income Tax authority of foreign country of which the Fll is a tax
resident, wherever applicable/Address Proof;

(v) authorized signatories;

(vi) Board resolution permitting investment in debentures/structured products;

(vi) demat statement;

(vii) financials for the past 2 years and

(viii) the POA.

Application under Power of Attorney

A certified true copy of the power of attorney or the relevant authority as the case may be along with the names
and specimen signatures of all authorised signatories must be lodged along with the submission of the
completed Application Form. Further, modifications/additions in the power of attorney or authority should be
delivered to the Company at its Office.

PAN

Permanent Account Number.

Basis of Allotment

The Company has the sole and absolute right to allot the Debentures to any applicant.
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Right to Accept or Reject Applications

The Company is entitled at its sole and absolute discretion to accept or reject any application, in part or in full,
without assigning any reason. Application Forms that are not complete in all respects shall be rejected at the
sole and absolute discretion of the Company.

Payment of Coupon

Coupon will be paid only to the Debenture holders registered in the Register of Debenture holders or to the
Beneficial Owners. Coupon on the Debentures, if any shall be payable on the Redemption Date. The
determination of the persons entitled to receive Coupon in respect of the Debentures (i.e., persons whose
names are registered in the register of Debenture holders or the Depositories’ record) shall be made on the
Record Date. In the case of joint holders of Debentures, Coupon shall be payable to the first named Debenture
holder.

Redemption
The entire principal amount of the Debentures will be repaid, on or before the Redemption Date.

The Debentures held in the dematerialised form shall be taken as discharged on payment of the redemption
amount by the Company on maturity to the registered debentureholders whose name appears in the Register of
debentureholders on the record date. Such payment will be a legal discharge of the liability of the Company
towards the debentureholders. On the Company dispatching the amount as specified above in respect of the
Debentures, the liability of the Company shall stand extinguished.

The Company's liability to the debentureholders towards all their rights including for payment or otherwise shall
cease and stand extinguished from the due dates of redemption in all events. Further the Company will not be
liable to pay any Coupon or compensation from the dates of such redemption.

Right to Re-purchase and Re-issue the Debentures

The Company will have power, exercisable at its sole and absolute discretion from time to time, to re-purchase a
part or all of its Debentures from the secondary markets or otherwise, at any time prior to the Redemption
Date, subject to applicable law and in accordance with the applicable guidelines/regulations, if any.

In the event of a part or all of its Debentures being repurchased as aforesaid or redeemed under any
circumstances whatsoever, the Company shall have, and shall be deemed always to have had, the power to
reissue the Debentures either by reissuing the same Debentures or by issuing other debentures in their place.
Further the Company, in respect of such re-purchased/re-deemed Debentures shall have the power, exercisable

either for a part or all of those Debentures, to cancel, keep alive, appoint nominee(s) to hold or reissue at such
price and on such terms and conditions as it may deem fit and as permitted by law.

Right to Partially/Early Redeem the Debentures
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The Company at its discretion may partially/early redeem the debentures at a request or with the consent of the
debentureholder/s, if required, at any time prior to the Redemption Date, subject to applicable law and in
accordance with the applicable guidelines/regulations, if any.

Right to further issue the Debentures

Company reserves right to make multiple issuances under the same ISIN with reference to SEBI Circular
CIR/IMD/DF-1/ 67 /2017 dated June 30, 2017 and SEBI Circular CIR/DDHS/P/59/2018 dated March 28, 2018.

Issue can be made either by way of creation of fresh ISIN or by way of issuance under the existing ISIN at
premium /par/discount as the case may be in line with SEBI Circular CIR/IMD/DF-1/ 67 /2017 dated June 30,
2017 and SEBI Circular CIR/DDHS/P/59/2018 dated March 28, 2018.

Place, Currency and Mode of Payment

All obligations of the Company on the Debentures including Coupon, are payable at Mumbai in Indian rupees
only through Electronic Clearing Services (ECS). Real Time gross settlement (RTGS), direct credit or National
Electronic Fund Transfer (NEFT) into such bank account of a Debentureholder as may be notified to the
Company by such Debentureholder or the Debenture Trustee or as mentioned in RTA beneficiary
position/demat account database. In case if the payment cannot be made through any of the modes as
mentioned above then the payments can be made through cheques payable at par or pay order.

Issue of Debentures in Dematerialised Form

The Debentures will be issued only in dematerialized form. The trading in Debentures will be in dematerialized
mode only. The Company has made arrangements with the depositories for the issue of the Debentures in
dematerialised form. Investors will have to hold the Debentures in dematerialised form as per the provisions of
Depositories Act. The Depository Participant’s name, DP-ID and beneficiary account number must be mentioned
at the appropriate place in the Application Form. The Company shall take necessary steps to credit the
Debentures allotted to the depository account of the investor.

Succession

In the event of demise of a Registered Debenture holder of the Debentures, or the first holder in the case of
joint holders, the Company will recognize the executor or administrator of the demised Debenture holder or the
holder of succession certificate or other legal representative of the demised Debenture holder as the Registered
Debentures holder of such Registered Holder’s Debentures if such a person obtains probate or letter of
administration or is the holder of succession certificate or other legal representation, as the case may be, from a
Court in India having jurisdiction over the matter and delivers a copy of the same to the Company. The Company
may in its absolute discretion, where it thinks fit, dispense with the production of the probate or letter of
administration or succession certificate or other legal representation, in order to recognize such holder as being
entitled to the Debentures standing in the name of the demised Debenture holder(s) on production of sufficient
documentary proof or indemnity. In case a person other than individual holds the Debentures, the rights in the
Debentures shall vest with the successor acquiring interest therein, including liquidator or such any person
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appointed as per the applicable law. Further, the successor may approach relevant depository participant to get
the debenture transferred to its name. Such depository participant may ask for additional documents.

Notices

The notices, communications and writings to the Debenture holder(s) required to be given by the Company shall
be deemed to have been given if sent by registered post/courier to the Registered Debenture holder(s) at the
address of the Debenture holder(s) registered with the Corporate Office.

All notices, communications and writings to be given by the Debenture holder(s) shall be sent by registered post
or by hand delivery to the Company at its Corporate Office or to such persons at such address as may be notified
by the Company from time to time and shall be deemed to have been received on actual receipt of the same.

Rights of Debenture holders

The Debenture holder(s) shall not be entitled to any right and privileges of shareholders other than those
available to them under the Companies Act. The Debenture shall not confer upon the holder the right to receive
notice(s) or to attend and to vote at any general meeting(s) of the shareholders of the Company.

Modifications of Rights

The rights, privileges and conditions attached to the Debentures may be varied, modified or abrogated upon a
Special Request or by a Special Resolution duly passed at the meeting of the Debenture holders convened in
accordance with the provisions of the Debenture Trust Deed.

Future Borrowings

Subject to the applicable regulations, the Company shall be entitled, from time to time, to make further issue of
Debentures, other debt securities (whether pari passu or junior to the Debentures) and other instruments and
securities to any person or persons including to the public or a section of the public and/or members of the
Company and/or to raise further loans, advances and/or avail further financial and/or guarantee facilities from
financial institutions, banks and/or any other person(s) without any further approval from or notice to the
Debenture holders/Debenture Trustee

Tax Benefits

A debenture holder is advised to consider the tax implications in respect of subscription to the Debentures after
consulting his tax advisor.

Coupon Cheques/Refund Cheques
Loss of Coupon cheques/refund cheques should be intimated to the Company immediately. Upon receipt of
request for issue of duplicate Coupon cheques/refund cheques, the Company shall consider the same and such

issue of duplicate cheques shall be governed by applicable law and any other conditions as may be prescribed by
the Company
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Debenture Trustee

The Issuer has received the consent of SBICAP Trustee Company Limited to act as the Trustees on behalf of the
Debenture Holders. All the rights and remedies of the Debenture holders shall vest in and shall be exercised by
the Debenture Trustee without referring to the Debenture holders. All investors are deemed to have irrevocably
given their authority and consent to SBICAP Trustee Company Limited to act as their debenture trustee and for
doing such acts and signing such documents to carry out their duty in such capacity. Any payment by the
Company to the Debenture Trustee on behalf of the Debenture holders shall discharge the Company pro tanto
to the Debenture holders. Resignation/retirement of the Debenture Trustee shall be as per terms of the trust
deed executed between the Company and the Debenture Trustee. A notice in writing to the Debenture holders
shall be provided for the same.

Valuation Agency

The Company has entered into valuation agreement(s) with SEBI registered credit rating agencies namely CRISIL
Limited (“CRISIL”), ICRA Limited (“ICRA”) and CARE Risk Solutions Private Limited. The Issuer at its sole discretion
shall appoint one of these agencies as a Valuation Agent to provide Valuation on Debentures. The details of
Valuation Agent and the website link of the Valuation Agent where the Valuations shall be available will be
communicated by the Issuer to the Debenture holders. Such communication shall form part of this Disclosure
Document. The Valuation Agent will publish the valuation on its website at least once every calendar week. The
valuation of the Debentures shall be available at https://ecap.edelweissfin.com/investor-relations/ and on the
website of the Valuation Agency within 7 Working Days from Deemed Date of Allotment. Upon request by any
Debenture Holder for the value of the Debentures, the Issuer shall arrange to provide the same. The Company
reserves the right to change the Valuation Agent at its sole and absolute discretion, during the tenure of the
Debentures without giving any reasons or prior notice to the Debenture holders. The Issuer shall inform about
such change as and when it occurs to the Debenture holders.

Anti Money Laundering

Since these debentures are issued in “compulsory demat mode” and the Company uses depository system for
allotment of the debentures, KYC checks conducted by depository participants at the time of accepting the
customer or transaction under the prevention of money laundering policy adopted by depositories or
depository participant shall be considered adequate irrespective of risk level of the customer or transaction.
However, as a matter of a good practice, Company may examine transactions/clients that may fall under
“suspicious transactions” category as defined under Prevention of Money Laundering Act, 2002 and seek further
information from the clients.

21. MANAGEMENT’S PERCEPTION OF RISK FACTORS

Potential investors should consider carefully all the risk factors in this Disclosure Document for evaluating the
Issuer and its business and the Debentures before making any investment decision relating to the Debentures.
Unless the context requires otherwise, the risk factors described below apply to the Issuer only. If any one of the
following stated risks actually occurs, the Issuer’s business, financial conditions and results of operations could
suffer and, therefore, the value of the Issuer’s Debentures could decline. Unless specified or quantified in the
relevant risk factors, the Issuer is not in a position to quantify the financial or other implications of any risk
mentioned herein below:
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a) Early Termination for Extraordinary Reasons, lllegality and Force Majeure etc:

If the Issuer determines that, for reasons beyond its control, the performance of its obligations under the
Debentures has become illegal or impractical in whole or in part for any reason, or the Issuer determines that,
for reasons beyond its control, it is no longer legal or practical for it to maintain its hedging arrangements with
respect to the Debentures for any reason, the Issuer may at its discretion and without obligation terminate early
the Debentures. If the Issuer terminates early the Debentures, the Issuer will, if and to the extent permitted by
applicable law, pay the holder of each such Debenture an amount determined by the Calculation Agent/Issuer.

b) Interest Rate Risk:

Bonds/ Government securities which are fixed return securities, run price-risk like any other fixed income
security. Generally, when interest rates rise, prices of fixed income securities fall and when interest rates drop,
the prices increase. The level of interest rates is determined by the rates at which government raises new money
through RBI, the price levels at which the market is already dealing in existing securities, rate of inflation etc. The
extent of fall or rise in the prices is a function of the prevailing coupon rate, number of days to maturity of a
security and the increase or decrease in the level of interest rates. The prices of Bonds/ Government securities
are also influenced by the liquidity in the financial system and/or the open market operations (OMO) by RBI.
Pressure on exchange rate of the rupee may also affect security prices. Such rise and fall in price of bonds/
government securities may influence valuations as and when such changes occur.

c) Changes or discontinuance of the Underlying:

Changes in the Underlying and factors which either affect or may affect the value of the Underlying, may affect
the return on an investment in the Debentures . In case of the regulators or the authorized bodies discontinuing
or restricting the use of the benchmark/underlying, the Issuer will be bound to take necessary action as may be
prescribed by the regulators or the authorized body or as may be required by the law or as may be required to
accommodate the situation.

d) Returns on Debentures are subject to Model Risk:

Returns on the Debentures are based on complex mathematical models involving multiple derivative exposures
which may or may not be hedged and the actual behavior of the Underlying/ Reference Index selected for
hedging may significantly differ from returns predicted by the mathematical models.

e) Repayment is subject to the credit risk of issuer

Potential investors should be aware that receipt of the principal amount, (i.e. the redemption amount) and any
other amounts that maybe due in respect of the debentures is subject to the credit risk of the Issuer. Potential
investors acknowledge the risk that the issuer may not be able to satisfy their obligations under the debentures.
In the event that bankruptcy proceedings or composition, scheme of arrangement or similar proceedings to
avert bankruptcy are instituted by or against the issuer, the payment of sums due on the debentures may not be
made or may be substantially reduced or delayed.

f) Increasing competition from banks, financial institutions and NBFCs
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The successful implementation of Issuers growth plans depends on its ability to face the competition. The main
competitors of the Issuer are NBFCs, financial institutions and banks. The Issuer does not have access to large
guantities of low cost deposits because of which it may become less competitive. Many of its competitors have
significantly greater financial, technical, marketing and other resources. Many of them also offer a wider range
of services and financial products than the Issuer does and have greater brand recognition and a larger client
base. As the Issuer ventures into offering newer products, it is likely to face additional competition from those
who may be better capitalised, have longer operating history and better management. If the Issuer is unable to
manage its business and compete effectively with current or future competitors it might impede its competitive
position and profitability.

g) Downgrading in Credit Rating
For borrowings through NCDs the following Rating has been assigned —
CARE Limited - CARE PP-MLD A+; Stable [(pronounced as CARE PP-MLD A Plus Outlook: Stable]

The Issuer cannot guarantee that this rating will not be downgraded. In the event of deterioration in the
financial health of the Issuer, there is a possibility that the Rating Agency may downgrade the rating of the
Debentures. Such a downgrade in the credit rating may lower the value of the Debentures and may also result in
the Issuer having to withdraw this borrowing programme.

h) Security may be insufficient to redeem debentures

In the event that the company is unable to meet its payment and other obligations towards investors under the
terms of the debentures, the Debenture Trustee may enforce the security as per the terms of security
documents, and other related documents. The Debenture Holder(s)' recovery in relation to the debentures will
be subject to (a) the market value of such secured property, (b) finding willing buyer for the security at a price
sufficient to repay debenture holder(s)’amounts outstanding under the debentures. The value realized from the
enforcement of the security may be insufficient to redeem the debentures.

i) Credit Risk

Any lending and investment activity by the Issuer is exposed to credit risk arising from repayment default by
borrowers and other counterparties. The Issuer has a systematic credit evaluation process to monitor the
performance of its asset portfolio on a regular and continual basis to detect any material development, and
constantly evaluate the changes and developments in sectors in which it has substantial exposure and to take
timely appropriate remedial actions. The Issuer also undertakes periodic reviews of its entire asset portfolio with
a view to determine the portfolio valuation identify potential areas of action and devise appropriate strategies
thereon. Despite these efforts, there can be no assurance that repayment default will not occur and in such
circumstances may have an effect on its results of operations. The principal amount is subject to the credit risk
of the Issuer whereby the investor may or may not recover all or part of the funds in case of default by the
Issuer.

22. EVENTS FOR EARLY REDEMPTION:

Force Majeure Event shall mean any war, strike, lock-out, natural disaster, act of terrorism, any restriction on
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trading in the Underlying, an act of state or situations beyond the reasonable control of the Company occurring
after an obligation under the Disclosure Document is entered into by the Company, or such obligation has
become illegal or impossible, in whole or in part and includes any breakdown, failure or malfunction beyond the
control of the Company of any telecommunication or computer system including, without limitation,
unavailability or outages or breakdowns of any communication system(s), breach or effect of any virus in the
processes or the ‘payment and delivery mechanism, sabotage, fire, explosion(s), acts of God, civil commotion or
industrial action of any kind, riots, insurrection, acts of Government, computer hacking, unauthorized access to
computer data and storage devices and computer crashes.

Market Suspension Event for Market Linked Debentures means the event of any suspension of trading by the
authorised body on any official trading day, whereby trading shall be halted for a certain period of the day or the
day or for the remainder of the trading day.

Issuer Tax Change Event means that, on or after the Deemed Date of Allotment of the Debentures, the
imposition of any withholding or deduction on any payments in respect of the Debentures by or on behalf of the
Issuer if such with holding or deduction is required by law.

Change in Law means that, on or after the Deemed Date of Allotment of the Debentures (A) due to the adoption
of or any change in any applicable law or regulation (including, without limitation, any tax law), or (B) due to the
promulgation of or any change in the interpretation by any court, tribunal or regulatory authority with
competent jurisdiction of any applicable law or regulation (including any action taken by a taxing authority), the
Issuer determines in its sole discretion that (X) it has become illegal for the Issuer to hold, acquire or dispose of
the Underlying Security/Units/hedge positions relating to the Debentures, or (Y) the Issuer will incur a materially
increased (as compared with the circumstances existing on the Deemed Date of Allotment) cost in relation to
the performance of the Issuer’s obligations under the Debentures (including, without limitation, due to any
increase in tax liability, decrease in tax benefit or other adverse effect on the tax position of the Issuer).

Hedging Disruption means that the Issuer or any of its Affiliates or its Holding Company is unable, after using
commercially reasonable efforts, to either (A) acquire, establish, re-establish, substitute, maintain, unwind or
dispose of any transaction(s) or asset(s) it deems necessary to hedge the Underlying price risk (or any other
relevant price risk including, but not limited to, the currency risk) of issuing and performing its obligations with
respect to the Debentures, or (B) freely realize, recover, receive, repatriate, remit or transfer the proceeds of
hedge positions or the Debentures.

Increased Cost of Hedging means that the Issuer and/or any of its Affiliates or its Holding Company would incur
a materially increased (as compared with circumstances existing on the Deemed Date of allotment) amount of
tax, duty, expense or fee (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute,
maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the Underlying price
risk (or any other relevant price risk including, but not limited to, the currency risk) of issuing and performing its
obligations with respect to the Debentures, or (B) realize, recover or remit the proceeds of hedge positions or
the Debentures.

Reference Index Modification Event

means any material change in composition of index or the mutual fund scheme/ method of computation of
index as determined by the calculation agent or calculation of NAV of the relevant scheme by the mutual fund,
which leads to substantially increased cost of hedging/ Hedging Disruption.
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Regulatory Events for Investor

Subject to regulatory requirements of applicable regulatory authorities, upon the occurrence of any one of the
following events, the Company shall be entitled but not obliged to redeem the Debentures in the hands of the
concerned investor:

1) The representations/declarations of the investor being untrue or misleading when made or later found to be
untrue during the tenure of his investment;

2) Legal action/proceedings being initiated to suspend the investor’s license by any regulatory authority or its
name being struck off in the records of the Ministry of Company Affairs;

3) Any regulatory order passed against investor debarring investor from investments in stock market directly or
indirectly etc.

4) Proceedings for insolvency / bankruptcy or winding up being instituted against the investor;

5) Company having reason to believe that any of the aforesaid events is likely to occur imminently.
6) Any regulatory change which makes the holding of Debentures by investor illegal or void.

23. EXTERNAL RISK FACTORS

a) The Debentures may be illiquid

The Company intends to list the Debentures on the WDM segment of the BSE. The Company cannot provide any
guarantee that the Debentures will be frequently traded on the Stock Exchange(s) and that there would be any
market for the Debenture(s). It is not possible to predict if and to what extent a secondary market may develop
in the Debentures or at what price the Debentures will trade in the secondary market or whether such market
will be liquid or illiquid. The fact that the Debentures may be so listed or quoted or admitted to trading does not
necessarily lead to greater liquidity. The more limited the secondary market is, the more difficult it may be for
holders of the Debentures to realise value for the Debentures prior to settlement of the Debentures.

b) A slowdown in economic growth in India

A slowdown in the Indian economy / GDP may adversely affect Company’s business, including its ability to
enhance its asset portfolio and the quality of its assets, and its ability to implement certain measures could be
adversely affected by a movement in interest rates, or various other factors affecting the growth of industrial,
manufacturing and services sector or a general down trend in the economy. Any adverse revision to India's
credit rating for domestic and international debt by international rating agencies may adversely impact the
Company’s ability to raise additional financing and the interest rates and other commercial terms at which such
additional financing is available.

c) Conditions in the Indian Debt market may affect the coupon on the Debentures.
Even though the Government securities market is more liquid compared to other debt instruments, on

occasions, there could be difficulties in transacting in the market due to extreme volatility or unusual
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constriction in market volumes or on occasions when an unusually large transaction has to be put through. The
Central and State Governments are the issuers of the local currency debt. The Government raises money to
meet its capital and revenue expenditure by issuing debt or discounted securities. Since these securities carry
minimal risks, they may command lower yields. The performance may be affected by changes in Government
policies, general levels of interest rates and risks associated with trading volumes, liquidity and settlement
systems. The Indian securities markets are smaller than securities markets in more developed economies and
the regulation and monitoring of Indian securities markets and the activities of investors, brokers and other
participants differ, in some cases significantly, from those in the more developed economies .

d) Conditions in the Indian Equity market may affect the coupon on the Debentures.

Applicable to Index Linked product:

The Indian stock exchanges have also experienced problems that have affected the market price and liquidity of
the securities of Indian companies. In addition, the governing bodies of the Indian stock exchanges have from
time to time restricted securities from trading, limited price movements and restricted margin requirements. If
similar problems occur in the future, the market price and liquidity of the Equity Shares could be adversely
affected, thereby affecting the indices.

e) Spread of COVID 19 and the consequent nationwide lockdown to impact the Issuer's operations and
financial conditions

The rapid outbreak of the COVID19 pandemic has severely impacted the physical and financial health of the
people across the globe. To prevent the contagion in the country, a 21 day nationwide lockdown was announced
by the Government of India on March 24, 2020 which was further extended to 30 October 2020 across the
country. While the national lockdown has been relaxed, each State government has set out extension of the
lockdown but the relaxations (outside containment zones) have been permitted to a certain extent, subject to
receipt of requisite approvals as may be required.

As a result, the economic fallout from the spread of the COVID19 virus may impact the Issuer’s business
prospects, financial condition, result of operations and credit risk. While, the Issuer will monitor the
developments of the COVID19 situation closely, assess and respond proactively to minimize any adverse impacts
on the financial position and operating results of the Issuer, it is possible that the Issuer’s business, financial
condition and results of operations could be adversely affected due to the COVID19 pandemic. There can be no
assurance that this lockdown will not be extended further on one or more occasions either locations specific or
countrywide. Further, even in cases where the lockdown is relaxed or proposed to be relaxed, it is likely that
partial lockdown will continue for longer in red COVID19 zones in India.

If the COVID19 situation persists or worsens, it may adversely impact the Issuer’s financial condition. The
COVID19 virus pandemic is adversely affecting, and is expected to continue to adversely affect, some of our
operations, business, liquidity and cashflows.

However, the extent of negative financial impact cannot be reasonably estimated at this time but a sustained
economic slowdown may significantly affect our business, financial condition, liquidity, cashflows and results of
operations and the same will depend on future developments, which are highly uncertain and cannot be
predicted, including new information which may emerge concerning the severity of the COVID19 virus and the

ECAP EQUITIES LIMITED For Private Circulation Only Page: 54



@ Edelweiss

ldeas create, values protect

actions to contain the COVID19 virus or treat its impact, among others. Consequently, there may be a negative
effect on the Company’s ability to service the obligations in relation to the Debentures.

f) No affiliation with issuers/publishers of underlying assets:

The lIssuer or its subsidiaries may presently or from time to time engage in business with any issuer of the
underlying shares, or any specified entity, including entering into loans with, or making equity investments in,
such issuer of the underlying shares, or specified entity, or its affiliates or subsidiaries or providing investment
advisory services to the issuer of the underlying shares, or specified entity, including merger and acquisition
advisory services. Moreover, the Issuer does not have the ability to control or predict the actions of the issuer of
the underlying shares, index publisher, or specified entity, including any actions, or reconstitution of index
components, of the type that would require an adjustment of the payout to the investor at maturity. The issuer
of the underlying shares, index publisher, or specified entity, for any issuance of Debentures is not involved in
the offering of the Debentures in any way or has any obligation to consider the Debenture Holder's interest as
an owner of the Debentures in taking any corporate actions that might affect the value of the Debentures. None
of the money a Debenture Holder pays for the Debentures will go to the issuer of the underlying shares, or
specified entity, for such Debentures.

g) Volatility Risk:

The equity markets and Derivative markets are volatile and the value of Securities, Derivative contracts and
other instruments correlated with the equity markets may fluctuate dramatically from day to day. This volatility
may cause the value of investment in the Scheme to decrease.

h) Risks Associated with Equity Investments:

The equity markets and Derivative markets are volatile and the value of Securities, Derivative contracts and
other instruments correlated with the equity markets may fluctuate dramatically from day to day. This volatility
may cause the value of investment in the Scheme to decrease.

i) Investment in the Debentures which are linked to shares is not the same as investing directly in the shares :

An investment in the Debentures which are linked to shares is not an investment directly in the shares
themselves. An investment in the Debentures entitles the holder to certain cash payments calculated by
reference to the shares to which the Debentures are linked.The Debenture Holder will have no beneficial
interest in the shares or basket of shares constituting the index to which the Debentures are linked and
accordingly will not have voting rights in those shares. The Debenture Holders will not have the right to receive
the underlying shares or basket of shares and thus will not be able to dispose of some but not all of such shares
at any point in time. Subject to the applicable conditions of the Debentures, the Debenture Holder may have no
right to receive dividends or other distributions. The Debentures will not represent a claim against the company
of any shares, and, in the event of any loss, a Debenture Holder will not have recourse under the Debentures
against such companies, or against any securities issued by such companies.Similarly, the Debenture Holders will
not have the right to receive the stocks underlying the Debentures at any point in time.In the case of
Debentures relating to shares, no issuer of such shares will have participated in the preparation of the
Disclosure Document or in establishing the terms of the Debentures and the Company will not make any
investigation or enquiry in connection with such offering with respect to the information concerning any such
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Company contained in the Disclosure Document or in the documents from which such information was
extracted. Consequently, there can be no assurance that all events occurring prior to the relevant Deemed Date
of Allotment (including events that would affect the accuracy or completeness of the publicly available
documents described in this paragraph that would affect the trading price of the share will have been publicly
disclosed. Subsequent disclosure of any such events or the disclosure of or failure to disclose material future
events concerning the Company of such share could affect the trading price of the share and therefore the
trading price of the Debentures.Moreover, the Company has no ability to control or predict any actions of the
issuer of such shares, including any corporate actions of the type or redemption that would require the
Company to adjust the payment to the Debenture Holders upon exercise of the Debentures. The issuer of such
shares is not involved in the offering of the Debentures in any way and has no obligation to consider a
Debenture Holder’s interest in a Debenture in taking any corporate actions that might affect the value of the
Debentures.

24. Undertakings by the Investor:

The following risks associated to the Debentures, is subject to and pursuant to the terms of the Debentures as
provided in this Disclosure Document, The initial subscriber by subscribing to, and any subsequent purchaser by
purchasing the Debentures, shall be deemed to have agreed, and accordingly the Company shall be entitled to
presume, that each of the initial subscriber, and any subsequent purchaser(Debenture holder, as also referred to
here in above and hereinafter:

(A) has
1. sufficient knowledge(including of applicable laws, rules, regulations, circulars), experience and expertise as
an investor, to make the investment in such Debentures;

2. not relied on either of the Company, or any of its affiliates, holding company, or any person acting on its
behalf for any information, advice or recommendations of any sort except as regards the accuracy of the specific

factual information about the terms of the Debentures as set out in the Disclosure Document;

3. understood that information contained in the Disclosure Document, or any other document issued by the
Company is not being construed as business or investment advice; and

4. made an independent evaluation and judgement of all risks and merits before investing in the Debentures;

(B) has understood there may be delay in listing of the Debentures and even after being listed, may not be
marketable or may not have a market at all;

(C) has understood that without prejudice to (A), and (B) above,

1. the method and manner of computation of, returns and calculations on the Debentures shall be solely
determined by the Company, whose decision shall be final and binding; The valuation to be provided by the
valuation agency is only an indicative value on the valuation date and can be different from the actual realizable
value of the Debenture;
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2. in the event of any discretions to be exercised, in relation to method and manner of any of the above
computations including due to any disruptions in any of the financial markets or if for any other reason the
calculations cannot be made as per the method and manner originally stipulated or referred to or implied, such
alternative methods or approach shall be used as deemed fit by the Company and may include the use of
estimates and approximations. All such computations shall be valid and binding on the Debenture holder, and no
liability therefore will attach to the Company;

3. Investor confirms that issuer will not be responsible for the performance of Index and is only using Index as
underlying and is only responsible for tracking/mapping its performance as per calculation methodology agreed
herein. Any loss to investor due to under performance of Index shall be borne by investor and neither Issuer nor
Index Administrator shall be responsible for any losses to investor. Further, Issuer shall not be responsible or
liable to investor for any loss caused due to any action, inaction, omission nor negligence of Index administrator
or Index calculating agent.

4. Investors hereby authorise, agree, acknowledge that Issuer may receive information from Index calculating
agent or Index Administrator w.r.t change in Index composition or calculation methodology and Issuer may
provide necessary consent to Index calculating agent or Index Administrator that issuer deems fit in its sole
discretion and such events may not constitute early redemption event at Issuer discretion.

(D) has understood that in the event that the Debenture holder suffers adverse consequences or loss, the
Debenture holder shall be solely responsible for the same and the Company, or any of its affiliates, holding
company, or any person acting on its behalf shall not be responsible, in any manner whatsoever, for any adverse
consequences or loss suffered by the Debenture holder, including but not limited to, on the basis of any claim
that no adequate disclosure regarding the risks involved was made or that the full risks involved were not
explained or understood;

(E) has reviewed the terms and conditions applicable to the Debentures as contained in the Disclosure
Document, and understood the same, and, on an independent assessment thereof, confirmed the same to be
correct and, found the same acceptable for the investment made and has also reviewed the risk disclosure with
respect to the Debentures, and understood the risks, and determined that the Debentures are a suitable
investment and that the Debenture holder can bear the economic risk of that investment, including the
possibility of receiving lower than expected returns.

(F) has received all the information believed to be necessary and appropriate or material in connection with, and
for, the investment in the Debentures;

(G) holds the Debentures as an investment and has not purchased the Debentures on a speculative basis;

(H) as an investor, is knowledgeable about applicable laws, rules, regulations with respect to the Debentures and
is experienced in making investments, including in debt instruments having variable or unpredictable returns or
no returns and also investments similar to the Debentures;

() in investing in the Debentures:

1. has obtained such independent and appropriate financial, tax, accounting and legal advice as required

and/or deemed necessary, to enable the Debenture holder to independently evaluate, assess and understand

ECAP EQUITIES LIMITED For Private Circulation Only Page:57



@ Edelweiss

ldeas create, values protect

the appropriateness, merits and risks associated with investing in the Debentures, and also as to the Debenture
holders’ legal competency and ability (including under applicable laws and regulations), to invest in the
Debentures;

2. has assumed, on the Debenture holders’ own account, all risk of loss that may occur or be suffered
including as to the returns on and/or the sale value of the Debentures and shall not look directly or indirectly to
the Company (or to any person acting on its behalf) to indemnify or otherwise hold the Debenture holder
harmless in respect of any such loss and/or damage and confirms that the Debenture holder is aware that, as
returns on the Debentures are primarily linked to the Securities and even otherwise, the Debenture holder may
receive negligible returns or not receive any returns at all over the term and/or part thereof, of the Debentures
or upon maturity;

(J) has understood that, at any time during the term of the Debentures, the value of the Debentures may be
substantially less than its redemption amount;

(K) undertakes that, if the Debenture holder sells the Debentures to subsequent investors, the Debenture holder
shall ensure, and it is the Debenture holder’s obligation in that regard, that:

1. the subsequent investors receive the terms and conditions, risks and representations contained in the
Disclosure Document and any other related document and fully understand the Debentures,

2. sale to subsequent investors will be subject to such investors having confirmed the receipt of all of (1) above,

3.In case of Listed Debentures, the sale and transfer of the Debentures shall be effected in accordance with the
rules, regulations and bye-laws of the Stock Exchange and in case of Unlisted Debentures the sale and transfer of
the Debentures shall be effected in accordance with the rules, regulations and bye-laws of Depositories and
under the provisions of Companies Act, 2013.

(L) has the legal ability to invest in the Debentures, and the investment does not contravene any provision of
any law, regulation or contractual restriction or obligation or undertaking binding on or affecting the Debenture
holder, or its assets;

(M) where the Debenture holder is a partnership firm

1. its investing in the Debentures on its terms is within the scope of its investment policy and is not in conflict
with the provisions of the partnership deed currently in force;

2. the investment in Debentures is being made by and on behalf of the partners (and binds all the partners
jointly and severally), and that the partnership is in force and existing, and the investment has been ratified
by all of the partners, jointly and severally;

3. the investment in Debentures has been duly authorised by all the partners, and does not contravene any
provisions of the partnership deed, or any law, regulation or contractual restriction or obligation or
undertaking binding on or affecting the partnership or its assets or any of the partners or their respective
assets;

4. for any minor as may have been admitted to the benefits of the partnership, the legal guardian of the
minor has confirmed that the above applies equally to the minor as if the minor were a partner; and
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5. for any Hindu Undivided Family (“HUF”) that may be partner, the Karta declares that the above equally
binds each of the co-parcenors and beneficiaries of the HUF; and

(N) where the Debenture holder is a company, also confirms that:

1. notwithstanding the variable nature of the return on the Debentures, the Debenture holder is not
precluded under any law, rules, regulations and/ or circular/s issued by any statutory authority/ies
including under the Companies Act, 2013 and its Rules, from investing in the Debentures;

2. all necessary corporate or other necessary action has been taken to authorize, and that the Debenture
holder has corporate ability and authority, to invest in the Debentures; and

3. investment in the Debentures does not contravene any provisions of the memorandum and the articles of
association, or any law, regulation or contractual restriction or obligation or undertaking binding on or
affecting the Debenture holder or the Debenture holder’s assets.

(O) where there is an intermediary who sells the Debentures and/or invests in the Debentures on behalf of its
Clients/investor(s) (“Intermediary”), it also confirms that :

1. it is registered with SEBI;

2. it is fully in compliance with the laws and regulations applicable to it including the SEBI Circular dated
CIR/IMD/DF/17/2011 dated September 28, 2011 (“Structured Products Guidelines”), the Prevention of
Money Laundering Act, 2002 (“PML Act”), the Prevention of Money Laundering (Maintenance of Records
of the Nature and Value of Transactions, the Procedure and Manner of Maintaining and Time for Furnishing
Information and Verification and Maintenance of Records of the Identity of the Clients of the Banking
Companies, Financial Institutions and Intermediaries) Rules, 2005 (“PML Rules”), the requirements of
Circular dated 20th March 2006 “Guidelines on Anti-Money Laundering Standards” of the SEBI (“AML
Guidelines”) together with the PML Act and the PML Rules, the “AML Laws & Rules”), all applicable know-
your-client norms (“KYC Guidelines”) and all applicable rules, regulation and guidelines issued by any
relevant regulator and the Intermediary has strictly complied with all applicable AML Laws & Rules and KYC
Guidelines in relation to each of the Clients / investor(s);

3. the Intermediary is selling the Debentures, to appropriate Clients/the investor(s) or is investing on behalf
of its Clients /the investor(s) appropriately and such sale / investment in the Debentures is within the
scope of its authority and accordingly binds each of the Clients/ investor(s);

4. the intermediary has satisfied itself as to the capacity and authority of each of the Clients / investor(s) to
invest in such Debentures;

5. the Intermediary has conducted a risk profiling of each Client / Investor (s) pursuant to the Structured
Products Guidelines and has satisfied itself that the Debentures are suitable to the risk profile of the Client
/ investor.

6. the Intermediary has fully advised each of its Clients / the investor(s) of the risks relating to investment in
the Debentures and ensured that the Client / investor has understood the risks involved in investment in
the Debentures and is capable of taking the risks posed by the Debentures;

7. the Intermediary in case of a Portfolio Manager as required under the SEBI (Portfolio Managers)
Regulations, 1993 and in case of any other Intermediary under the regulations applicable to that
Intermediary has fully advised each of its Clients / the investor(s) of the rights of such Clients / investor(s)
against the Intermediary as its principal and accepts responsibility for such advice;

ECAP EQUITIES LIMITED For Private Circulation Only Page: 59



@ Edelweiss

ldeas create, values protect

8. Should there be any dispute by the Clients / investor(s) as regards the investment in the Debentures
including but not limited to the scope of its authority with regard to such investment the same shall be
dealt with entirely by the Intermediary with each of the Clients / investor(s), with no reference to the
Issuer;

9. the Intermediary hereby consents (including on the basis of any request made by the Issuer in this regard)
to provide and/or to the disclose to the Issuer any information regarding any or all of the Client / investor
and the investment in the Debenture, as required under applicable regulations and/or as requested by any
governmental or regulatory authority or under a provision of law and agrees that such information shall be
disclosed by the Issuer to any governmental and/or regulatory authorities.;

10. The Intermediary shall provide its Clients / the investor(s) with a copy of the Offer Document;

11. The Intermediary shall guide the Clients / investor(s) as to where the valuations (of the Debentures) will be
available;

12. The Intermediary shall guide the Clients / investor(s) as to the applicable exit loads/exit options/liquidity
support, (if any) etc. being provided by the Issuer or through the secondary market;

13. The Intermediary confirms and undertakes that it has not and will not use the name of the Issuer or any of
its group entities in any of its advertisement or any marketing material other than for the selling the
Debentures; and The Intermediary confirms that the marketing material shall only contain information that
is provided in this Disclosure Document and should not contain any information that is extraneous to this
Disclosure Document.

(P) where the Debenture holder is a FPI / Fll / sub account, it also confirms that the investment by such FPI/ Fll
and on behalf of each sub-account shall not exceed individual debt limits allocated as per applicable rules,
regulations, guidelines from time to time.

Undertaking by the Issuer

The Issuer hereby covenants and undertakes that the assets on which the charge is or will be created to secure
the Debentures are free from any encumbrances and if they are already charged such charge shall be released
and the permission or the consent to create a charge on such assets of the Issuer shall be obtained from the
existing charge holder or the creditor or Debenture Trustee as required before creation of charge to secured
Debentures.

Potential Conflicts of Interest

The Company has appointed Edelcap Securities Limited, its subsidiary as its calculation agent for the purposes of
calculating amounts payable or deliverable to holders under these Debentures. Under certain circumstances,
the agent as subsidiary and its responsibilities as calculation agent for the Debentures could give rise to conflicts
of interest. The calculation agent is required to carry out its duties in good faith and using its reasonable
judgment. However, because the Company may control the subsidiary, potential conflicts of interest could arise.
The Issuer may enter into an arrangement with a subsidiary to hedge market risks associated with its obligations
under the Debentures. Such a subsidiary would expect to make a profit in connection with this arrangement.
The Company may not seek competitive bids for such arrangements from other affiliated and unaffiliated
parties.

25. Disclaimers
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This Disclosure Document in relation to the Debentures is made available by the Company to the applicant on
the further strict understanding that

(i) the applicant is a “Person Resident in India” as defined under the Foreign Exchange Management Act, 1999,
(ii) in providing this Disclosure Document to the applicant, the applicant confirms that 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;

(iii) the applicant has sufficient knowledge, experience, and professional advice to make his own evaluation of
the merits and risks of a transaction of the type under this Disclosure Document; and

(iv) the applicant is not relying on the Issuer nor on any of the affiliates or the Holding Company for information,
advice or recommendations of any sort except for the accuracy of specific factual information about the possible
terms of the transaction.

The Company is not acting as the advisor or agent of the applicant. This Disclosure Document 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 Company or the affiliates
of the Company or the Holding Company, 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 Company, and/or the affiliates of the Company or the Holding Company, may act as principal or agent
in similar transactions and/or in transactions with respect to instruments underlying a proposed transaction.
The Company, and/or the affiliates of the Company and / or the Holding Company may, from time to time, have
a long or short proprietary position/s and/or actively trade, by making markets for its clients, in financial
products identical to or economically related to those financial products described in this Disclosure Document.
The Company 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 Company may have a commercial relationship with and access to
information of reference securities, financial products, or other interests underlying a transaction.

This Disclosure Document and its contents are the Company’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
Company. If any recipient of this information memorandum and or Private Placement Offer cum application
Letter decides not to participate in the issue, that recipient must promptly return this information memorandum
and or all private placement offer and all reproductions whether in whole or in part and any other information
statement, notice, opinion, memorandum, expression or forecast made or supplied at any time in relation
thereto or received in connection with the issue to the issuer.

Information Memorandum and/or the Private Placement Offer cum application Letter 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/solicitation. No
action is being taken to permit an offering of the debentures or the distribution of this Information
Memorandum and/or the Private Placement Offer cum application Letter in any jurisdiction where such action is
required. Persons into whose possession this Information Memorandum and/or the Private Placement Offer
cum application Letter come are required to inform themselves of, and to observe, any such restrictions. This
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information memorandum is made available to potential investors in the issue on the strict understanding that it
is confidential.

In case of Listed Debentures, Applicants must understand that in view of the nature and complexity of the
Debentures, marketability may be impacted in a manner that cannot be determined. Incase of Unlisted
Debentures, Applicants must understand that in view of nature and complexity of Debentures, liquidity of
Debentures may be impacted in a manner that cannot be determined.

Past performance is not indicative of future performance. Investment in the Debentures may be subject to the
risk of loss, meaning the Debenture holder may lose some or all of its investment especially where changes in
the value of the transaction may be accentuated by leverage. Even where the Debentures are principal
protected, there is a risk that any failure by a person including a counterparty to perform obligations when due
may result in the loss of all or part of the investment. Applicants are not being offered any guaranteed or
indicative returns through these Debentures.

No liability whatsoever is accepted for any loss arising (whether direct or consequential) from any use of the
information contained in this Disclosure Document. The Company undertakes no obligation to effect any
subsequent updates on the information after the date of Information Memorandum and thus it should not be
relied upon with respect to such subsequent events without first confirming its accuracy with the Issuer. Any
opinions attributed to the Company, and/or the affiliates of the Company and / or the Holding Company
constitute the Company’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.

Applicants must understand that while the issue and other dates are specified, with the change in any
regulations by the SEBI or any other regulatory body or for any other reason, the issue itself / these dates can be
cancelled / reformed at the discretion of the Issuer and shall be final and binding on the prospective holders
/holders of those debentures.

NOTE:

This Disclosure Document is not intended for distribution and it is meant solely for the consideration of the
person to whom it is addressed and should not be reproduced by the recipient. The Debentures mentioned
herein are being issued on a private placement basis and this offer does not constitute nor should it be
considered a public offer/invitation. Nothing in this Disclosure Document shall constitute and/or deem to
constitute an offer or an invitation to an offer to the Indian public or any section thereof to subscribe for or
otherwise acquire the Debentures. This Disclosure Document and the contents hereof are restricted for only the
intended recipient(s) who have been addressed directly through a communication by the Company and have
been marked against the serial number provided herein and only such recipients are eligible to apply for the
Debentures. Furthermore, NRIs, OCBs and other persons resident outside India (except as specifically provided
in this Disclosure Document) are not eligible to apply for or hold the Debentures. All investors are required to
comply with the relevant regulations/guidelines applicable to them for investing in this Issue. The Company or
any other parties, whose names appear herein, shall not be liable for any statements made herein or any event
or circumstance arising there from. Potential investors are required to make their own independent evaluation
and judgment before making the investment and are believed to be experienced in investing in debt markets
and are able to bear the economic risk of investing in such instruments.

Stock Exchange Disclaimer Clause
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It is to be distinctly understood that filing of this Disclosure Document with the Stock Exchange should not, in
any way, be deemed or construed that the same has been cleared or approved by the Stock Exchange. The Stock
Exchange 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
this Disclosure Document.

Information in relation to Nifty 10 yr Benchmark G-Sec Clean Price Index , Reference Index

The Nifty 10 yr Benchmark G-Sec Clean Price Index is constructed using the clean price of a 10 year bond issued
by the Government of India and declared as benchmark by FIMMDA. The index seeks to track the performance
of the 10 year benchmark security on the basis of clean price. The index has a base date of Jan 03, 2011 and
base value of 1000.

Index Manufacturer - NSE Indices Limited [earstwhile India Index Service & Products Limited(lISL)]
Background

NSE Indices Limited , a subsidiary of NSE was setup in May 1998 to create and manage indices for NSE and its
participants NSE Indices Limited maintains over 80 equity indices comprising broad-based benchmark indices,
sectoral indices. They manage the most popular and most traded indices on Indian markets such as Nifty 50,
Nifty Bank and all NSE sectoral indices. This index is managed by NSE Indices Limited. The index is calculated on
a daily basis by NSE Indices Limited.

INDEX METHODOLOGY:

Index represents 10 year Government of India Bond identified as “Benchmark” security by FIMMDA. The Index
will only consider the clean price of the 10 year on the run for index calculations. The index is computed using
the price returns methodology.The FIMMDA prices are used for valuation of the bonds in the index.The index
values will be published at end of the day Index is reviewed on monthly basis.
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FOR NIFTY BANK LINKED DEBENTURES:

Disclaimer by NSE INDICES LIMITED
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The Nifty Bank Index linked Debentures (“Debentures”) are not sponsored, endorsed, sold or promoted by NSE
Indices Limited [erstwhile India Index Services & Products Limited ("1ISL")]. NSE Indices Limited does not make
any representation or warranty, express or implied, to the owners of the Debentures or any member of the
public regarding the advisability of investing in securities generally or in the Debentures particularly or the
ability of the Nifty Bank Index to track general stock market performance in India. The relationship of NSE
INDICES LIMITED to ECap Equities Limited (“ECAP”) is only in respect of the licensing of certain trademarks and
trade names of its Index which is determined, composed and calculated by NSE INDICES LIMITED without regard
to ECAP or the Debentures. NSE INDICES LIMITED does not have any obligation to take the needs of ECAP or the
owners of the Debentures into consideration in determining, composing or calculating the Nifty Bank Index. NSE
INDICES LIMITED is not responsible for or has participated in the determination of the timing of, prices at, or
quantities of the Debentures to be issued or in the determination or calculation of the equation by which the
Debentures are to be converted into cash. NSE INDICES LIMITED has no obligation or liability in connection with
the administration, marketing or trading of the Debentures.

NSE INDICES LIMITED does not guarantee the accuracy and/or the completeness of the Nifty Bank Index or any
data included therein and they shall have no liability for any errors, omissions, or interruptions therein. NSE
INDICES LIMITED does not make any warranty, express or implied, as to results to be obtained by ECAP, owners
of the Debentures, or any other person or entity from the use of the Nifty Bank Index or any data included
therein. NSE INDICES LIMITED makes no express or implied warranties, and expressly disclaim all warranties of
merchantability or fitness for a particular purpose or use with respect to the Index or any data included therein.
Without limiting any of the foregoing, NSE INDICES LIMITED expressly disclaim any and all liability for any
damages or losses arising out of or related to the Debentures, including any and all direct, special, punitive,
indirect, or consequential damages (including lost profits), even if notified of the possibility of such damages.

An investor, by subscribing or purchasing an interest in the Debentures, will be regarded as having
acknowledged, understood and accepted the disclaimer referred to in Clauses above and will be bound by it.

FOR NIFTY 50 LINKED DEBENTURES:
Disclaimer by NSE INDICES LIMITED

The Product(s) are not sponsored, endorsed, sold or promoted by NSE Indices Limited (erstwhile India Index
Services & Products Limited ("lISL"). NSE INDICES LIMITED does not make any representation or warranty,
express or implied, to the owners of the Product(s) or any member of the public regarding the advisability of
investing in securities generally or in the Product(s) particularly or the ability of the Nifty 50 to track general
stock market performance in India. The relationship of NSE INDICES LIMITED to the Issuer is only in respect of
the licensing of certain trademarks and trade names of its Index which is determined, composed and calculated
by NSE INDICES LIMITED without regard to the Issuer or the Product(s).

NSE INDICES LIMITED does not have any obligation to take the needs of the Issuer or the owners of the
Product(s) into consideration in determining, composing or calculating the Nifty 50. NSE INDICES LIMITED is not
responsible for or has participated in the determination of the timing of, prices at, or quantities of the Product(s)
to be issued or in the determination or calculation of the equation by which the Product(s) is to be converted
into cash. NSE INDICES LIMITED has no obligation or liability in connection with the administration, marketing or
trading of the Product(s). NSE INDICES LIMITED do not guarantee the accuracy and/or the completeness of the
Nifty 50 or any data included therein and they shall have no liability for any errors, omissions, or interruptions

ECAP EQUITIES LIMITED For Private Circulation Only Page: 64



@ Edelweiss

ldeas create, values protect

therein. NSE INDICES LIMITED does not make any warranty, express or implied, as to results to be obtained by
the Issuer, owners of the product(s), or any other person or entity from the use of the Nifty 50 or any data
included therein. NSE INDICES LIMITED makes no express or implied warranties, and expressly disclaim all
warranties of merchantability or fitness for a particular purpose or use with respect to the index or any data
included therein. Without limiting any of the foregoing, NSE INDICES LIMITED expressly disclaim any and all
liability for any damages or losses arising out of or related to the Products, including any and all direct, special,
punitive, indirect, or consequential damages (including lost profits), even if notified of the possibility of such
damages.

An investor, by subscribing or purchasing an interest in the Product(s), will be regarded as having acknowledged,
understood and accepted the disclaimer referred to in Clauses above and will be bound by it.

FOR NIFTY 10 YR BENCHMARK G-SEC (CLEAN PRICE) INDEX:
Disclaimer by NSE INDICES LIMITED

The Product(s) are not sponsored, endorsed, sold or promoted by NSE Indices Limited (erstwhile India Index
Services & Products Limited ("1ISL"). NSE INDICES LIMITED does not make any representation or warranty,
express or implied, to the owners of the Product(s) or any member of the public regarding the advisability of
investing in securities generally or in the Product(s) particularly or the ability of the Nifty 10 yr Benchmark G-Sec
Clean Price Index to track general Government Securities market performance in India. The relationship of NSE
INDICES LIMITED to the Licensee is only in respect of the licensing of certain trademarks and trade names of its
Index which is determined, composed and calculated by NSE INDICES LIMITED without regard to the Licensee or
the Product(s). NSE INDICES LIMITED does not have any obligation to take the needs of the Licensee or the
owners of the Product(s) into consideration in determining, composing or calculating the Nifty 10 yr Benchmark
G-Sec Clean Price Index. NSE INDICES LIMITED is not responsible for or has participated in the determination of
the timing of, prices at, or quantities of the Product(s) to be issued or in the determination or calculation of the
equation by which the Product(s) is to be converted into cash. NSE INDICES LIMITED has no obligation or liability
in connection with the administration, marketing or trading of the Product(s).

NSE INDICES LIMITED does not guarantee the accuracy and/or the completeness of the Nifty 10 yr Benchmark
G-Sec Clean Price Index or any data included therein and they shall have no liability for any errors, omissions, or
interruptions therein. NSE INDICES LIMITED does not make any warranty, express or implied, as to results to be
obtained by the Licensee, owners of the product(s), or any other person or entity from the use of the Nifty 10 yr
Benchmark G-Sec Clean Price Index or any data included therein. NSE INDICES LIMITED makes no express or
implied warranties, and expressly disclaim all warranties of merchantability or fitness for a particular purpose or
use with respect to the Index or any data included therein. Without limiting any of the foregoing, NSE INDICES
LIMITED expressly disclaim any and all liability for any damages or losses arising out of or related to the
Products, including any and all direct, special, punitive, indirect, or consequential damages (including lost
profits), even if notified of the possibility of such damages.

FOR UNDERLYING G-SEC PRICE AS MENTIONED IN THE SUMMARY TERM SHEET Disclaimer for underlying G-
Sec Price as mentioned in the Summary Term Sheet

1. Even though the Government securities market is more liquid compared to other debt instruments, on

occasions, there could be difficulties in transacting in the market due to extreme volatility or unusual
constriction in market volumes or on occasions when an unusually large transaction has to be put through. The
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Central and State Governments are the issuers of the local currency debt. The Government raises money to
meet its capital and revenue expenditure by issuing debt or discounted securities. Since these securities carry
minimal risks, they may command lower yields. The performance may be affected by changes in Government
policies, general levels of interest rates and risks associated with trading volumes, liquidity and settlement
systems

2. The return on an investment in the Debentures (which are linked with G-secs) may differ from the return an
investor might earn on a direct investment in the security over a similar period.

3. The terms of the instrument specify that the payments to investors will not be fixed, and will be linked to an
external variable i.e. closing clean price of underlying as specified in the summary term sheet, as published by
Financial Benchmarks India Private Limited on ww.fbil.org.in. This could result in variability in payments -
because of adverse movement in value of the external variable. The risk of such adverse movement in price /
value is not addressed by any rating.

4. An investment in the Debentures involves multiple risks and such investment should only be made after
assessing the direction, timing and magnitude of potential future changes in the value of the underlying G-Sec
price specified in the summary term sheet (“underlying G-Sec price”).

5. The Issuer does not represents or warranties or ensures of accuracy or completeness, timeliness, reliability,
fitness for a particular purpose or merchantability of any part of the underlying G-Sec price.

6. In no event shall the company be liable for any loss, cost or damage arising out of or related to the access or
use of any part of the underlying G-Sec price.

7. 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 underlying G-Sec Price or the Issuer’s
obligations under this Disclosure Document 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.

8. The Issuer accepts no responsibility for the accurate extraction, reproduction and summary of any
information relating to underlying G-Sec price. No further or other responsibility in respect of such information
is accepted by the Issuer. Purchasers of the Debentures should ensure that they understand the nature of the
Debentures and the extent of their exposure to risk and that they consider the suitability of the Debentures as
an investment in the light of their own circumstances and financial condition. The performance of the
underlying G-sec price will therefore affect the nature and value of the investment return on the Debentures.
Also a relatively small movement in the value of the underlying G-sec price can result in a disproportionately
large movement in the price of the Debentures. Purchasers should conduct their own investigations and, in
deciding whether or not to purchase Debentures, purchasers of the Debentures should form their own views of
the merits of an investment related to the underlying G-sec price as based on such investigations and not in
reliance on any information given in this Disclosure Document.

Disclaimer on Valuation
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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. No review of the Reference Stocks or the
Stocks Issuers, including without limitation, any public filings made by the Stock Issuers have been made for the
purposes of forming a view as to the merits of an investment linked to the Reference Index. Nor is any guarantee
or express or implied warranty in respect of the selection of the Reference Index made nor is any assurance or
guarantee as to the performance of the Reference Index 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. The Issuer accepts no responsibility for the accurate extraction, reproduction and summary of any
information relating to Reference Index. No further or other responsibility in respect of such information is
accepted by the Issuer. Investors should ensure that they understand the nature of the Debentures and the fact
that the performance of the Reference Index will affect the nature and value of the investment return on the
Debentures. Also a relatively small movement in the value of the Reference Stock can result in a
disproportionately large movement in the price of the Debentures. Investors should conduct their own
investigations and, in deciding whether or not to purchase Debentures, purchasers of the Debentures should
form their own views of the merits of an investment related to the Reference Index based on such investigations
and not in reliance on any information given in this Information Memorandum.

ii. Disclaimer by the Valuation Agent Post appointment of the Valuation Agent by the Issuer, the disclaimer

clause of Valuation Agent shall be communicated to the Debenture holder and the said disclaimer clause shall
form part of this Disclosure Document.
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26. SUMMARY TERM SHEET FOR G3G102A

Issuer

ECAP EQUITIES LIMITED

Debenture Trustee

SBICAP Trustee Company Limited

Security Name

ECAP - SECURED Redeemable Non-convertible Debenture

meeting

Product Code G3G102A
Option A

Date of passing of Board Resolution 15-Jan-2021
Date of passing of resolution in general 18-Jan-2021

Type of Instrument

Principal Protected - Market Linked Debenture

Nature of Instrument

Secured

Seniority

Senior

Principal Protection

Principal is protected at maturity

Underlying/ Reference Index

GOVERNMENT SECURITY: 5.77% GS 2030 HAVING ISIN: INO020200153 MATURING
ON “03-AUG-2030"

Mode of Issue

Private Placement

Option to retain oversubscription
(Amount)

Not Applicable

Eligible Investors

The following categories of investors, when specifically approached, are eligible to
apply for this private placement of Debentures

e Individuals

e Hindu Undivided Family

® Trust

¢ Limited Liability Partnerships

e Partnership Firm(s)

¢ Portfolio Managers registered with SEBI

¢ Association of Persons

e Companies and Bodies Corporate including Public Sector Undertakings
e Commercial Banks

e Regional Rural Banks

¢ Financial Institutions

¢ Insurance Companies

¢ Mutual Funds

® FPIs /Flls,/sub-accounts of Flls

¢ Any other investor eligible to invest in these Debentures

Issue Size

Rs. 15,00,00,000/-

Minimum application Size

1 Debentures bearing face value of Rs. 10,00,000/- each and in multiples of 1
Debenture(s) thereafter.

Investor Category |

Subscription amount being less than Rs. 1,00,00,000/- (Rupees One Crore) after
considering discount or premium, if any.

Investor Category Il

Subscription amount being equal to or greater than Rs. 1,00,00,000/- (Rupees One
Crore) after considering discount or premium, if any.
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Face Value/Principal

Rs. 10,00,000/- Per Debenture

Effective Price/Issue Price

Rs. 10,00,000/- Per Debenture

Tenor In Days

823 Days from the Deemed Date of Allotment

Issue Opening Date 22-Jul-2021
Issue Closing Date 22-Jul-2021
Initial Fixing Date 22-Jul-2021

Initial Fixing Level

Official Closing Level of GOVERNMENT SECURITY: 5.77% GS 2030 HAVING ISIN:
IN0020200153 MATURING ON “03-AUG-2030" as on Initial Fixing Date

Final Fixing Date

27-Jul-2023

Final Fixing Level

Official Closing Level of GOVERNMENT SECURITY: 5.77% GS 2030 HAVING ISIN:
IN0020200153 MATURING ON “03-AUG-2030" as on Final Fixing Date

Redemption Date *

23-Oct-2023

Redemption Value *

Face Value*(1+Coupon)

Pay-in-Date

22-Jul-2021

Deemed Date of Allotment

22-Jul-2021

Underlying Performance

(Final Fixing Level / Initial Fixing Level) - 1

Participation Rate: PR

NA

Coupon

Scenario Coupon

If Final Fixing Level > 50% of Initial Fixing

23.09%
Level

If Final Fixing Level <= 50% of Initial Fixing

0,
Level 0%

Step up/Step down coupon rate

Not Applicable.

Coupon payment frequency

Coupon, if any will be paid on Redemption Date

Coupon payment dates *

Coupon, if any will be paid on Redemption Date

Coupon type

Coupon linked to Underlying / Reference Index.

Coupon Reset Process (including rates,
spread, effective date, interest rate cap
and floor etc).

Not Applicable.

Day Count Basis

Not Applicable.

Observation Dates

Not Applicable

Default interest rate

In case of default in payment of Coupon and/or principal redemption on the
Redemption date, additional interest @ 2% p.a. over the Coupon will be payable by
the Company for the defaulting period.

Proposed time schedule for which the
Disclosure Document is valid

Till Redemption

Redemption Premium / Discount

Not Applicable

Put Option

None

Product Code: G3G102A
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Put Option Date

Not Applicable

Put Option Price

Not Applicable

Put Option Yield

Not Applicable

Put Notification Time

Not Applicable

Call Option

None,except in case of early redemption option

Call Option Date

Not Applicable

Call Option Price

Not Applicable

Call Option Yield

Not Applicable

Call Notification Time

Not Applicable

Listing

e For FPIs /Flls,/sub-accounts of Flls

The Company proposes to list these Debentures on the BSE WDM segment. The
Issuer confirms that the Debentures would be listed within 4 trading days from the
date of closure of issue pursuant to SEBI Circular dated October 5th, 2020 for
Standardization of timeline for listing of securities issued on a private placement
basis.

In case of delay in listing of the Debentures beyond 4 trading days from the date of
Closure of Issue for any reason, then the Fll/sub-account of FIl shall immediately
dispose of these Debentures either by way of sale to a third party or to the
Company and the Company will be under an obligation to redeem the Debentures.

e For applicants other than FPI/Flls/sub-accounts of Flls

The Company proposes to list these Debentures on the BSE WDM segment. The
Issuer confirms that the Debentures would be listed within 4 trading days from the
Date of Closure of Issue.

In case of delay in listing of the Debentures beyond 4 trading days from the Date of
Closure of Issue, the Company will pay penal interest @1 % p.a. over the Coupon
Rate for the period of delay to the investor (i.e. from the date of allotment to the
date of listing).

Issuance mode of Debenture

Demat Form

Trading mode of the Debenture

Demat form only

Depository

NSDL & CDSL

Product Code: G3G102A
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Description regarding Security (where
applicable) including type of security
(movable/immovable/tangible etc.),
type of charge (pledge/ hypothecation/
mortgage etc.), date of creation of
security/ likely date of creation of
security, minimum security cover,
revaluation, replacement of security,
interest to the debenture holder over
and above the coupon rate as specified
in the Trust Deed and disclosed in the
Offer Document/ Information
Memorandum.

The Debentures shall be secured by way of a pari passu mortgage and charge over
the Mortgage Premises as defined in the Debenture Trust Deed; a charge by way of
hypothecation on the receivables, stock in trade, loans and investments (as may be
mutually agreed with trustee from time to time) to the extent equal to the principal
and interest amounts of the Debentures outstanding at any point of time. The
Security was already created pursuant to the Debenture Trust Deed dated May 10,
2019.

As per SEBI Circular for Creation of Security for issuance of listed debt securities and
‘due diligence’ by debenture trustee(s), Debt securities shall be considered as
secured only if the charged asset is registered with Sub-registrar and/or Registrar of
Companies or CERSAI or Depository, etc, as applicable, or is independently verifiable
by the debenture trustee.

The debenture trustee agreement entered into between the Company and the
Debenture Trustee for the appointment of the Debenture Trustee for the purpose of
the Issue was executed on February 13, 2019.

Permission or consent of existing chargeholder/s

No other consent/permission of existing chargeholder/s are required to create Pari
Passu charge over the Assets of the Company excluding the Assets which are charged
with other lender/s, trustee/s or creditor/s, together with all rights, title, interest,
benefits, claims and demands for which NOC’s, if any required were obtained and
provided at the time of execution of DTD.

Product Code: G3G102A
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Rating

CARE PP-MLD A+; Stable [(pronounced as “CARE PP-MLD A Plus Outlook: Stable] by
CARE Ratings Limited (“CARE”) for Rs. 800 Crore Principal Protected Market Linked
Debenture issue. Instruments with this rating are considered to have adequate
degree of safety regarding timely servicing of financial obligations. Such instruments
carry low credit risk. ‘Stable’ outlook would indicate expected stability (or retention)
of the credit ratings in the medium term on account of stable credit risk profile of
the entity in the medium term. The modifiers "+"(plus) or "-"(minus) reflect the
comparative standings within the category. CARE’s ratings are opinions on the
likelihood of timely payment of the obligations under the rated instrument and are
not recommendations to sanction, renew, disburse or recall the concerned Security.
CARE’s ratings do not convey suitability or price for the investor. CARE’s ratings do
not constitute an audit on the rated entity. 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 instruments are
rated by CARE have paid a credit rating fee, based on the amount and type of
instruments. CARE or its subsidiaries/associates may also have other commercial
transactions with the entity. In case of partnership/proprietary concerns, the rating
Joutlook assigned by CARE is, inter-alia, 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 the
unsecured loans brought in by the partners/proprietor in addition to the financial
performance and other relevant factors. CARE is not responsible for any errors and
states that it has no financial liability whatsoever to the users of CARE’s rating. CARE
ratings do not factor in any rating related trigger clauses as per the terms of the
facility/instrument, which may involve acceleration of payments in case of rating
downgrades. However, if any such clauses are introduced and if triggered, the ratings
may see volatility and sharp downgrades.

Representation and warranties of the
issuer

Not Applicable

Purpose and objects of the Issue

General corporate purposes, business operations and investments

Contribution by Promoters or Director
either as part of this offer or separately
in furtherance of the objects of the Issue

Nil

Details of the Utilisation of the proceeds

The Issuer proposes to augment its resources to meet its requirements of funds to
carry on its business operations. The proceeds of the issue of Debentures would be
utilized for general corporate purposes

Settlement

Cheque / pay order will be dispatched by courier or registered post at the address
provided in the Application Form / at the address as subsequently notified to the
Issuer in writing by Debenture-holder(s) or at the address on the Depository’s
record. Where applicable, settlement will be effected by account to account transfer
vide Reserve Bank of India’s Real Time Gross Settlement System.

Business Day

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

If any of the date(s), including the Record Date, as defined in the Disclosure
Document fall on a Sunday or a public holiday, the next working day shall be
considered as the effective date. However, if any Initial Fixing Date, Final Fixing Date
or Observation Date as defined in the Disclosure Document falls on an expiry day,
which is thereafter declared as a public holiday/trading holiday, then the day notified
by the Exchanges/Regulators as the new expiry day shall be considered as the
effective date for the above mentioned dates. However in case Redemption Date (for
payment of Principal and Coupon, if any) falls on Sunday or a public holiday, the
previous working day shall be considered as the effective date.

Interest on Application Money

This issue does not contemplate any interest on application money till allotment of
Debentures.

Record Date

The day falling 15 (fifteen) calendar days prior to the Redemption Date of the
Debentures

All covenants of the issue (including side
letters, accelerated payment clause, etc.)

1. The Company shall comply with the Applicable Laws concerning listed
debentures;

2. The Company shall do all other acts (if any) necessary for the purpose of
assuring the legal validity of these presents, and in accordance with the
Company's Memorandum and Articles of Association;

3. None, except as specified in the Debenture Trust Deed.

Due diligence certificate issued by the
Debenture Trustee

The due diligence certificate issued by the Debenture Trustee to BSE in accordance
with the SEBI circular dated November 03, 2020 (bearing reference no.
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218) is annexed to this Disclosure Document.

Terms and conditions of debenture
trustee agreement including fees
charged by Debenture Trustees(s),
details of security to be created and
process of due diligence carried out by
the debenture trustee

Terms and conditions of debenture trustee agreement including fees charged by
debenture trustees(s):

Debenture Trustee Agreement (DTA) has been executed as per required regulations
before opening of Issue and includes fees charged by debenture trustee(s).

Transaction Documents

e Memorandum and Articles of Association of the Company.

e Consent Letter from SBICAP Trustee Company Limited for acting as Debenture
Trustee for and on behalf of the holder(s) of the Debentures.

e Debenture Trust deed between Company and SBICAP Trustee Company
Limited dated 10-May-2019

e (Certified copy of the Board Resolution passed on 15-Jan-2021

o (Certified copy of the Shareholders Resolution passed on 18-Jan-2021

e (Certified copy of the Resolution passed by Debenture Committee on 22-Jul-
2021

e Consent Letter from KFin Technologies Pvt. Ltd. for acting as Registrars to the
Issue. MoU entered into between the Company and the Registrar.

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

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

e License agreement with lISL and amendment thereafter.

Conditions Precedent to Disbursement

Not Applicable

Conditions Subsequent to Disbursement

Not Applicable
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Events of Default (including manner of
voting /conditions of joining Inter
Creditor Agreement)

Please refer "Events of Default" under section Definitions and Abbreviations.
Consequences of Event(s) of Default

In accordance with the circular no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated
October 13, 2020 issued by SEBI on “Standardisation of procedure to be followed by
Debenture Trustee(s) in case of ‘Default’ by Issuers of listed debt securities”, post the
occurrence of one or more of the Event(s) of Default specified above, the consent of
the Debenture Holders for entering into an inter-creditor agreement (the “ICA”) /
enforcement of security shall be sought by the Debenture Trustee after providing a
notice to the Debenture holders in the manner stipulated under applicable law.
Further, the meeting of the Debenture Holders shall be held within the period
stipulated under applicable law. In case(s) where majority of Debenture holders
express their dissent to enforce the security, the Debenture Trustee shall not enforce
the security on behalf of the Debenture holders. In case(s) where majority of
Debenture holders express their consent to enter into the ICA,the Debenture Trustee
shall enter into the ICA on behalf of the Debenture holders upon compliance with
the conditions as stipulated in the abovementioned circular. In case consents are not
received for signing the ICA or enforcement of security, the Debenture Trustee shall
take further action, if any, as per the decision taken in the meeting of the Debenture
holders. The Debenture Trustee may form a representative committee of the
Debenture holders to participate in the ICA or to enforce the security or as may be
decided in the meeting. The dissent for enforcement / consent for joining the ICA of
the majority of Debenture holders shall mean the approval of not less than 75% of
the Debenture holders by value of the outstanding debt and 60% of the Debenture
holders by number at the ISIN level.

Thus, in case of an occurrence of a “default”, the Debenture Trustee shall abide and
comply with the procedures mentioned in the above mentioned circular
(SEBI/HO/MIRSD/CRADT/CIR/P/2020/203) dated October 13, 2020 issued by SEBI.

The Debenture Trustee / Debenture Holders shall have such other rights and
remedies as may be provided in the Debenture Trust Deed including levy of penal
interest, enforcement of security and appointment of nominee director/observer
upon occurrence of event of default(s).

Creation of Recovery Expense Fund

The Issuer has created and maintained the recovery expense fund as per the terms
of the Applicable Laws.

Provisions related to Cross Default
Clause

Not Applicable
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Early Redemption Option

The Company has an option to redeem the Debentures ("Early Redemption Option"),
to be exercised by the Company any time after the Deemed Date of Allotment on
occurrence of any one or more than one of the following events-

"Issuer Tax Change Event" and/or "Change in Law" and/or "Force Majeure Event"
and/or “Hedging Disruption Event” and/or "Market Suspension Event" and/or
"Increased Cost of Hedging" and/or "Reference Index Modification Event" and/or
"Regulatory events for Investor".

Further, notwithstanding anything contained in this Disclosure Document, the
Company shall not be liable for any failure to perform any of its obligations under
this Disclosure Document, if the performance is prevented, hindered or delayed by
any one or more of the events mentioned above, its obligations shall be terminated
with immediate effect. The decision of the Company about the occurrence of the
events mentioned above shall be final and binding in respect of all Debenture
holders.

Intimation to Investor:

If the Company opts to redeem the debentures on occurrence of the events
mentioned above, it shall intimate the investor within reasonable time period from
the occurrence of any of the events mentioned above that it has exercised the Early
Redemption Option.

Early Redemption Option Exercise Date:

The third Business Day from the date of Early Redemption Option intimation to the
debenture holder Redemption Proceeds: In case the Early Redemption Option is
exercised by the Company, the Debenture holder shall be paid the fair value of the
Debenture calculated as on such Early Redemption Option Exercise Date. The fair
value will be calculated by the [Calculation Agent] based on

a. For the Principal Repayment: The present value of the Debenture will be
calculated by the calculation agent based on the G-Sec yield one day prior to Early
Redemption Option Exercise Date plus AA- spread over G-Sec yield, on the basis of a
poll undertaken from three reference market-makers selected by the calculation
agent at its sole discretion in good faith.

b. For Coupon Payment: The value of the pay-out will be calculated using the
standard ‘Black and Scholes’ option valuation model with input parameters as
determined by the [Calculation Agent].

The decision of the [Calculation Agent] in deciding the Coupon payment based on
the ‘Black and Scholes’ option valuation model, shall be final and binding in respect
of all the Debenture holders.

Roles and Responsibilities of Debenture
Trustee

As per Securities and Exchange Board of India (Debenture Trustees) Regulations,
1993, as amended from time to time and Debenture Trust Deed and as specified in
the Transaction Documents. It is the duty of the Debenture Trustee to monitor that
the security is maintained, however, the recovery of 100% of the amount shall
depend on the market scenario prevalent at the time of enforcement of the security.

Product Code: G3G102A
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Risk factors pertaining to the Issue

Following are the certain risks in relation to the Debentures:

1. Management’s perception of Risk Factors

a. Early Termination for Extraordinary Reasons, Illegality and Force Majeure;
b. Interest Rate Risk on Bonds/ Government securities;

c. Changes or discontinuance of the Underlying;

d. Credit Risk;

e. Returns on Debentures are subject to Model Risk;

f. Increasing competition from banks, financial institutions and NBFCs;
g. Downgrading in Credit Rating;

h. Security may be insufficient to redeem debentures; and

i. Repayment is subject to the credit risk of Issuer.

2. External Risk Factors

a. The Debentures and the Assets provided as Security cover may be illiquid;

b. A slowdown in economic growth in India;

c. Material changes in regulations to which the Company is subject;

d. Conditions in the Indian Debt market may affect the coupon on the Debentures;

e. Conditions in the Indian Equity market may affect the coupon on the Debentures;
and

f. Spread of COVID-19 and the consequent nationwide lockdown to impact the
Issuer’s operations and financial condition

Please refer to the Disclosure Documents for details.

Valuation Agency Fees

Fees paid to Valuation Agent by the Issuer shall be in the range of 2 bps p.a. to 15
bps p.a. on the face value of the outstanding Debentures

Governing Law and Jurisdiction

The Debentures are governed by and will be construed in accordance with the Indian
law. The Company, the Debentures and Company’s obligations under the Debentures
shall, at all times, be subject to the directions of the RBI and the SEBI. The Debenture
holders, by purchasing the Debentures, agree that the Mumbai High Court shall have
exclusive jurisdiction with respect to matters relating to the Debentures.
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Other Terms

Default in Payment:

In case of default in payment of Coupon and/or principal redemption on the
Redemption Date, additional interest @ 2% p.a. over the Coupon will be payable by
the Company for the defaulting period.

Delay in Execution of Debenture Trust Deed:

Where an issuer fails to execute the debenture trust deed within the period
specified in the sub-regulation (1) of Regulation 15, without prejudice to any liability
arising on account of violation of the provisions of the Act and these Regulations, the
issuer shall also pay interest of at least two percent per annum to the debenture
holder, over and above the agreed coupon rate, till the execution of the debenture
trust deed.

Delay in Listing:

For applicant other than FPI/Fll/sub-accounts of Flls:

In case of delay in listing of the Debentures beyond 4 trading days from the date of
closure of issue, the Company will pay penal interest @1 % p.a. over the Coupon
Rate for the period of delay to the investor(i.e. from the date of allotment to the
date of listing).

For investments by FPIs / Fll/sub-accounts of Flls

In case of delay in listing of the Debentures beyond 4 trading days from the date of
closure of issue for any reason, then the Fll/sub-account of Fll shall immediately
dispose of these Debentures either by way of sale to a third party or to the Company
and the Company will be under an obligation to redeem the Debentures.

With reference to the Notification bearing no. RBI/2011-12/423 A.P. (DIR Series)
Circular No. 89 dated March 1, 2012 issued by Reserve Bank of India, Foreign
Exchange Department, Central Office, Mumbai — 400 001 read with SEBI circular
dated October 5th, 2020 for Standardization of timeline for listing of securities
issued on a private placement basis in respect of Fll investment in ‘to be listed’ debt
securities, Issuer confirms that the Debentures would be listed within 4 trading days
from the date of closure of issue. In case the Debentures issued to the Flls / sub-
accounts of FlIs are not listed within 4 trading days from the date of closure of issue
to the FlIs / sub-accounts of FlIs, for any reason, the FlIs/ sub-accounts of Flls shall
immediately dispose of the Debentures either by way of sale to domestic
participants/investors until the Debentures are listed or if the Flls / sub-accounts of
Flls approaches the lIssuer, the Issuer shall immediately redeem / buyback the
Debentures from the Flls/sub-accounts of Flls.

The interest rates mentioned in above are independent of each other.

Disclosures in Terms of SEBI circular no.
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218
dated November 03, 2020

Product Code: G3G102A

The Debentures shall be considered as secured only if the charge is registered,
however the Charge was already created and registered with Registrar of Companies
and CERSAI etc. through execution of Debenture Trust Deed as mentioned in the
summary term sheet.

Fees charged by Debenture Trustee - The Issuer has appointed Debenture Trustee
through its consent leer and consolidated Fees was/ is paid for the Umbrella
Debenture Trust Deed as mentioned in the summary term sheet. The Company shall
pay to the Debenture Trustees so long as they hold the office of the Debenture
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Trustee, remuneration for their services as Debenture Trustee in addition to all legal,
traveling and other costs, charges and expenses which the Debenture Trustee or
their officers, employees or agents may incur in relation to execution of the
Debenture Trust Deed and all other documents executed/to be executed to give
effect to the creation of security for securing the Debentures and such any other
expenses like advertisement, notices, leers to debenture holders, and additional
professional fees/expenses that would be incurred in case of default, and such
expenses shall be pre- agreed with the Company and re-imbursement will be on an
actual basis.

Process of due diligence carried out by the debenture trustee are stated below:

The Debenture Trustee, either through itself or its agents /advisors/consultants, shall
carry out requisite diligence to verify the status of encumbrance and valuation of the
assets and whether all permissions or consents (if any) as may be required to create
the security as stipulated in the / Information Memorandum, has been obtained. For
the purpose of carrying out the due diligence as required in terms of the Relevant
Laws, the Debenture Trustee, either through itself or its agents
/advisors/consultants, shall have the power to examine the books of account of the
Issuer and to have the Issuer’s assets inspected by its officers and/or external
auditors/valuers/consultants/lawyers/technical experts/management consultants
appointed by the Debenture Trustee. All costs, charges, fees and expenses that are
associated with and incurred in relation to the diligence as well as preparation of the
reports/certificates/documentation, including all out of pocket expenses towards
legal or inspection costs, travelling and other costs, shall be solely borne by the
Company, and such expenses shall be pre-agreed with the Company and re-
imbursement will be on an actual basis.

Due Diligence was carried out for maintenance of security cover depending on
information provided by the issuer company and Chartered Accountant appointed by
Debenture Trustee. However, Debenture Trustee himself will not be responsible for
misinformation provided by the issuer company.

Terms of carrying out Due Diligence: The Company shall provide all assistance to the
Debenture Trustee to enable verification from the Registrar of Companies, Sub-
registrar of Assurances (as applicable), CERSAI, depositories, information utility or
any other authority, as may be required, where the assets and/or prior
encumbrances in relation to the assets of the Company or any third party security
provider for securing the Debentures, are registered / disclosed - Not applicable
since the security was created and registered with Registrar of Companies and
CERSAI through execution of Umbrella Debenture Trust Deed as mentioned in
Summary Term Sheet.

The Company shall provide all assistance to the Debenture Trustee to enable
verification from the Registrar of Companies, Sub-registrar of Assurances (as
applicable), CERSAI, depositories, information utility or any other authority, as may
be required, where the assets and/or prior encumbrances in relation to the assets of
the Company or any third party security provider for securing the Debentures, are
registered / disclosed.- Not applicable since the security was created and registered
with Registrar of Companies and CERSAI through execution of Umbrella Debenture
Trust Deed as mentioned in Summary Term Sheet. Further, in the event that existing
charge holders, the concerned trustee/agent on behalf of the existing charge
holders, have provided conditional consent / permissions to the Company to create
further charge on the assets, the Debenture Trustee shall also have the power to
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verify such conditions by reviewing the relevant transaction documents or any other
documents executed between existing charge holders/trustee and the Company.

The Debenture Trustee shall also have the power to intimate the existing charge
holders/trustee about proposal of creation of further encumbrance and seeking
their comments/ objections, if any if applicable. Without prejudice to the aforesaid,
the Company shall ensure that it provides and procures all information,
representations, confirmations and disclosures as may be required in the sole
discretion of the Debenture Trustee to carry out the requisite Disclosure Document
diligence in connection with the issuance and allotment of the Debentures, in
accordance with the Relevant Laws.

The Debenture Trustee has undertaken the necessary Due Diligence to the extent
applicable in accordance with Applicable Law, including the SEBI (Debenture
Trustees) Regulations, 1993, read with the SEBI circulars titled (i) “Creation of
Security in issuance of listed debt securities and ‘due diligence’ by debenture
trustee(s)” dated November 3, 2020; and (ii) “Monitoring and Disclosures by
Debenture Trustee(s)” dated November 12, 2020 since Umbrella DTD was executed
as mentioned in Summary Term Sheet for the issue.

The Debenture Trustee confirms that they have undertaken the necessary due
diligence to the extent applicable in accordance with Applicable Law including the
SEBI (Debenture Trustees) Regulations, 1993, read with the SEBI circular titled
“Creation of Security in issuance of listed debt securities and ‘due diligence’ by
debenture trustee(s)” No. SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated November
3, 2020. The due diligence certificate in this regard is enclosed as Annexed to this
Disclosure Document.

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

None except as specified in Event of Default.

Product Code: G3G102A
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27. lllustration of Cash Flows:

Company ECAP EQUITIES LIMITED
Face Value Rs. 10,00,000/- Per Debenture
Deemed Date of Allotment 22-Jul-2021
Redemption Date 23-Oct-2023
Scenario Coupon

If Final Fixing Level > 50% of Initial Fixing

0,
Coupon Level 23.09%

If Final Fixing Level <= 50% of Initial Fixing

0,
Level 0%

T S P e I Coupon if any, will be paid on Redemption Date/Contingent Early Redemption Payment

Date

Day Count Convention Not Applicable

No. of
Cash Flows Date CABL Amount (in Rupees)

Coupon

Period
g:;Jpon on Redemption, if 23-0Oct-2023 823 * Coupon linked to Underlying / Reference Index.
Face Value 23-Oct-2023 823 Rs. 10,00,000/- Per Debenture
Total 23-Oct-2023 823 Rs. 10,00,000 *(1+Coupon) /- Per Debenture

* Coupon on the Debentures, if any shall be payable on the Redemption Date.
*Principal Amount = (Face Value per debenture) * (No. of Debentures subscribed)

Company reserves the right to change the issue closing date and in such an event, the Deemed date of allotment may also be
revised by the Company at its sole and absolute discretion. In the event of any change in the above issue dates, the investors shall
be intimated of the revised schedule by the Company.

While the Debentures are secured to the tune of 100% of the principal and interest amount/ valuation or as per the terms of offer
document/ information Memorandum, in favour of Debenture Trustee, it is the duty of the Debenture Trustee to monitor that the
security is maintained, however, the recovery of 100% of the amount shall depend on the market scenario prevalent at the time of
enforcement of the security.
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28. SCENARIO ANALYSIS FOR G3G102A
The following table shows the value of the Debenture at maturity under different market conditions:
Scenario |

Final Fixing Level is less than Initial Fixing Level

Initial Level Final Level Underlying Performance Coupon Annualized Return
100.00 0.00 -100% 0.00% 0.00%
100.00 10.00 -90% 0.00% 0.00%
100.00 20.00 -80% 0.00% 0.00%
100.00 30.00 -70% 0.00% 0.00%
100.00 40.00 -60% 0.00% 0.00%
100.00 50.00 -50% 0.00% 0.00%
100.00 50.01 -49.99% 23.09% 9.65%
100.00 60.00 -40% 23.09% 9.65%
100.00 70.00 -30% 23.09% 9.65%
100.00 80.00 -20% 23.09% 9.65%
100.00 90.00 -10% 23.09% 9.65%

Scenario Il

Final Fixing Level is equal to Initial Fixing Level

Initial Level Final Level Underlying Performance Coupon Annualized Return
100.00 100.00 0% 23.09% 9.65%
Scenario Il

Final Fixing Level is greater than Initial Fixing Level

Initial Level Final Level Underlying Performance Coupon Annualized Return
100.00 110.00 10% 23.09% 9.65%
100.00 120.00 20% 23.09% 9.65%
100.00 130.00 30% 23.09% 9.65%
100.00 140.00 40% 23.09% 9.65%
100.00 150.00 50% 23.09% 9.65%
100.00 160.00 60% 23.09% 9.65%
100.00 170.00 70% 23.09% 9.65%
100.00 180.00 80% 23.09% 9.65%
100.00 190.00 90% 23.09% 9.65%
100.00 200.00 100% 23.09% 9.65%
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100 %
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50 %

25 %

0 %

-25 %

Product Returns

-50 %

-75 %

-100 %
—1?)0 % -75 % -50 % -25 % 0 % 25 % 50 % 75 % 100 %

Underlying Performance

o Product Return Underlying Performance

This 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.
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29) DECLARATION

It is hereby declared that this Disclosure Document contains full disclosure in accordance with Form no. PAS-4 pursuant to Section
42 of the Companies Act, 2013 and Rule 14(1) of Companies (Prospectus and Allotment of Securities) Rules, 2014, Securities
and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 issued vide Circular No. LAD -
NRO/GN/2008/13/127878 dated June 06, 2008 and as amended from time to time (including Securities Exchange Board Of India
(Issue And Listing Of Debt Securities) (Amendment) Regulations, 2012 through notification dated October 12, 2012), and SEBI
(Issue and Listing of Debt Securities) (Amendment) Regulations, 2015 through notification dated March 24, 2015, SEBI Circular
CIR/IMD/DF/17/2011 dated September 28, 2011. The Issuer also confirms that this Disclosure Document does not omit disclosure
of any material fact which may make the statements made therein, in the light of the circumstances under which they are
made, misleading. The Disclosure Document also does not contain any false or misleading statement. The Issuer accepts no
responsibility for the statements made otherwise than in this Disclosure Document or in any other material issued by or at the
instance of the Issuer and any one placing reliance on any other source of information would be doing so at his own risk.

Further, the Directors declare that:

a) the company has complied with the provisions of the Act and the rules made thereunder;

b) the compliance with the Act and the rules does not imply that payment of dividend or interest or repayment of
debentures, if applicable, is guaranteed by the Central Government;

c) the monies received under the offer shall be used only for the purposes and objects indicated in the Offer letter;

| am authorized by the Debenture Committee constituted by the Board of Directors of the Company vide resolution number

8 dated February 08, 2017 to sign this Disclosure Document and declare that all the requirements of Companies Act, 2013 and

the rules made thereunder in respect of the subject matter of this form and matters incidental thereto have been complied

with. Whatever is stated in this Di sclosure Document and in the attachments thereto is true, correct and complete and no

information material to the subject matter of this form has been suppressed or concealed and is as per the original records

maintained by the promoters subscribing to the Memorandum of Association and Articles of Association

It is further declared and verified that all the required attachments have been completely, correctly and legibly attached to this
form.

For ECAP EQUITIES LIMITED

Signature valid

Digitaly signed by Umesh M. a

Authorized Signatory

Place: Mumbai
Date: 22 Jul 2021

¢ This is a digitally signed document and it is recommended to validate the signature before taking print out of thpe
document.
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PARTB
(To be filled by the Applicant)

(i) Name

(ii) | Father’s Name

(iii) 1 Complete Address including Flat/House
Number, Street, Locality, Pin Code

(iv) | Phone Number, if any

(v) | Email ID, if any

(vi) | PAN Number

(vii) | Bank Account Details

Signature

Initial of officer of the Company designated to keep record

ECap Equities Limited For Private Circulation Only



THE NUMBER OF PERSONS TO WHOM ALLOTMENT ON PRIVATE PLACEMENT / RIGHTS ISSUE HAS ALREADY
BEEN MADE DURING THE YEAR, IN TERMS OF NUMBER OF SECURITIES AS WELL AS PRICE AS ON
JUNE 30, 2021

Type of Securities Number of Number of Price per Security | Basis of Allotment
Persons Securities (In Rs.)

Non-Convertible Fifty- One 13,065 1,00,000 Private Placement

Debentures




DETAILS OF NON-CONVERTIBLE DEBENTURES AS ON JUNE 30, 2021
Tenor / Amounts X
ISIN Period of Coupon outstanding LA fe e Een Rating Secured/Unsecured
i X Allotment Date/Schedule
maturity (inRs.)

Market
INE572007281 1825 | Linked 15000000 05-May-17 04-May-22 | PP-MLD [ICRA] AA Secured

Market Secured
INE572007AZ5 2198 | Linked 276800000 19-Sep-17 28-Sep-23 | PP-MLD [ICRA] AA

Market Secured
INE572007AZ5 2198 | Linked 31500000 21-Sep-17 28-Sep-23 | PP-MLD [ICRA] AA

Market Secured
INE572007BES8 1459 | Linked 50000000 07-Nov-17 05-Nov-21 | BWR PP-MLD AA+

Market Secured
INE572007BF5 1461 | Linked 50000000 08-Nov-17 08-Nov-21 | BWR PP-MLD AA+

Market Secured
INE572007BK5 1461 | Linked 50000000 06-Dec-17 06-Dec-21 | BWR PP-MLD AA+

Market Secured
INE572007BM1 1462 | Linked 50000000 02-Jan-18 03-Jan-22 | BWR PP-MLD AA+

Market Secured
INE572007BU4 1461 | Linked 40000000 01-Feb-18 01-Feb-22 | BWR PP-MLD AA+

Market Secured
INE572007CJ5 1461 | Linked 100000000 01-Mar-18 01-Mar-22 | BWR PP-MLD AA+

Market Secured
INE572007CK3 1462 | Linked 80000000 06-Mar-18 07-Mar-22 | BWR PP-MLD AA+

Market Secured
INE572007CL1 1462 | Linked 20000000 13-Mar-18 14-Mar-22 | BWR PP-MLD AA+

Market Secured
INE572007CM9 1280 | Linked 290000000 21-Mar-18 21-Sep-21 | PP-MLD [ICRA] AA

Market Secured
INE572007CM9 1280 | Linked 30000000 10-Apr-18 21-Sep-21 | PP-MLD [ICRA] AA

Market Secured
INE572007CU2 1280 | Linked 65000000 25-May-18 25-Nov-21 | -

Market Secured
INE572007CM9 1280 | Linked 117300000 28-Jun-18 21-Sep-21 | PP-MLD [ICRA] AA

Market Secured
INE572007CVO0 1281 | Linked 32500000 03-Jul-18 04-Jan-22 | -

Market Secured
INE572007CM9 1280 | Linked 57500000 18-Jul-18 21-Sep-21 | PP-MLD [ICRA] AA

Market Secured
INE572007CM9 1280 | Linked 47200000 19-Jul-18 21-Sep-21 | PP-MLD [ICRA] AA

Market Secured
INE572007CM9 1280 | Linked 28000000 31-Jul-18 21-Sep-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 250000000 01-Aug-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 10000000 03-Aug-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007CM9 1280 | Linked 77500000 09-Aug-18 21-Sep-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 5000000 14-Aug-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 35000000 20-Aug-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 12000000 21-Aug-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DG9 1278 | Linked 32400000 24-Aug-18 22-Feb-22 -

Market Secured
INE572007DB0 1281 | Linked 27900000 30-Aug-18 02-Feb-22 | PP-MLD [ICRA] AA




Market Secured
INE572007DB0O 1281 | Linked 29500000 31-Aug-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 74500000 07-Sep-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007CM9 1280 | Linked 50300000 11-Sep-18 21-Sep-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 7500000 14-Sep-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DI5 1141 | Linked 88000000 18-Sep-18 02-Nov-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DJ3 3647 | Linked 32500000 18-Sep-18 12-Sep-28 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 17400000 25-Sep-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 30000000 27-Sep-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DI5 1141 | Linked 21100000 03-Oct-18 02-Nov-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DJ3 3647 | Linked 7100000 03-Oct-18 12-Sep-28 | PP-MLD [ICRA] AA

Market “PP-MLD [ICRA] AA Secured
INE572007DB0O 1281 | Linked 35000000 04-Oct-18 02-Feb-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DI5 1141 | Linked 19500000 04-Oct-18 02-Nov-21 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DJ3 3647 | Linked 5200000 04-Oct-18 12-Sep-28 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DN5 1339 | Linked 74100000 17-Oct-18 17-Jun-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DB0 1281 | Linked 14800000 19-Oct-18 02-Feb-22 | (Stable)”

Market Secured
INE572007DI5 1141 | Linked 7400000 19-Oct-18 02-Nov-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DJ3 3647 | Linked 2500000 19-Oct-18 12-Sep-28 | PP-MLD [ICRA] AA

Market Secured
INE572007CM9 1280 | Linked 30800000 22-Oct-18 21-Sep-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 30000000 29-Oct-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 24600000 30-Oct-18 02-Feb-22 | PP-MLD [ICRA] AA

Market “PP-MLD [ICRA] AA Secured
INE572007DB0 1281 | Linked 23200000 31-Oct-18 02-Feb-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DI5 1141 | Linked 20300000 31-Oct-18 02-Nov-21 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DJ3 3647 | Linked 2500000 31-Oct-18 12-Sep-28 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DB0 1281 | Linked 19000000 02-Nov-18 02-Feb-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DI5 1141 | Linked 4800000 02-Nov-18 02-Nov-21 | (Stable)”

Market Secured
INE572007DB0 1281 | Linked 32000000 05-Nov-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 30000000 15-Nov-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 14900000 22-Nov-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 27000000 30-Nov-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DI5 1141 | Linked 16500000 30-Nov-18 02-Nov-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DJ3 3647 | Linked 6900000 30-Nov-18 12-Sep-28 | PP-MLD [ICRA] AA




Market Secured
INE572007DB0O 1281 | Linked 12300000 07-Dec-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DI5 1141 | Linked 14000000 07-Dec-18 02-Nov-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 19300000 10-Dec-18 02-Feb-22 | PP-MLD [ICRA] AA

Market “PP-MLD [ICRA] AA Secured
INE572007DB0O 1281 | Linked 2500000 14-Dec-18 02-Feb-22 | (Stable)”

Market Secured
INE572007DB0 1281 | Linked 30000000 18-Dec-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 16200000 21-Dec-18 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DI5 1141 | Linked 2300000 21-Dec-18 02-Nov-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 29800000 27-Dec-18 02-Feb-22 | PP-MLD [ICRA] AA

Market “PP-MLD [ICRA] AA Secured
INE572007DB0 1281 | Linked 13900000 28-Dec-18 02-Feb-22 | (Stable)”

Market Secured
INE572007DB0 1281 | Linked 12000000 04-Jan-19 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DI5 1141 | Linked 2300000 04-Jan-19 02-Nov-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 19000000 08-Jan-19 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 15000000 11-Jan-19 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 34900000 16-Jan-19 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DW6 1278 | Linked 41500000 17-Jan-19 18-Jul-22 -

Market Secured
INE572007DN5 1339 | Linked 2500000 21-Jan-19 17-Jun-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DBO 1281 | Linked 50000000 21-Jan-19 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DN5 1339 | Linked 5000000 25-Jan-19 17-Jun-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 6200000 25-Jan-19 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DI5 1141 | Linked 2300000 25-Jan-19 02-Nov-21 | PP-MLD [ICRA] AA

Market Secured
INE572007DN5 1339 | Linked 4900000 28-Jan-19 17-Jun-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0O 1281 | Linked 80000000 30-Jan-19 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 2400000 01-Feb-19 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DI5 1141 | Linked 7100000 01-Feb-19 02-Nov-21 | PP-MLD [ICRA] AA

Market “PP-MLD [ICRA] AA Secured
INE572007DN5 1339 | Linked 5000000 07-Feb-19 17-Jun-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DN5 1339 | Linked 2500000 08-Feb-19 17-Jun-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DB0 1281 | Linked 27700000 08-Feb-19 02-Feb-22 | (Stable)”

Market Secured
INE572007DB0O 1281 | Linked 12000000 15-Feb-19 02-Feb-22 | PP-MLD [ICRA] AA

Market Secured
INE572007DB0 1281 | Linked 78800000 20-Feb-19 02-Feb-22 | PP-MLD [ICRA] AA

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 148700000 22-Feb-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DN5 1339 | Linked 2500000 22-Feb-19 17-Jun-22 | (Stable)”




Market “PP-MLD [ICRA] AA Secured
INE572007DB0 1281 | Linked 4800000 22-Feb-19 02-Feb-22 | (Stable)”

Market Secured
INE572007FJ8 586 | Linked 1659633002 01-Mar-19 07-Oct-21 | -

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 96300000 05-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DN5 1339 | Linked 2500000 05-Mar-19 17-Jun-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DB0O 1281 | Linked 19200000 05-Mar-19 02-Feb-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 91400000 06-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 144700000 07-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 52600000 08-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DBO 1281 | Linked 12700000 08-Mar-19 02-Feb-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DI5 1141 | Linked 10000000 08-Mar-19 02-Nov-21 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 20000000 11-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 50000000 12-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 32900000 15-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DN5 1339 | Linked 2500000 15-Mar-19 17-Jun-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DBO 1281 | Linked 9900000 15-Mar-19 02-Feb-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 35200000 19-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 66300000 22-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007EG7 1281 | Linked 14900000 22-Mar-19 23-Sep-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 23500000 25-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 30100000 26-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007EG7 1281 | Linked 9900000 26-Mar-19 23-Sep-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DN5 1339 | Linked 2500000 26-Mar-19 17-Jun-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DN5 1339 | Linked 58300000 27-Mar-19 17-Jun-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 142000000 29-Mar-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007EG7 1281 | Linked 7700000 29-Mar-19 23-Sep-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007DN5 1339 | Linked 30000000 29-Mar-19 17-Jun-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007EG7 1281 | Linked 51500000 04-Apr-19 23-Sep-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007ED4 1281 | Linked 74800000 05-Apr-19 26-Aug-22 | (Stable)”

Market “PP-MLD [ICRA] AA Secured
INE572007EG7 1281 | Linked 3900000 05-Apr-19 23-Sep-22 | (Stable)”

Market Secured
INE572007EG7 1281 | Linked 30700000 15-Apr-19 23-Sep-22 | “BWR PP-MLD AA+"

Market Secured
INE572007ED4 1281 | Linked 20900000 18-Apr-19 26-Aug-22 | “BWR PP-MLD AA+”




Market Secured
INE572007EG7 1281 | Linked 12300000 18-Apr-19 23-Sep-22 | “BWR PP-MLD AA+"

Market Secured
INE572007ED4 1281 | Linked 32200000 23-Apr-19 26-Aug-22 | CARE PP-MLD AA

Market Secured
INE572007ED4 1281 | Linked 73700000 07-May-19 26-Aug-22 | CARE PP-MLD AA

Market Secured
INE572007ED4 1281 | Linked 14300000 20-May-19 26-Aug-22 | CARE PP-MLD AA

Market Secured
INE572007EL7 1278 | Linked 30000000 24-May-19 22-Nov-22 | CARE PP-MLD AA

Market Secured
INE572007ED4 1281 | Linked 30000000 28-May-19 26-Aug-22 | CARE PP-MLD AA

Market Secured
INE572007EL7 1278 | Linked 200000000 28-May-19 22-Nov-22 | CARE PP-MLD AA

Market Secured
INE572007ED4 1281 | Linked 74700000 29-May-19 26-Aug-22 | CARE PP-MLD AA

Market Secured
INE572007EG7 1281 | Linked 17300000 29-May-19 23-Sep-22 | CARE PP-MLD AA

Market Secured
INE572007EL7 1278 | Linked 2500000 29-May-19 22-Nov-22 | CARE PP-MLD AA

Market Secured
INE572007DN5 1339 | Linked 53600000 29-May-19 17-Jun-22 | CARE PP-MLD AA

Market Secured
INE572007FIO 495 | Linked 474000000 31-May-19 07-Oct-21 | -

Market Secured
INE572007ED4 1281 | Linked 12000000 11-Jun-19 26-Aug-22 | CARE PP-MLD AA

Market Secured
INE572007EG7 1281 | Linked 14300000 14-Jun-19 23-Sep-22 | CARE PP-MLD AA

Market Secured
INE572007EL7 1278 | Linked 144400000 25-Jun-19 22-Nov-22 | CARE PP-MLD AA

Market Secured
INE572007EG7 1281 | Linked 24500000 26-Jun-19 23-Sep-22 | CARE PP-MLD AA

Market Secured
INE572007EL7 1278 | Linked 2100000 26-Jun-19 22-Nov-22 | CARE PP-MLD AA

Market Secured
INE572007EN3 1281 | Linked 77200000 26-Jun-19 28-Dec-22 | CARE PP-MLD AA

Market Secured
INE572007EN3 1281 | Linked 30000000 27-Jun-19 28-Dec-22 | CARE PP-MLD AA

Market Secured
INE572007EN3 1281 | Linked 2500000 01-Jul-19 28-Dec-22 | CARE PP-MLD AA

Market Secured
INE572007EN3 1281 | Linked 15000000 03-Jul-19 28-Dec-22 | CARE PP-MLD AA

Market Secured
INE572007EN3 1281 | Linked 9800000 04-Jul-19 28-Dec-22 | CARE PP-MLD AA

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 7900000 12-Jul-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EL7 1278 | Linked 4800000 12-Jul-19 22-Nov-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 13700000 12-Jul-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 1000000 15-Jul-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 29000000 15-Jul-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 2400000 19-Jul-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 5900000 19-Jul-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 10400000 29-Jul-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EL7 1278 | Linked 2700000 29-Jul-19 22-Nov-22 | Stable




Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 33200000 29-Jul-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 2500000 14-Aug-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 25500000 14-Aug-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 30000000 20-Aug-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 4800000 28-Aug-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EL7 1278 | Linked 1800000 28-Aug-19 22-Nov-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 39200000 28-Aug-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 1000000 30-Aug-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 12200000 30-Aug-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 2400000 13-Sep-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EL7 1278 | Linked 1000000 13-Sep-19 22-Nov-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 43000000 13-Sep-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 2000000 16-Sep-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EL7 1278 | Linked 3600000 16-Sep-19 22-Nov-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 30000000 16-Sep-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 2500000 17-Sep-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 6500000 27-Sep-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EL7 1278 | Linked 10500000 27-Sep-19 22-Nov-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 26700000 27-Sep-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EL7 1278 | Linked 3600000 15-Oct-19 22-Nov-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 7200000 15-Oct-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 1100000 16-Oct-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EL7 1278 | Linked 22500000 16-Oct-19 22-Nov-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 5000000 16-Oct-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007DN5 1339 | Linked 55000000 18-Oct-19 17-Jun-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007DN5 1339 | Linked 30000000 29-Oct-19 17-Jun-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EL7 1278 | Linked 9000000 30-Oct-19 22-Nov-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 19600000 30-Oct-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007DN5 1339 | Linked 50000000 14-Nov-19 17-Jun-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 2400000 15-Nov-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 1500000 15-Nov-19 28-Dec-22 | Stable




Market CARE PP-MLD AA-; Secured
INE572007DN5 1339 | Linked 42500000 19-Nov-19 17-Jun-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 2400000 21-Nov-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 11400000 21-Nov-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007DN5 1339 | Linked 5600000 26-Nov-19 17-Jun-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EL7 1278 | Linked 2000000 28-Nov-19 22-Nov-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 10000000 28-Nov-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EY0 822 | Linked 34600000 29-Nov-19 28-Feb-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EN3 1281 | Linked 2300000 13-Dec-19 28-Dec-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EY0 822 | Linked 2500000 13-Dec-19 28-Feb-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EG7 1281 | Linked 4800000 19-Dec-19 23-Sep-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007DN5 1339 | Linked 2300000 27-Dec-19 17-Jun-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EY0 822 | Linked 63300000 27-Dec-19 28-Feb-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007FC3 1281 | Linked 30000000 13-Jan-20 17-Jul-23 | Stable

Market CARE PP-MLD AA-; Secured
INE572007FD1 1281 | Linked 12000000 20-Jan-20 24-Jul-23 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EYO0 822 | Linked 16700000 21-Jan-20 28-Feb-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007FD1 1281 | Linked 5000000 23-Jan-20 24-Jul-23 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EY0 822 | Linked 4800000 23-Jan-20 28-Feb-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EYO0 822 | Linked 34200000 29-Jan-20 28-Feb-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EY0 822 | Linked 4800000 13-Feb-20 28-Feb-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EYO0 822 | Linked 11100000 17-Feb-20 28-Feb-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007FD1 1281 | Linked 11500000 18-Feb-20 24-Jul-23 | Stable

Market CARE PP-MLD AA-; Secured
INE572007DN5 1339 | Linked 52600000 24-Feb-20 17-Jun-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007FD1 1281 | Linked 5100000 26-Feb-20 24-Jul-23 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EYO0 822 | Linked 26400000 26-Feb-20 28-Feb-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007EY0 822 | Linked 2500000 28-Feb-20 28-Feb-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007DN5 1339 | Linked 17700000 02-Mar-20 17-Jun-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007FF6 825 | Linked 28800000 24-Apr-20 28-Jul-22 | Stable

Market CARE PP-MLD AA-; Secured
INE572007FF6 825 | Linked 9000000 30-Apr-20 28-Jul-22 | Stable

Market Secured
INE572007FG4 386 | Linked 457000000 16-Sep-20 07-Oct-21 | -

Market Secured
INE572007FH2 366 | Linked 173700000 28-Sep-20 29-Sep-21 | -

Market Secured
INE572007FL4 273 | Linked 100000000 27-Nov-20 27-Aug-21 | CARE PP-MLD Al+




Market BWR PP-MLD AA- Secured
INE572007FM2 1095 | Linked 100000000 22-Dec-20 22-Dec-23 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FNO 1825 | Linked 10000000 24-Dec-20 23-Dec-25 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007F08 1278 | Linked 5000000 28-Dec-20 28-Jun-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FP5 912 | Linked 69700000 30-Dec-20 30-Jun-23 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FQ3 1278 | Linked 17500000 31-Dec-20 01-Jul-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FR1 1278 | Linked 5000000 31-Dec-20 01-Jul-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FS9 440 | Linked 260000000 15-Jan-21 31-Mar-22 | (Outlook: Stable)

Market Secured
INE5S72007FT7 182 | Linked 70000000 20-Jan-21 21-Jul-21 | CARE PP-MLD Al+

Market BWR PP-MLD AA- Secured
INE572007FP5 912 | Linked 54800000 27-Jan-21 30-Jun-23 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FU5 1277 | Linked 28000000 16-Feb-21 16-Aug-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FV3 1096 | Linked 200000000 18-Feb-21 19-Feb-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FW1 456 | Linked 447500000 23-Feb-21 25-May-22 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FX9 1279 | Linked 25900000 24-Feb-21 26-Aug-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FW1 456 | Linked 29800000 26-Feb-21 25-May-22 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FY7 1278 | Linked 22500000 01-Mar-21 30-Aug-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FZ4 1279 | Linked 19700000 03-Mar-21 02-Sep-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FV3 1096 | Linked 200000000 05-Mar-21 19-Feb-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FW1 456 | Linked 44800000 09-Mar-21 25-May-22 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GA5 1277 | Linked 29400000 16-Mar-21 13-Sep-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GB3 1310 | Linked 1120100000 17-Mar-21 01-Apr-22 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GC1 1491 | Linked 271500000 18-Mar-21 29-Jun-22 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GD9 1499 | Linked 719000000 18-Mar-21 19-Mar-22 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FW1 456 | Linked 25200000 22-Mar-21 25-May-22 | (Outlook: Stable)

Market CARE PP-MLD A+; Secured
INE572007GE7 489 | Linked 2338600000 24-Mar-21 25-Jul-22 | Stable

Market BWR PP-MLD AA- Secured
INE572007GF4 396 | Linked 400000000 25-Mar-21 25-Apr-22 | (Outlook: Stable)

Market CARE PP-MLD A+; Secured
INE572007GG2 780 | Linked 550000000 26-Mar-21 15-May-23 | Stable

Market Secured
INE5S72007GHO 1308 | Linked 36900000 30-Mar-21 28-Sep-22 | -

Market Secured
INE572007GI8 1491 | Linked 11000000 30-Mar-21 07-Sep-22 | -




Market Secured
INE572007Gl6 1398 | Linked 12500000 30-Mar-21 04-Apr-22 | -

Market Secured
INE572007GK4 1369 | Linked 12500000 30-Mar-21 01-Apr-22 | -

Market Secured
INE572007GO6 1492 | Linked 16700000 30-Mar-21 31-Jan-24 | -

Market Secured
INE572007GL2 1493 | Linked 11500000 30-Mar-21 21-Feb-24 | -

Market Secured
INE572007GMO 1311 | Linked 19900000 30-Mar-21 06-Apr-22 | -

Market Secured
INE572007GN8 1499 | Linked 15000000 30-Mar-21 31-Mar-22 | -

Market BWR PP-MLD AA- Secured
INE572007GP3 1279 | Linked 15000000 31-Mar-21 30-Sep-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FW1 456 | Linked 21600000 29-Apr-21 25-May-22 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007DN5 1339 | Linked 158000000 29-Apr-21 17-Jun-22 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GQ1 914 | Linked 85100000 29-Apr-21 30-Oct-23 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GR9 1278 | Linked 20000000 30-Apr-21 29-Oct-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GQ1 914 | Linked 14700000 27-May-21 30-Oct-23 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FV3 1096 | Linked 330000000 31-May-21 19-Feb-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GS7 1281 | Linked 7000000 01-Jun-21 03-Dec-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GQ1 914 | Linked 30400000 11-Jun-21 30-Oct-23 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GT5 1281 | Linked 25000000 15-Jun-21 17-Dec-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GU3 548 | Linked 178000000 22-Jun-21 22-Dec-22 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GU3 548 | Linked 305500000 29-Jun-21 22-Dec-22 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007FV3 1096 | Linked 111200000 29-Jun-21 19-Feb-24 | (Outlook: Stable)

Market BWR PP-MLD AA- Secured
INE572007GV1 1280 | Linked 20000000 30-Jun-21 31-Dec-24 | (Outlook: Stable)
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To the Members of ECap Equities Limited
Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying Standalone Ind AS Financial Statements of ECap Equities Limited (“the
Company"), which comprise the Balance sheet as at March 31, 2021, the Statement of Profit and Loss, including
the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity
for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Standalone Ind AS Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in
the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31,2021, its loss including other

comprehensive income its cash flows and the changes in equity for tlie year enided on that date.
Basis for Opinion

We. conducted anr audit of the Standalone Ind AS Financial Statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the ‘Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements’
section of our report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India (the ‘ICAI’) together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfilied our other ethical responsibilities in accordance with these requirements and the Code of Fthics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Standalone Ind AS Financial Statements.

Emphasis of Matter

We draw your attention to Note 2 to the statement, which describes the economic and social disruption as a result
of COVID-19 pandemic of the company’s business and financial metrics including the company’s estimates of
impairment of loans which are highly dependent on uncertain future developments.

Our opinion is not modified in respect of this matter.

Key Audit Matiers

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the Standalone Ind AS Financial Statements for the financial year ended March 31, 2021. These matters were
addressed in the context of our audit of the Standalone Ind AS Financial Statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. For each matter below, our
description of how our aiidit addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report,
We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the Standalone Ind
AS Financial Statements section of our report, including in relation to these matters. Accordingly, our audit
included the performance of procedures designed to respond to our assessment of the risks of material
misstatement of the Standalone Ind AS Financial Statements. The results of our audit procedures, including the
procedures performed to address the matters below, provide the basis for our audit opinion on the accompanying
Standalone Ind AS Financial Statements.
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Key audit matters

How our audit addressed the key audit matter

Expected Credit Loss (ECL) Model
Loans are measured at amortised cost less
impairment charges.

loan impairment charges represent
Management’s best estimate of expected
losses on loans at the balance sheet date.

The expected credit loss method is
subjective and based on various
indicators of past default rates, forward
looking macro economic factors, future
recoveries to the loss given parameter,
credit risk ratings and statistical models.

The impairment provision policy is
presented in note 4.6 under significant
accounting policies in the Ind AS financial

Our audit procedure included an assessment of the impairment
model applied by the Company.

We assessed and tested the Company’s calculation of impairment
charges including assessment of Management’s determination and
adaptation of ECL model variables.

The Company assessed and tested the principles applied for the
determination of impairment scenarios and for the measurement of
collateral values of assets.

We performed test of details, on a sample basis and inspected the
repayment and collections made on the due dates which forms the
basis of staging of financial assets.

Performed analytical procedures by determining various ratios or
percentage based measures to review overall reasonableness of the
estimate determined by the management.

statement,
We reviewed the relevant disclosures made in the Standalone Ind
AS Financial Statements in accordance with the requirements of
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Other Information

The Company.’s. management and Board of Directors are reéponéiblé for the other information. The other
information comprises the information included in the Director’s Report, but does not include the Standalone Ind
AS Financial Statements and our auditor’s report thereon.

Our opinion on the Standalone Ind AS Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Ind AS Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Management’s Responsibilities for the Standalone Ind AS Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these Standalone Ind AS Financial Statements that give a true and fair view
of the financial position, financial performance including other comprehensive income, cash flows and changes in
equity of the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safegnarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the Standalone Ind AS Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Standalone Ind AS Financial Statements, management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.
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The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Aunditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS Financial Statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reascnably be
expected to influence the economic decisions of users taken on the basis of these Standalone Ind AS Financial
Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

+  Identify and assess the risks of material misstatement of the Standalone Ind AS Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstaternent resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

< Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

T EpPrOPETAtE TH e Cirtlimstances. Urider section 143(3)(i) of the Act, we aré also tespoiisibie for expressing

our opinion on whether the Company has adequate internal financial controls system in place and the
operating effectiveness of such controls.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management,

+  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusicns are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company fo cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the Standalone Ind AS Financial Statements,
including the disclosures, and whether the Standalone Ind AS Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone Ind AS Financial Statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure A” a
statement on the matters specified in paragraphs 3 and 4 of the Order.
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2. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

(¢) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

(d) In our opinion, the aforesaid Standalone Ind AS Financial Statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors as on March 31, 2021 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2021 from being
appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Company
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controls, refer to our separate Report in “Annexure B” to this report;

{2) In our opinion, the managerial remuneration for the year ended March 31, 2021 has been paid / provided
by the Company to its directors in accordance with the provisions of section 197 read with Schedule V to
the Act.

() With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial position;

ii. The Company has made provision, as required under the applicable law or accounting standards, for
material foreseeable losses, if any, on long-term contracts including derivative contracts; and

jii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

For GMJ & Co. _
Chartered Accountants
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Annexure A to the Auditors’ Report

The Annexure referred to in our Independent Auditors’ Report to the members of ECap Equities Limited
‘the Company’) on the financial statements for the vear ended March 31, 2021, we report that:

(@

(i)

(iii)

(iv)

()
- (vi)

(vii)

(2) The Company has maintained proper records showing full particulars, including quantitative details
and situation of fixed assets.

(b) As explained to us, the Company has a regular programme of physical verification of its fixed assets
by which all the fixed assets are verified in a phased manner over a period of three years. In our
opinion this periodicity of physical verification is reasonable having regard to the size of the
Company and nature of its assets. No material discrepancies were noticed on such verification.

(¢) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the title deed of immovable property is held in the name of the Company.

The Company has conducted physical verification of inventory on the basis of statement received from
depository participants in respect of securities and vault receipts in respect of commodities held as
inventory, at reasonable intervals during the year. No material discrepancies have been noticed on such

....physical verification. ... . .

According to the information and explanations given to us, the Company has not granted any loans,
secured or unsecured to companies, firms, Limited Liability Partnerships or other parties covered in the

. register maintained under section 189 of the Companies Act, 2013. Accordingly, the provisions of clause

3(iii)(a), (b) and (c) of the Order are not applicable to the Company and hence not commented upon.

In our opinion and according to the information and explanations given to us, there are no leans to
directors including entities in which they are interested in respect of which the provisions of section 185
of the Companies Act, 2013 are applicable and hence not commented upon. In our opinion and according
to the information and explanations given to us, the Company has complied with the provisions of section
186 of the Companies Act, 2013 in respect of loans and advances given, investments made and guarantee
provided.

The Company has not accepted any deposits from the public.

The Central Government has not prescribed the maintenance of cost records under section 148 (1) of the
Companies Act, 2013 for any activities conducted and services rendered by the Company.,

(a) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, amounts deducted/ accrued in the books of account in respect of undisputed
statutory dues including provident fund, income-tax, services tax, goods and service tax, cess and
other material statutory dues, applicable to it, have been regularly deposited during the year by the
Company with the appropriate authorities. As explained to us, Company did not have any dues on
account of employees’ state insurance, sales tax, value added tax, duty of excise and duty of custom.

According to the information and explanations given to us, no undisputed amounts payable in respect
of provident fund, income-tax, services tax, goods and service tax, cess and other material statutory
dues were outstanding, at the year end, for a period of more than six months from the date they
became payable.

(b) According to the information and explanation given to us, there are no dues of service tax, goods
and service tax and cess which have not been deposited with the appropriate authorities on account
of any dispute. The dues outstanding in respect of income-tax on account of dispute, is as follows:




(vii)

(ix}

(x1)

(xii)

(xii)

(xiv)

(xv)

(xvi)

For GMJ & Co.

Charterad Accountants

Name of the | Natureofdues | Amount (Rs.) Period to which | Forum where

statute the amount | dispute is
relates pending

Income Tax | Income Tax 2,205,212 | A.Y.2016-17 CIT (A)

Act, 1961

Income Tax | Income Tax 1,49,54,550 | A.Y.2017-18 CIT (A)

Act, 1961

Income Tax | Income Tax 15,90,61,610 | A.Y.2018-19 CIT (A)

Act, 1961

In our opinion, and according to information and explanations given to us, the Company has not defaulted
in repayment of dues to financial institution and debenture holders. Further, the Company does not have
any loans or borrowings from its bank and government.

The Company did not raise any money by way of initial public offer or further public offer (including
debt instraments) and term loans during the year. Accordingly, paragraph 3 (ix) of the Order is not
applicable.

According to the information and explanatxons given to us, no fraud by the Company or on the Company
"By 1is officers of eimpioyess has been rioticed of Teporied diring the cotirse of vur dudit.+ o

According to the information and explanations given by the management, the managerial remuneration
has been paid / provided in accordance with the requisite approvals mandated by the provisions of section
197 rend with Sehedule ¥ to the Companiss Act; 2013«

In our opinion and according to the information and explanations given to us, the Company is not a nidhi
company. Accordingly, paragraph 3(xii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, transactions with the related parties are in compliance with section 177 and 188
of Companies Act, 2013 where applicable and the details have been disclosed in the financial statements,
as required by the applicable accounting standards.

According to the information and explanations given by the management, the Company has complied
with provisions of section 42 of the Companies Act, 2013 in respect of the preferential allotment of
compulsory convertible debentures during the year. According to the information and explanations given
by the management, we report that the amounts raised, have been used for the purposes for which the
funds were raised.

According to the information and explanations given to us and based on our examination of the records of
the Company, the Company has not entered into non-cash transactions with directors or persons
connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable.

The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act 1934.

Chartered Accouyntanis
Firm Registratjon No. 103429W

Haridas Bhat
Partner
Membership No.:39070

Place: Mumbai
Pate: June 10, 2021
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Chartered Accountants

Annexure B fo the Auditors’ Report

Annexure B the Independent Auditor’s report of even date on the financial statements of ECap Equities
Limited (“the Company”)

Report on the Internal Financial Controls under Clause () of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of ECap Equities Limited (“the
Company”) as of March 31, 2021 in conjunction with our audit of financial statements of the Company for the
year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the

.. acconnting records, and the timely preparation of reliable financial information, as required under the Companies

Act, 2013.

Auditors’ Responsibility

Our responsibility. is to express an opinion on the Company's internal financial confrols aver financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, issued by ICAI and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such conirols operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial statements, whether due
to frand or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; )
provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial staternents.




Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility
of collusion or improper management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting
to future periods are subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate,

Opinion

In our opinion, fo the best of our information and according to the explanations given to us, the Company has, in

all material respects, an adequate internal financial controls system over financial reporting and such internal

financial controls over financial reporting were operating effectively as at March 31, 2021, based on the internal

control over financial reporting criteria established by the Company considering the essential components of

internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
. issued by the Institute of Chartered Accountants of India.

For GMJ & Co.
Chartered Accountants’
. Firm Registration No. 103429W

HwaY

Haridas Bhat
Partner
Membership No.:39070

UDIN: 21039070AAAA K] 526

Place: Mumbai
Date: June 10,2021




ECap Equities Limited
Balance Sheet

[Currency : Indian rupees in millions)

As at As at
Note 31 March 2021 31 March 2020
ASSETS
Non current assets
() Praperty, Plant and Equipmant 8 20.28 30.15
[b) Investment property 9 801.22 843.39
(c) Goodwilt iD 60.94 60.94
(d) Other Intangible assets i1 1.53 23.24
{e) Financial assets
{i) Investments 12 12,789,27 14,578.95
(i) Loans 13 2,026.75 859.45
{izi) Other financial assets 14 2.67 102.%4
(f} Current tax assets (net} 15 266,79 196.39
(g} Deferred tax assets {net) 16 1,053.34 824,81
[h} Other non-current assets 17 1.22 2.58
17,030.01 17,522.94
Current assets
[a} Financial assets
(i} Stock in trade 13 9,262.19 5,842.42
(i} Investment 19 5,660.21 0.52
[iii} Trade receivables 20 119.77 103.77
[iv} Cash and cash equivalents 21 248.62 470.52
{v} Luans 22 3,983.97 10,847.54
[vi) Derivative financial instruments 23 1,417.83 2,440.08
[Vii) Other financial assets 24 101.74 27.85
{b} Current tax assets (net} 25 165.42 -
{c) Other current assets 26 13.96 128.12
2007371 19,860.78
TOTAL ASSETS 38,003.72 37,383.72

EQLATY AND LIABILITIES
Shareholder's funds

{a) Equity share capital 27 7.40 7.40

{b} Instruments entirely equity in nature 28 4,009.09 -

{¢) Other equity 29 -2,893.93 1,138.71
1,113.47 1,146.11

Non current liabilities
{a} Financial liabilities

[i) Borrowings 301{a) 11,228.15 5,851.83
{ii} Gther financial liabilities 31 - 242.41
{b} Provisicn 32 5.66 10.81

Current liabilities
{2) Financial liahilities

{i} Derivative financial instruments 23 1,420.61 2,614.96

{ii} Borrowings 30({b) 23,734.73 23,028.51

{iil) Trade payables 33 65.50 163.52

{iv) Other financial liabilities 34 373.25 149.97
{b) Other current lizbilities 35 23.78 14897
{c) Provisions 36 2,76 1.89
{d) Current tax liabifities (net) 37 35.81 24.74
TOTAL EQUITY AND LIABILITIES 38,003.72 37,383.72
Significant accounting policies and notes forming part of the financial statements. 1-63

This is the Balance Sheet referred to in our report of even date.

For GMJ & Co.
Chartered Accounton

Firm Registration N5.: 163429W
\jNPW\/\, RF‘ gi 7

For and on behalf of the Board of Directors

e

Haridas Bhat Rujan Panjwani Ganesan R
Partner Executive Director Director
Membership No,; 39070 DIN: 00237366 DIN: 07446631
Marnbai W jﬂ/
10 June 2021

Ritesh S. ain

Chief Finoncial Officer

Mumbai

10 fupe 2021




ECap Eguities Limited
Statement of Profit and Loss

{Currency : Indian rupees in miltions)

Revenue from operations

Fee and commission income
Net gain on fair value changes
Dividend income

Interest income

Rentai income

Sale of commodities

Total revenue from operations

QOther income
Total inceme

Expenses

Purchases of commodities

Employee benefits expense

Finance costs

Depreciation. amortisatinn and impairment
Impafrment on finaecial instruments

Other expenses

Total expenses

inss hefare tay,

Tax expenses:
Current tax
Deferred tax

Loss for the year

Items that will not be reclassified to profit or loss
Remeasurement gain on defined benefit plans {OCI}

Fair value gain / loss - QCl - equity

Tax effect on remeasurement gain on defined benefit plans (GCI}
Other Comprehensive Income

Total cormprehansive incorme

Earnings per equity share: {Face value of Rs 10 each):
Basic {In Rs.)
Diluted (In Rs.}

Significant accounting policies and notes forming part of the financial statements.

This is the Statement of Profit and Loss referred to in our report of even date.

For GMI & Co.
Chartered Accountants
Firm Registration No.;

Haridas Bhat

Partner
tMembership No.: 39070

Mumbai
10 June 2021

Note  Forthe year ended For the year ended
31 March 2021 31 miarch 2020

38 71.59 187.56
39 1,954.06 934.70
490 255.82 0.4%
41 3,428.07 4,785.11
42 278.05 263,15
6,068.57 6,598.61
12,056.16 13,169.66
43 30.18 9.06
12,086.34 13,178.72
6,069.00 6,997.55
44 210.45 273.84
45 4,663.07 4,837.97
. . 5819 7229
46 4,848.14 1,686.29
47 620.22 436.06
16,479.07 14,305.00
-4;892.73 -1;3126:28
-132.12 108.17
-228.73 -618.73
-4,031.88 -615.72
-0.56 -0.29
- -847.50
0.20 0.10
0,76 -B47.89
-4,032.64 -1,463.61
50 -5,334.71 -832.05
-5,334.71 -832.05

For and on behalf of the Board of Directors

Ganesan R

Executive Director Director

Aed

Chief Financial Officer

DIN: 07446631




ECap Equities Limited
Statement of Changes in Equity

{Currency : Indian rupees tn millions}

&}

[{s

{A} Equity share eapital Asat As at
31March 2021 31 March 2020
Balance at the beginning of the year 7.40 7.40
Changes in eqguity share capital - -
Balance at the end of the year 7.40 7.40
insteuments entirely equity in nature- € Isorily Convertible Deb es Asat As at
31March2021 31 March 2020
Balance at the beglrning of the year - -
Changes in Compulsorily Convertible Debentures 4,600 -
Balanee at the end of the year 4,000 -
Other Equity
Partlculars
Caphal Capltal Securitles ESOP Debenture .
Redemption redemption Retalned earmings Total
Reserve Premium reserve
Reserve roserve
Balance at 1 April 2019 31.00 -105.59 1,784.82 20.92 1,651.41 56.56 2,839.22
Loss for the year - - - - - -615.72 -615.72
Other comprebensive income - - - - - -B47.85 -847.89
Total comprehensive iIncome for the year - - - - - -1,463.61 ~1,463.61
Transactions with shareholders in thelr capacity as - - - -+ - 118.98 118,98
such
Issue of of debentures - - 87.76 - - - E1L76
Transfers to / from retained earnings - - -183.00 - - - -183.00
Transferred to Debenture Lizbility - - -260.64 - - - -260.64
Balance at 31 March 2020 31.00 -105.59 1,429.04 20.92 1,051.41 -1,288.07 1,133.71
Lnsg far thaynar . - . . 203100 AG3LE8
Cther comprehensive incame - - - - - 0.76 -0.76
Total comprehensive income for the year - - - - - -4,032.64 -4,032.64
Balance at 31 March 2021 31.00 +105.59 1,429.04 20.92 1,051.51 -5,320.71 +2,893.93
Capital redamption reserve:

[

Y]

w

FS

[

As per Companies Act, 2013, capital redemption reserve is created when Company purchases its own shares out of free reserves or securities premium. A sum equal to the
RGMRS! Vilué of The harés $6 purchased is Eransferred fo capital redempiion reserve. The reserve is utilised in accordance with the provisions of section 69 of the Companies
Act, 2013,

Capital reserve:

The Company recognises profit and loss on purchase, sale, issue or cancellation of the Company's own instraments to capital reserve.

Securities premium:

Securities premium is used to racord the pramium an issue of shares and the reserve is utilised in: accordance with the provisians of section 52 of the Companies Act, 2015.

ESOP reserve:

Certain employees of the Company have been grantad options 1o arquire equity shares of the Ultimate Parent Company (Edelwelss Financial Serviges Limited). This reserve
represents the cost of these optlons based on their fair value at the grant dates as recognised over the vasting period of such options, 1o the extent that the Ultimate Parent
Company has not recovered such cost from the Company.

Debenture redemption reserve:

The Companies Act 2013 requires campanies that issue debentures o create a debenture redamption reserve from 2nnual profits until such debentures are redeemed. The
Company is required to transfer a specified percentage {as provided in the Companies Act, 2013) of the o ing red bte debentures to det @ redemption reserve,
The amounts credited to the debenture redemption reserve may not be utilised except to redeem debentures. On redemption of debentures, the amount tray be transferred
from debenture redemption reserve ta retained earnings.

This Is the Statement of Changes in Equity referred 1o in our report of even date.

For GMJ & Co, far and on behalf of the Board of Directors
Chartered Accountonts
Firm Registration No.: 1034,

1
Haridas Bhat ﬁj Rjian Panjwani Ganesan R

&

Partner Executive Director Director
Membership No.: 39070 DifN: 00237366 DiN: 07446631
Mumbai

10 june 2G21

Ritesh 5. Jatn

Chigf Finontial Qfficer

Mumbai
14 June 3621




ECap Equities Limited

Cash flow statement
{Currency : Indian rupees in miflions}

A, Cash flow from operating activities
Loss befare taxation
Adjustments for
Degreciation, amortisation and impairment expenses
Impairment on financial instruments
Provision for gratuity and compensated absences
Loss/(Profit) cn sale of fixed assets
Dividend income on investment
Loss/(profit) on sale of investment
Share of foss from partnership firm
Fair value of financial instruments
Interest income
Interest expense

Operating cash flow before working capital changes

Add [ [Less): Adjustments for warking capital changes
Decrease / {Increase) in non financial liability

Decrease in other financial liability

Decrease in trade payahle

{Decrease) / Increase in Provisions

{Increase) / Decrease in Derivative financial instruments
Increase in stock in trade

{Increase) / Dacrease in trade receivable

Decrease in other tinanciat assets

Decrease/(increase) in other non financial assets

Cash used in aperations

Income tax paid

Net cash used in operating activities - A

[+]

. Cash flow feom investing activities
{Purchase) / Sale of investments
Dividend received
Sale/(purchase) of fixed assets
Loan (given}/regaid {refer note 2}
Interest received
Net cash (used in) / generated from [nvesting activities - B

[g]

. Cash flow from financing activities
Repayment of subordinated liabilities
Repayment of debt borrowing [refer note 2}
Proceeds from issued on Compulsorily convertible debentures
Proceeds from borrowings {other than debt securities) {refer note 2)
Repayment of deposits (refer note 2}
Interest paid
Increase in bank balances other than cash and cash equivalents
Net cash generated from / (used in) financing activities - C

Net {decrease) / increase in cash and cash equivalents {A*B+C)

Cash and cash equivalents as at the beginning of the year
Cash and cash equivalent as at the end of the year

Notes:

1 Cash and cash eguivalents include the following:
Balances with banks: [n current accounts

2 Netfigures have been reported on sccount of valume of transactions.

This is the Cash flow statement referred ta in our report of even date.

For GMJ & Co.
Chartered Accountants
Firm Registration Nof. 103429W

J7

Haridas Bhat
Fartner
Membership No.: 39079

Mumbai
10 lune 2021

For the year ended For the year ended
31 Mareh 2021 31 March 2020
-4,392,73 -1,126.28
68.19 73,28
4,848.14 124.92
2.26 -7.04
0.09 -0.35
-255.82 -0.49
-352.00 -1,183.95
8.03 1.15
-232.37 -560,07
2,435,797 -3,743.36
4,638.45 4,423.95
1,896.47 -1,998.23
11.75 86.83
-19.14 900,62
-98,02 -7,702.32
-7.12 8.48
-2,007.00 1,145.82
-2,924.96 -3,188.62
-19.19 7,772.45
26.38 2,423.40
115.59 -63.24
-3,025.24 -2,416.05
-62.64 -225.0%
-3,117.88 -2,641.07
-3,745.05 -2,602.26
255,82 0.78
-0.52 -5.09
106.83 21,354.47
3,132.40 4,225.73
-250.52 22,977.63
- 1,000.00
13112 -11,983.93
4,000.00 -7,396.31
5,154.61 1,172.65
-2,615.02 -
-3,525.36 -3,344.86
1,15 301.03
3,146.50 -20,251.22
-221.90 §5.34
470.52 385,18
248,62 470.52
248,62 470,52

For and on behalf of the Board of Directors

1

BAN N o,

Rujaij Panjwani
Executive Director
DIN: 00237366

Ritesh . Jain
Chief Financial Officer
Murmnbai

10 June 2021 i

GanesanR
Directar
DIN: 07446631




ECap Equities Limited
Notes to the financial statements
for the year ended 31 March 2021

1.

Background

ECap Equities Limited {‘the Company’} was incorporated on 11 January 2008 as a public
limited company and is a wholly owned subsidiary of Edelweiss Financial Services Limited,

Basis of preparation of financial statements

The Company's financial statements have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies {Indian Accounting Standards)
Rules, 2015 {as amended from time to time).

The Company’s financial statements have been prepared on a historical cost basis, except
for certain financial instruments such as financial asset measured at fair value through other
comprehensive income (FVTOCI) instruments, derivative financial instruments, fair value
through profit and loss account and other financial assets held for trading, which have been
measured at fair value. The Company’s financial statements are presented in Indian Rupees
{INR} and all values are rounded to the nearest million, except when otherwise indicated.

- i~ ik 1 roen tla wuselal Temealiad [ H 1 P I e
The covin o pandem:.. SULDTCaK GOrC55 il WONG nQuGIing iniGia nas rasuned in most

countries announcing lockdowns and quarantine measures that have sharply stalled
economic activities across the world. The Indian Government too has imposed lockdowns
starting from March 24, 2020. Subsequently, the national lockdown was lifted by the
guverment fur certain aetivities in g phased manrer outstde specifled contalnmant JoRes,
but regional lockdowns/restrictions continued to be implemented in areas with a significant
number of COVID-19 cases. The Indian economy is impacted and would continue to be
impacted by this pandemic and the resultant lockdown, due to the contraction in industrial
and services output across small and large businesses. The impact of the COVID -19
pandemic, including the current “second wave” on the Company's results, including credit
quality and provisions, gain/loss on fair value changes, investment, remains uncertain and
dependent on the current and further spread of COVID -18, steps taken by the government,
RBI and other regulators to mitigate the economic impact and also the time it takes for
economic activities to resume and reach the normal levels. Further, the Company has
assessed the impact of the COVID-19 pandemic on its liquidity and ability to repay its
obligations as and when they are due. Management has considered various financial support
from banks and other fundraising opportunities in determining the Company's liquidity
position over the next 12 months. Based on the foregoing and necessary stress tests
considering various scenarios, management believes that the Company will be able to pay its
obligations as and when these become due in the foreseeable future. In assessing the
recoverability of loans, receivables, deferred tax assets and investments, the Company has
considered internal and external sources of information, including credit reports, economic
forecasts and industry reports up to the date of approval of these financial results. Since the
situation continue to evolve, its effect on the operations of the Company may be different
from that estimated as at the date of approval of these financial results, The Company will

~eomtinue to-closely monitor material changes in markets-and future sconomiic conditions,

In preparing these financial statements, the Company’s management has assessed the
impact of the pandemic on its operations and its assets including the value of its
investments as at 31 March 2021 based on estimate of the future results and various
internal and external information available up to the date of approval of these financial
statements. The estimates as at the date of approval of these financial results may differ
based on the ongoing impact of the pandemic and the timing of the improvement in the
economy and the financial markets.




ECap Equities Limited
Notes to the financial statements (continued)
for the year ended 31 March 2021

3. Presentation of financial statements

The Company presents its balance sheet in compliance with the Division Il of the Schedule 11!
to the Companies Act, 2013.

Financial assets and financial liabiiities are generally reported gross in the balance sheet.
They are only offset and reported net when, in addition to having an unconditional legally
enforceable right to offset the recognised amounts without being contingent on a future
event, the parties also intend to settle on a net basis in all of the following circumstances:

e The normal course of business
e The event of default
¢ The event of insolvency or bankruptcy of the company and or its counterparties

All assets and liabilities are classified into current and non-current.

o BAeente
~EEATE

An asset is classified as current when it is expected to be realized in, or is intended for sale
or consumption in, the company’s normal operating cycle or it is held primarily for the
purpose of being traded or it is expected to be realized within 12 months after the reporting
date or it is cash or cash equivalent unless it is restricted from being exchanged or expected
to be used to settle a liability for at least 12 months after the reporting date. Current assets
include the current portion of non-current assets. All other assets are classified as non-
current.

Liabilities

A liability is classified as current when it is expected to be settled in the company’s normal
operating cycle or it is held primarily for the purpose of being traded or it is due to he settled
within 12 months after the reporting date or the company does not have an unconditional
right to defer settlement of the liability for at least 12 months after the reporting date.
Terms of the liability that could, at the option of the counterparty, result in its settlement by
the issue of equity instruments do not affect its classification. Current liabilities include
current portion of non-current liabilities, All other liabilities are classified as non-current.




ECap Equities Limited
Notes to the financial statements {continued)
for the year ended 31 March 2021

4.1
4.1.1

4.1.2

4.1.3

414

4.1.5

4.1.6
4.1.7

Significant accounting policies

Revenue recognition

Fee income including advisory fees for services rendered is accounted over the period as the
customer simultaneously receives and consumes the benefits, as the services are rendered.

Interest income is recorded using the effective interest rate (EIR}) method for all financial
instruments measured at amortised cost and debt instrument measured at FVTOC!. The EIR
is the rate that exactly discounts estimated future cash receipts through the expected life of
the financial asset to the gross carrying amount of the financial asset.

The EIR (and therefore, the amortised cost of the financial asset) is calculated by taking into
account any discount or premium on acquisition, fees and costs that are an integral part of
the EIR. The Company recognises interest income using a rate of return that represents the
best estimate of a constant rate of return over the expected life of the loan. Hence, it
recognises the effect of potentially different interest rates charged at various stages, and

~ other characteristics of the product life cycle {including prepayments, penalty interest and

charges).

If expectations regarding the cash flows on the financial asset are revised for reasons other
than credit risk. The adjustiment is booked as a pesitiva or nagative adjustment te the
carrying amount of the asset in the balance sheet with an increase or reduction in interest
income.

When a financial asset becomes credit-impaired and is, therefore, regarded as ‘Stage 3', the
Company calculates interest income by applying the effective interest rate to the amortised
cost of the financial asset. If the financial assets cures and is no longer credit-impaired, the
Company reverts to calculating interest income on a gross basis.

For purchased or originated credit-impaired (POCI) financial assets, the Company calculates
interest income by calculating the credit-adjusted EIR and applying that rate to the
amortised cost of the asset. The credit-adjusted EIR is the interest rate that, at origina!
recognition, discounts the estimated future cash flows (including credit losses) to the
amortised cost of the POC! assets.

Dividend income is recognised in statement of profit and loss when the Company’s right to
receive payment of the dividend is established, it is probable that the economic benefits
associated with the dividend will flow to the entity, and the amount of the dividend can be
measured reliably.

Brokerage income is recognised as per contracted rates at the time of execution of
transactions on behalf of the customers on the trade date,

Profit / loss from share in partnership firm is accounted once the amount of the share of
profit/ loss is ascertained and credited / debited to the Company’s account in the books of
the partnership firm.

Commodities sales are accounted as per the terms of agreement with parties.

Rental income is recognised on accrual basis in accordance with the agreements entered.
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Financial Instruments

Date of recognition

Financial assets and financial liabilities, with the exception of borrowings are initially
recognised on the trade date, i.e., the date that the Company becomes a party to the
contractual provisions of the instrument. This includes regular way trades; purchases or
sales of financial assets that require delivery of assets within the time frame generally
established by regulation or convention in the market place. The Company recognises
borrowings when funds are available for utilisation to the Company.

Initial measurement of financial instruments

Financial assets and financial liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities at fair value through profit or

loss) are added to or deducted from the fair value of the financial assets or financial

liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are
recognised immediately in statement of profit and loss.

Day 1 profit or loss

When the transaction price of the financial instrument differs from the fair value at
crigination and the fair value is based on a valuation technique using only inputs observable
in market transactions, the Company recognises the difference between the transaction
price and fair value in net gain on fair value changes. In those cases where fair value is based
on models for which some of the inputs are not cbservable, the difference between the
transaction price and the fair value is deferred and is only recognised in statement of profit
and loss when the inputs become chservable, or when the instrument is derecognised.

Classification of financial instruments
Financial assets:

The Company classifies all of its financial assets based on the business model for managing
the assets and the asset’s contractual terms, measured at either:

*  Amortised cost

*  Fair value through other comprehensive income [FVTOCI]

*  Fair value through profit or loss [FVTPL]

The Company measures debt financial assets that meet the following conditions at

amortised cost:

¢ the financial asset is held within a business model whose objective is to hold financial

assets in order to collect contractual cash flows; and

¢ the contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount
outstanding.

Sale that occur for below reason are considered as consistent with business model whose
objective is to hold financial assets in order to collect contractual cash flows

e if those sales are infrequent (even if significant in value) or insignificant in value hoth n
individually and in aggregate (even if frequent). :
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¢ [f such sales are made close to maturity of financial asset and proceeds from sale
approximate the collection of the remaining contractual cashflow.

¢  Selling a financial asset because of significant increase in credit risk.

Debt instruments that meet the following conditions are subsequently measured at fair

value through other comprehensive income (except for debt instruments that are

designated as at fair value through profit or loss on initial recognition):

¢ the financial asset is held within a business madel whose objective is achieved both by
collecting contractual cash flows and selling the financial assets; and

s the contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount
outstanding.

Other than above classification of amortised cost and FVQCI, all other financial assets are
initially measured at fair value and subsequently measured at FVTPL,

-

Amoriized cost and Effective interest rate method {ER}

The amortised cost of a financial asset is the amount at which the financial asset is
measured at initial recognition minus the principal repayments, plus the cumulative
amortisation using the effective interest method of any difference between that initial
amount and the maturity amount, adjusted for any loss allowance. On the other hand, the

gross carrying amount of a financial asset is the amortised cost of a financial asset before
adjusting for any loss allowance.

Financial assets held for trading

The Company classifies financial assets as held for trading when they have been purchased
or issued primarily for short-term profit making through trading activities or form part of a
portfolio of financial instruments that are managed together, for which there evidence of a
recent pattern of short-term profit is taking. Held-for-trading assets and liabilities are
recorded and measured in the balance sheet at fair value.

Financial asset measured at FVOCI

Unrealised gains or losses on debt instruments measured at FVOCI are recognised in other
comprehensive income, and on derecognition of such instrument accumulated gains or
fosses are recycled to statement of profit and loss. Interast income on such instrument is
recognised in statement of profit and loss as per EIR method.

Investment in equity instruments

The Company subsequently measures all equity investments at fair value through profit or
loss, unless the management has elected to classify irrevocably some of its strategic equity
investments to be measured at FVTOCI, when such instruments meet the definition of Equity
under Ind AS and are not held for trading. Such classification is determined on an
instrument-by-instrument basis.

Financial liahilities

All financial liabilities are measured at amortised cost except loan commitments, financial
guarantees, and derivative financial liabilities.
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4.3.2.2

Debt securities and other borrowed funds

After initial measurement, debt issued and other horrowed funds are subsequently
measured at amortised cost. Amortised cost is calculated by taking into account any
discount or premium on issue funds, and costs that are an integral part of the instrument.

The Company issues benchmark linked non-convertible debentures, the return of which is
linked to performance of specified indices over the period of the debenture. Such
debentures have a component of an embedded derivative which is fair valued at a reporting
date. The resuitant ‘net unrealised loss or gain’ on the fair valuation of these embedded
derivatives is recognised in the statement of profit and loss. The debt compenent of such
debentures is measured at amortised cost using yield to maturity basis.

Financial assets and financial liahilities at fair value through profit or loss

Financial assets and financial liabilities in this category are those that are not held for trading

_and have been either designated by management upon initial recognition or are mandatorily

4.3.2.3

required to be measured at fair value under Ind AS 109, Management only designates an
instrument at FVTPL upon initial recognition when one of the following criteria are met.
Such designation is determined on an instrument-by-instrument basis:

e The designation eliminates, or significantly reduces, the inconsistent treatment that
would otherwise arise from measuring the assets or liabilities or recognising gains or
losses on them on a different basis; or

e The liabilities are part of a group of financial liahilities, which are managed and their
performance evaluated on a fair value basis, in accordance with a documented risk
management or investment strategy; or

@ The liabilities containing one or more embedded derivatives, unless they do not
significantly modify the cash flows that would otherwise be required by the contract, or
it is clear with little or no analysis when a similar instrument is first considered that
separation of the embedded derivative(s) is prohibited.

Financial assets and financial liabilities at FVTPL are recorded in the balance sheet at fair
value. Changes in fair value are recorded in statement of profit and loss with the exception
of movements in fair value of liabilities designated at FVTPL due to changes in the
Company’s own credit risk. Such changes in fair value are recorded in the own credit reserve
through QOCl and do not get recycled to the profit or loss. Interest earned or incurred on
instruments designated at FVTPL is accrued in interest income or finance cost, respectively,
using the EIR, taking into account any discount/ premium and qualifying transaction costs
being an integral part of instrument. Interest earned on assets mandatorily required to be
measured at FVTPL is recorded using contractual interest rate.

Firancial guarantee:

Financial guarantees are contracts that require the Company to make specified payments to
reimburse to holder for foss that it incurs because a specified debtor fails to make payment
when it is due in accordance with the terms of a debt instrument,

Financial guarantee issued or commitments to provide a loan at below market interest rate
are initially measured at fair value and the initial fair value is amortised over the life of the
guarantee or the commitment. Subsequently they are measured at higher of this amortised
amount and the amount of loss allowance.
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Undrawn loan commitments are commitments under which, the Company is required to
provide a loan with pre-specified ferms to the customer during the duration of commitment.

Financial liabilities and equity instruments

Financial instruments issued by the Company are classified as either financial liabilities or as
equity in accordance with the substance of the contractual arrangements and the definitions
of a financial liability and an equity instrument.

An equity instrument is any contract that evidences a residual interest in the assets of an
entity after deducting all of its liabilities. Equity instruments issued by the Company are
recognised at the proceeds received.

Derivatives

The Company enters into a variety of derivative financial instruments to manage its
exposure to interest rate and foreign exchange rate risks, including foreign exchange

forward contracts and interect rate swaps, -

Company has designed a risk strategy based to cover exposure on issuance of Benchmark
Linked Debentures, by entering into a derivative contracts either to minimise the loss or to
earn a2 minimum committed income by entering into a combination of derivative contracts
(say for example purchased call and put options§ with a wide range of strike prices. Above
strategy has been approved by the risk committee and ensures that risk is fully or partially
covered, hence supports to reduce the risk exposure.

Derivatives are initially recognised at fair value and are subsequently re-measured at fair
value through profit or loss. The resulting gain or loss is recognised in statement of profit
and loss immediately.

Embedded derivatives

An embedded derivative is a component of a hybrid instrument that also includes a non-
derivative host contract with the effect that some of the cash flows of the combined
instrument vary in a way similar to a stand-alone derivative. An embedded derivative causes
some or all of the cash flows that otherwise would be reauired by the contract to be
modified according to a specified interest rate, foreign exchange rate, or other variable,
provided that, in the case of a non-financial variable, it is not specific to a party to the
contract.

Derivatives embedded in all other host contracts are accounted for as separate derivatives
and recorded at fair value if their economic characteristics and risks are not ciosely related
to those of the host contracts and the host contracts are not held for trading or designated
at fair value though profit or loss. These embedded derivatives are measured at fair vaiue
with changes in fair value recognised in statement of profit and loss, unless designated as
effective hedging instruments.

Reclassification of financial assets and liabilities

The Company does not reclassify its financial assets subsequent to their initial recognition,
apart from the exceptional circumstances in which the Company acquires, disposes of, or
terminates a business line. Financial liabilities are never reclassified.
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Derecognition of financial assets and financial liabilities

Derecognition of financial assets due to substantial modification of terms and conditions

The Company derecognises a financial asset, such as a loan to a customer, when the terms
and conditions have been renegotiated to the extent that, substantially, it becomes a new
loan, with the difference recognised as a derecognition gain or loss, to the extent that an
impairment loss has not already been recorded. The newly recognised financial asset are
classified as Stage 1 for ECL measurement purposes, unless the new financial asset is
deemed to be POCL
When assessing whether or not to derecognise a financial assets, amongst others, the
Company considers the following factors:

e Change in currency of the loan

¢ Introduction of an equity feature

¢ Change in counterparty

... If the maodification does not result in cash flows that are substantially different, the

4.5.2

modification does not result in derecognition. Based on the change in cash flows discounted
at the original EIR, the Company records a modification gain or loss, to the extent that an
impairment loss has not already been recorded.

Derecognition of financial assets other than due to substantial modification

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets} is derecognised when the rights to receive cash flows from the financial
asset have expired. The Company also derecognises the financial asset if it has both
transferred the financial asset and the transfer qualifies for derecognition.

The Company has transferred the financial asset if, and only if, either:

» The Company has transferred its contractual rights to receive cash flows from the
financial asset; or
e [t retains the rights to the cash flows, but has assumed an obligation to pay the received
cash flows in full without material delay to a third party under a ‘pass—through’
arrangement.
Pass-through arrangements are transactions whereby the Company retains the contractual
rights to receive the cash flows of a financial asset (the ‘original asset’], but assumes a
contractual obligation to pay those cash flows to one or more entities (the ‘eventual
recipients’), when all of the following conditions are met:

¢ The Company has no obligation to pay amounts to the eventual recipients unless it has
collected equivalent amounts from the original asset, excluding short-term advances with
the right to full recovery of the amount lent plus accrued interest at market rates

* The Company cannot sell or pledge the original asset other than as security to the
eventual recipients

The Company has to remit any cash flows it collects on behalf of the eventual recipients
without material delay. In addition, the Company is not entitled to reinvest such cash flows,
except for investments in cash or cash equivalents including interest earned, during the
pericd between the collection date and the date of required remittance to the eventual
recipients.

A transfer qualifies for derecognition if either:
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e The Company has transferred substantially all the risks and rewards of the asset; or

e The Company has neither transferred nor retained substantially all the risks and rewards
of the asset, but has transferred control of the asset

The Company considers control to be transferred if and only if, the transferee has the

practical ability to sell the asset in its entirety to an unrelated third party and is able to

exercise that ability unilaterally and without imposing additional restrictions on the transfer.

4.5.3 Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged,
cancelled or expires.

Where an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified,
such an exchange or modification is treated as a derecognition of the original liability and
the recognition of a new liability. The difference between the carrying value of the financial
liability and the consideration paid, including modified contractual cash flow recognised as
new financial liability, is recognised in the statement of profit and loss.

4.6 Impairment of financial assets

The Campany recards allawance for expected credit losses far all lnans, ather deht financial
assets not held at FVTPL, together with loan commitment and financial guarantee contracts,
in this section all referred to as ‘financial instruments’. Equity instruments are not subject to
impairment.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
frade receivables and lease receivables. The application of simplified approach does not
require the Company to track changes in credit risk. Rather, it recognises impairment loss
allowance based on lifetime ECLs at each reporting date, right from its initial recognition.
The Company uses a provision matrix to determine impairment loss allowance on portfolio
of its receivables. The provision matrix is based on its historically observed default rates over
the expected life of the receivables. However, if receivables contain a significant financing
component, the Company chooses as its accounting policy to measure the loss allowance by
applying general approach to measure ECL.

For all other financial instruments, the Company recognises lifetime ECL when there has
been a significant increase in credit risk (SICR) since initial recognition. If, on the other hand,
the credit risk on the financial instrument has not increased significantly since initial
recognition, the Company measures the loss allowance for that financial instrument at an
amount equal to 12-month expected credit losses {(12m ECL). The assessment of whether
lifetime ECL should be recognised is based on significant increases in the likelihood or risk of
a default occurring since initial recognition instead of on evidence of a financial asset being
credit-impaired at the reporting date or an actual default occurring.

Lifetime ECL represents the expected credit losses that will result from all possible default
events over the expected life of a financial instrument. In contrast, 12m ECL represents the
portion of lifetime ECL that is expected to result from default events on a financial
instrument that are possible within 12 months after the reporting date.

The measurement of expected credit losses is a function of the probability of default, loss
given default (i.e. the magnitude of the loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss given default is based on historical data
adjusted by forward-looking information. As for the exposure at default (EAD), for financial
assets, this is represented by the assets’ gross carrying amount at the reporting date; for
loan commitments and financial guarantee contracts, the exposure includes the amount

drawn down as at the reporting date, together with any additional amounts expected to be:=7 =
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drawn down in the future by default date determined based on historical trend, the
Company’s understanding of the specific future financing needs of the debtors, and other
relevant forward-looking information.

For financial assets, the ECL is estimated as the difference between all contractual cash flows
that are due to the Company in accordance with the contract and all the cash flows that the
Company expects to receive, discounted at the original effective interest rate, The Company
recognises an impairment gain or loss in profit or loss for all financial instruments with a
correspanding adjustment to their carrying amount through a loss allowance account.

If a financial instrument includes both a loan (i.e. financial asset) and an undrawn
commitment (i.e. loan commitment} component and the Company cannot separately
identify the ECL on the loan commitment component from those on the financial asset
component, the ECL on the loan commitment have been recognised together with the loss
allowance for the financial asset. To the extent that the combined ECL exceed the gross
carrying amount of the financial asset, the ECL have been recognised as a provision. Also, for
other loan commitments and all financial guarantee contracts, the loss allowance has been
recognised as a provision.

Collateral valuation

To mitigate its credit risks on financial assets, the Company seeks to use collateral, where
possible. The collateral comes in various torms, such as cash, securities, leters of
credit/guarantees, real estate, receivables, inventories, other non-financial assets and credit
enhancements such as netting agreements. Collateral, unless repossessed, is not recorded
on the balance sheet. However, the fair value of collateral affects the calculation of ECLs. It
is generally assessed, at a minimum, at inception and re-assessed on a periodical basis.
However, some collateral, for example, cash or securities relating to margining
requirements, is valued daily,

To the extent possible, the Company uses active market data for valuing financial assets held
as collateral. Other financial assets which do not have readily determinable market values
are valued using models.

Collateral repossessed

The Company’s policy is to determine whether a repossessed asset can be best used for its
internal operations or should be sold. Assets determined to be useful for the internal
operations are transferred to their relevant asset category at the lower of their repossessed
value or the carrying value of the original secured asset. Assets for which selling is
determined to be a better option are transferred to assets held for sale at their fair value (if
financial assets) and fair value less cost to sell for non-financial assets at the repossession
date in, line with the Company’s policy.

in its normal course of business, the Company does not physically repossess properties or
ulher assets fir its retail portfolio, but engages external agents to recover funds, generally at
auction, to settle outstanding debt. Any surplus funds are returned to the
customers/obligors.

Write off
Financial assets are written off either partially or in their entirety only when the Company

has no reasonable expectation of recovery.

Forborne and modified loan
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The Company sometimes makes concessions or modifications to the original terms of loans
as a response to the borrower’s financial difficulties, rather than taking possession or to
otherwise enforce collection of collateral. The Company considers a loan forborne when
such concessions or modifications are provided as a resuit of the borrower's present or
expected financial difficulties and the Company would not have agreed to them if the
borrower had been financially healthy. Indicators of financial difficulties include defaults on
covenants, or significant concerns raised by the Credit Risk Department. Forbearance may
involve extending the payment arrangements and the agreement of new loan conditions.
Once the terms have been renegotiated, any impairment is measured using the original EIR
as calculated before the modification of terms. It is the Company’s policy to monitor
forborne loans to help ensure that future payments continue to be likely to occur.
Derecognition decisions and classification between Stage 2 and Stage 3 are determined on a
case-by-case basis. If these procedures identify a loss in relation to a loan, it is disclosed and
rnanaged as an impaired Stage 3 forborne asset, until it is collected or written off.

Determination of fair value

The Company measures financial instruments, such as, derivatives at fair value at each
balance sheet date. Fair value is the price that would be received to sell an asset or paid to
transfer a [iability in an orderly transaction between market participants at the
measurement dote. The fair value measurcment is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

* Inthe principal market for the asset or liability, or
* In the absence of a principal market, in the most advantageous market for the asset or
liability.

The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market participants
act in thelr economic best interest. A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate economic benefits by using the asset
in its highest and best use or by selling it to another market participant that would use the
asset in its highest and best use. The Company uses valuation techniques that are
appropriate in the circumstances and for which sufficient data are available to measure fair
value, maximising the use of relevant observable inputs and minimising the use of
unchservable inputs. In order to show how fair values have been derived, financial
instruments are classified based on a hierarchy of valuation techniques, as summarised
below:

» level 1 financial instruments -Those where the inputs used in the valuation are
unadjusted quoted prices from active markets for identical assets or liabilities that the
Company has access at the measurement date. The Company considers markets as
active only if there are sufficient trading activities with regards to the volume and
liquidity of the identical assets or liabilities and when there are binding and exercisable
price quotes available on the balance sheet date.

+ lLevel 2 financial instruments~Those where the inputs that are used for valuation and
are significant, are derived from directly or indirectly observable market data available
over the entire period of the instrument’s life.

* Level 3 financial instruments -Those that include one or more unobservable input that
is significant to the measurement as whole. For assets and liabilities that are
recognised in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing ..
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categorization (based on the lowest level input that is significant to the fair value
measurement as a whole} at the end of each reporting period. The Company
periodically reviews its valuation techniques including the adopted methodologies and
model calibrations.

Therefore, the Company applies various techniques to estimate the credit risk associated
with its financial instruments measured at fair value, which include a portfolio-based
approach that estimates the expected net exposure per counterparty over the full lifetime of
the individual assets, in order to reflect the credit risk of the individual counterparties for
non-collateralised financial instruments.

The Company evaluates the levelling at each reporting pericd on an instrument-by-
instrument basis and reclassifies instruments when necessary based on the facts at the end
of the reporting period.

Operating leases

‘The Coripany has elecied nol o recognise right of use assel and iease liabHities for short

term leases of property that has lease term of 12 months or less. The Company recognises
lease payment associated with these leases as an expense on a straight line basis over lease
term.

Earnings per share

Basic earnings per share is computed by dividing the net profit after tax attributable to the
equity shareholders for the year by the weighted average number of equity shares
outstanding for the year.

Diluted earnings per share reflect the potential dilution that could occur if securities or other
contracts to issue equity shares were exercised or converted during the year. Diluted
earnings per share is computed by dividing the net profit after tax attributable to the equity
shareholders for the year by weighted average number of equity shares considered for
deriving basic earnings per share and weighted average number of equity shares that could
have been issued upon conversion of all potential equity shares.

Foreign currency transactions

The financial statements are presented in Indian Rupees. Transactions in currencies other
than Indian Rupees (i.e. foreign currencies) are recognised at the rates of exchange
prevailing at the dates of the transactions. At the end of each reporting period, monetary
items denominated in foreign currencies are retranslated at the rates prevailing at that date.
Non-monetary items carried at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing at the date when the fair value was determined. Non-
monetary items that are measured in terms of historical cost in a foreign currency are not
translated.

Exchange differences on monetary items are recognised in statement of profit and loss in
the period in which they arise.

Retirement and other employee benefit
Provident fund and national pension scheme
The Company contributes to a recognised provident fund and national pension scheme

which is a defined contribution scheme. The contributions are accounted for on an accrual
basis and recognised in the statement of profit and loss.
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4.15.2 Gratuity
The Company’s gratuity scheme is a defined benefit plan. The Company’s net obligation in
respect of the gratuity benefit scheme is calculated by estimating the amount of future
benefit that the employees have earned in return for their service in the current and prior
periods, that benefit is discounted to determine its present value, and the fair value of any
plan assets, if any, is deducted. The present value of the obligation under such benefit plan
is determined based on independent actuarial valuation using the Projected Unit Credit
Method.
Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling,
excluding amounts included in net interest on the net defined benefit liability and the return
on plan assets (excluding amounts included in net interest on the net defined benefit
liability), are recognised immediately in the balance sheet with a corresponding debit or
credit to retained earnings through OCl in the period in which they oceur.
Remeasurements are not reclassified to statement of profit and loss in subsequent periods.

4,15.3 Compensated Absences

-~ The eliginte empioyees of the Company are permiiled o carry forward certgin number of
their annual leave entitlement to subsequent years, subject to a ceiling. The Company
recognises the charge in the statement of profit and loss and corresponding liability on such
non-vesting accumulated leave entitlement based on a valuation by an independent actuary.
Thie cost of providing annual leave benefits 15 determined uslng the projected URit eradit
method.

4.15.4 Share-based payment arrangements

Equity-settled share-based payments to employees and others providing similar services
that are granted by the ultimate parent Company are measured by reference to the fair
value of the equity instruments at the grant date.

The fair value determined at the grant date of the equity-settled share-based payments is
expensed over the vesting period, based on the Company’s estimate of equity instruments
that will eventually vest, with a corresponding increase in equity. At the end of each
reporting period, the Company revises its estimate of the number of equity instruments
expected to vest. The impact of the revision of the original estimates, if any, is recognised in
statement of profit and loss such that the cumulative expense reflects the revised estimate,
with a corresponding adjustment to the 'ESOP reserve’. In cases where the share options
granted vest in instalments over the vesting period, the Company treats each instalment as a
separate grant, because each instalment has a different vesting period, and hence the fair
value of each instalment differs.

4.16  Property, plant and equipment

Property plant and equipment is stated at cost excluding the costs of day-to—day servicing,
less accumulated depreciation and accumulated impairment in value. Changes in the
expected useful life are accounted for by changing the amortisation period or methodology,
as appropriate, and treated as changes in accounting estimates.

Subsequent costs incurred on an item of property, plant and equipment is recognised in the
carrying amount thereof when those costs meet the recognition criteria as mentioned
above. Repairs and maintenance are recognised in profit or loss as incurred.

Depreciation is recognised so as to write off the cost of assets (other than freehold land and
properties under construction) less their residual values over their useful lives. Depreciation
is provided on a written down value basis from the date the asset is ready for its intended
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use or put to use whichever is earlier. In respect of assets sold, depreciation is provided upto
the date of disposal.

For transition to Ind AS, the Company has elected to continue with the carrying value of all
of its tangible assets recognised as of 1 April 2017 (transition date) measured as per the
previous GAAP and use that carrying value as its deemed cost as of the transition date.

As per the requirement of Schedule Il of the Companies Act, 2013, the Company has
evaluated the useful lives of the respective fixed assets which are as per the provisions of
Part C of the Schedule 1i for calculating the depreciation. The estimated useful lives of the
fixed assets are as follows:

Estimated useful lives of the assets are as follows:

Class of assets Useful Life
Building {Other than factory building) 60 years
Furniture and fittings 10 years
Motor vehicles 8 years
Office equipments ' ' ' - ‘Syears
Computers and data processing units - Servers and networks b years
Computers and data processing units - End user devices, such as 3 years
desktops, laptops, etc.

Change in accounting policy for land and buildings from 31st March 2020:

Land and buildings are subsequently shown at fair value based on periodic valuations by
external independent valuers, less subsequent depreciation for buildings. Valuations will be
carried out on a regular basis, unless the management consider it appropriate to have an
earlier revaluation, such that the carrying amount of property does not differ materially from
that which would be determined using fair values at the end of the reporting period. Any
accumulated depreciation at the date of revaluation is eliminated against the gross carrying
amount of the asset, and the net amount is restated to the revaiued amount of the asset.

Subsequent measurement of land and building under revaluation model:

Increases in the carrying amount arising on revaluation of land and buildings are credited to
other comprehensive income and shown as a revaluation reserve in shareholders’ equity. An
exception is a gain on revaluation that reverses a revaluation decrease (impairment) on the
same asset previously recognised as an expense. Decreases that offset previous increases of
the same asset are charged in other comprehensive income and debited against the
revaluation reserve directly in equity; all other decreases are charged to profit or loss. Each
year the difference between depreciation based on the revalued carrying amount of the
asset charged to profit or loss and depreciation based on the asset’s original cost is
transferred from the revaluation reserve to retained earnings.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset. The carrying
amount of those components which have been separately recognised as assets is
derecognised at the time of replacement thereof. Any gain or loss arising on the disposal or
retirement of an item of property, plant and equipment is determined as the difference

between the sales proceeds and the carrying amount of the asset and is recognised in profit
or loss.
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The residual values, useful lives and methods of depreciation of property, plant and
equipment are reviewed at each financial year end and adjusted prospectively, if
appropriate.

Intangible assets

The Company's intangible assets mainly include the value of computer software. An
intangible asset is recognised only when its cost can be measured reliably and it is probable
that the expected future economic benefits that are attributable to it will flow to the
Company.

intangible assets acquired separately are measured on initial recognition at cost. The cost of
intangible assets acquired in a business combination is their fair value as at the date of
acquisition. Following initial recognition, intangible assets are carried at cost less any
accumulated amortisation and any accumulated impairment losses. Intangible assets with

finite lives are amortised over the useful economic life.

Investment property

Properties, inciuding those under construction, held to earn rentals and/or capital
appreciation are classified as investment property and are measured and reported at cost,
including transaction costs.

Depreciation is recognised using straight line method so as to write off the cost of the
investment property less their residual values over their useful lives specified in Schedule I
to the Companies Act, 2013 or in the case of assets where the useful life was determined by
technical evaluation, over the useful life so determined. Depreciation method is reviewed at
each financial year end to reflect the expected pattern of consumption of the future benefits
embodied in the investment property. The estimated useful life and residual values are also
reviewed at each financial year end and the effect of any change in the estimates of useful
life/residual value is accounted on prospective basis.

An investment property is derecognised upon disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from the
disposal. Any gain or loss arising on derecognition of property is recognised in the Statement
of Profit and Loss in the same period.

impairment of non-financial assets

The Company assesses at each balance sheet date whether there is any indication that an
asset may be impaired based on internal/external factors. If any such indication exists, the
Company estimates the recoverable amount of the asset. If such recoverable amount of the
asset or the recoverable amount of cash generating unit which the asset belongs to is less
than its carrying amount, the carrying amount is reduced to its recoverable amount. The
reducticn is treated as an impairment loss and is recognized in the statement of profit and
loss. If at the balance sheet date there is an indication that a previously assessed impairment
loss no longer exists, the recoverable amount is reassessed and the asset is reflected at the
recoverable amount subject to a maximum of the depreciable historical cost.
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Business Combination :

The acquisition method of accounting is used for business combinations by the Company.
The cost of an acquisition is measured as the aggregate of the consideration transferred
measured at acquisition date fair value and the amount of any non-controlling interests in
the acquiree. At the acquisition date, the identifiable assets acquired and the liabilities
assumed are recognised at their acquisition date fair values with certain limited exceptions.
Goodwill is initially measured at cost, being the excess of the aggregate of the consideration
transferred and the amount recognised for non-controlling interests, and any previous
interest held, over the net identifiable assets acqguired and liabilities assumed. After initial
recognition, goodwill is measured at cost less any accumulated impairment losses. For the
purpose of impairment testing, goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the Company’s cash-generating units that are expected
to benefit from the combination, irrespective of whether other assets or liabilities of the

acquiree are assigned to those units.

Business combination under common control:

Common control business combinations includes transactions, such as transfer of
subsidiaries or businesses, between entities within a group. Company has accounted all such
transactions based on pooling of interest method, which is as below:-

¢  The assets and liabilities of the combining entities are reflected at their carrying
amounts.

»  No adjustments are made to reflect fair values, or recognise any new assets or
liabilities.

¢  The financial information in the financial statements in respect of prior periods are
restated as if the business combination had eccurred from the beginning of the
preceding period in the financial statements, irrespective of the actual date of the
combination.

The identity of the reserves shall be preserved and shall appear in the financial

statements of the transferee in the same form in which they appeared in the financial

statements of the transferor. The difference, if any, between the amount recorded as

share capital issued plus any additional consideration in the form of cash or other

assets and the amount of share capital of the transferor shall be transferred to capital

resarve.,

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and
short-term deposits with an original maturity of three months or less.

Provisions and Contingent liabilities

Provisions are recognised when the Company has a present obligation {legal or constructive)
as a result of a past event, it is probable that the Company will be required to settle the
obligation, and a reliable estimate can be made of the amount of the obligation. If the effect
of the time value of money is material, provisions are determined by discounting the
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that reflects current market assessments of the time wvalue of money and, where
appropriate, the risks specific to the liability.

A present obligation that arises from past events, where it is either not probable that an
outflow of resources will be required to settle or a reliable estimate of the amount cannot
be made, Is disclosed as a contingent liahility. Contingent liabilities are also disclosed when
there is a possible ohligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Company. Claims against the Company, where the
possibility of any outflow of resources in settlement is remote, are not disclosed as
contingent liabilities.

Contingent assets are not recognised in the financial statements since this may result in the
recognition of income that may never be realised. However, when the realisation of income
is virtually certain, then the related asset is not a contingent asset and is recognised.

Income tax expenses

Income tax expense represents the sum of the tay currantly navable and defarrad tay [net),

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from
‘profit before tax’ as reported in the statement of profit and loss because of items of income
or expense that are taxable or deductible in other years and items that are never taxable or
deductible. The Company’s current tax is calculated using tax rates that have been enacted
or substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets
and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable
temporary differences. Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be utilised.

Deferred tax assets are also recognised with respect to carry forward of unused tax losses
and unused tax credits to the extent that it is probable that future taxable profit will be
available against which the unused tax losses and unused tax credits can be utilised.

It is probable that taxable profit will be available against which a deductible temporary
difference, unused tax loss or unused tax credit can be utilised when there are sufficient
taxable temporary differences which are expected to reverse in the period of reversal of
deductible temporary difference or in periods in which a tax loss can be carried forward or
back. When this is not the case, deferred tax asset is recognised to the extent it is probable
that:

e the entity will have sufficient faxable profit in the same period as reversal of deductible
temporary difference or periods in which a tax loss can be carried forward or back; or

s tax planning opportunities are available that will create taxable profit in appropriate
periods.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period

and reduced to the extent that it is no longer probable that sufficient taxable proflts W[|[ be

available to allow alt or part of the asset to be recoverad.
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Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in
the period in which the liability is settled or the asset realised, based on tax rates {and tax
laws) that have been enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that
would follow from the manner in which the Company expects, at the end of the reporting
period, to recover or settle the carrying amount of its assets and liabilities.

Current and deferred tax are recognised in profit or loss, except when they relate to items
that are recognised in other comprehensive income or directly in equity, in which case, the
current and deferred tax are also recognised in other comprehensive income or directly in
equity respectively.

Minimum Alternative Tax (MAT} credit

MAT paid in a year is charged to the statement of profit and loss as current tax. The
Company recognizes unused MAT credit as a deferred tax asset only to the extent that it is

"'probabie that the Company will be able to utilise during the specified period, i.e., the period

for which MAT credit is allowed 1o be carried forward. In the year in which the Company
recognises deferred tax asset (MAT credit) as an asset, the said asset is created by way of
credit to the statement of profit and loss, The Company reviews the MAT asset at each
reporting date and writes down the asset to the extent that it is not probable that the
Company will be able to utilise it during the specified pericd.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, the management is required to
make judgments’, estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

Critical judgements in applying accounting policies

The following are the critical judgements, apart from those involving estimations, that the
management has made in the process of applying the Company's accounting policies and
that have the most significant effect on the amounts recognised in the consolidated financlal
statements.

a. Business model assessment

Classification and measurement of financial assets depends on the results of the solely
payments of principal and interest (SPPI) and the business model test. The Company
determines the business model at a level that reflects how groups of financial assets are
managed together to achieve a particular business objective, This assessment includes
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evaluated and their performance is measured, the risks that affect the performance of the
assets and how these are managed and how the managers of the assets are compensated.
The Company monitors financial assets measured at amortised cost that are derecognised
prior to their maturity to understand the guantum, the reason for their disposal and
whether the reasons are consistent with the objective of the business for which the asset
was held. Monitoring is part of the Company’s continuous assessment of whether the
business model for which the remaining financial assets are held continues to be appropriate
and if it is not appropriate whether there has been a change in business model and so a
prospective change to the classification of those assets.

b. Significant increase in credit risk

ECL is measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for
stage 2 or stage 3 assets. An asset moves to stage 2 when its credit risk has increased
significantly since initial recognition. In assessing whether the credit risk of an asset has

" significantly ‘increased the Company takes into account qualitative and quantitative

reasonable and supportable forward-looking information.

¢. Consgolidation of structured sritities

A structured entity is an entity that has been designed so that voting or similar rights are not
the dominant factor in deciding who controls the entity, such as when any voting rights
relate to administrative tasks only and the relevant activities are directed by means of
contractual arrangements. In the context of the Company, structured entities comprise
securitisation trusts in asset reconstruction business, mutual fund schemes and alternative
investment funds / schemes thereof. The Company consolidates the structured entities that
it controls. When making this judgement, the Company also considers voting and similar
rights available to itself and other parties, who may limit the Company’s ability to control,
including rights to appoint, reassign or remove members of the structured entity’s key
management personnel who have the ability to direct the relevant activities, the exposure to
variability of returns and whether the Company has the ability to use its power to affect the
amount of the Company’s returns i.e. the variability of returns in relation to the total returns
of the investee entity.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of
estimation uncertainty at the end of the reporting period that may have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the
next financial year, as described below. The Company based its assumptions and estimates
on parameters available when the stand-alone financial statements are prepared. Existing
circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising that are beyond the control of the Company. Such
changes are reflected in the assumptions when they occur,
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and adjust when necessary.

a. Fair value of financial instruments

The fair value of financial instruments is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction in the principal (or most advantageous)
market at the measurement date under current market conditions {l.e., an exit price)
regardless of whether that price is directly observable or estimated using another valuation
technique. When the fair values of financial assets and financial Habilities recorded in the
balance sheet cannot be derived from active markets, they are determined using a variety of
valuation techniques that include the use of valuation models. The inputs to these models
are taken from observable markets where possible, but where this is not feasible, estimation
is required in establishing fair values.

For Investments made into Security receipts {SRs), Company uses discounted cash flow
model, given that the 5Rs are less liquid instruments. Expected cash flow levels including
timing of cash flows are estimated by using guantitative and qualitative measures regarding
the characieristics of the underiying assets inciuding defauit rates, nature and vaiue of
collaterals, manner of resolution and other economic drivers. For any valuation which are
based on models, ludgements and estimates are applied, which include considerations of
liquidity, credit risk (both own and counterparty}, funding value adjustments, correlation and
volatility.

b. Impairment of financial assets

The measurement of impairment losses across all categories of financial assets requires
judgement, in particular, the estimation of the amount and timing of future cash flows and
collateral values when determining impairment losses and the assessment of a significant
increase in credit risk. These estimates are driven by a number of factors, changes in which
can result in different levels of allowances.

The Company’'s ECL calculations are outputs of models with a number of underlying
assumptions regarding the choice of variable inputs and their interdependencies. Elements of
the ECL models that are considered accounting judgements and estimates include:

¢ PD calculation includes historical data, assumptions and expectations of future
conditions,

» The Company’s criteria for assessing if there has been a significant increase in credit risk
and so allowances for financial assets should be measured on a life-time expected credit
loss and the qualitative assessment.

¢ The segmentation of financial assets when their ECL is assessed on a collective basis.

¢ Development of ECL models, including the various formulas and the choice of inputs,

= Determination of associations between macroeconomic scenarios and, economic inputs,
such as unemployment levels and collateral values, and the effect on PDs, EAD and LGD.

e Selection of forward-looking macroeconomic scenarios and their probability weightings,
to derive the economic inputs into the ECL models.

It is Company’s policy to regularly review its models in the context of actual loss experience
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¢. Effective interest rate method

The Company's EIR methodology recognises interest income / expense using a rate of return
that represents the best estimate of a constant rate of return over the expected behavioural
life of loans given / taken and recognises the effect of characteristics of the product life cycle

This estimation, by nature, requires an element of judgement regarding the expected
behaviour and life-cycle of the instruments, as well expected changes fee income/expense
that are integral parts of the instrument.

d. Accounting for deferred taxes

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that
taxable profit will be available against which the losses can be utilised. Significant
management judgement is required to determine the amount of deferred tax assets that
can be recognised, based upon the Bkely timing and the level of future taxable profits
together with future tax planning strategies.

_The Company has recognised deferred tax assets on carried forward tax losses where the
Company believes that the said deferred tax assets shall be recoverable based on the
estimated future taxable income which in turn is based on approved business plans and
budgets. The losses are allowed to be carried forward to the years in which the Company
expects that there wil] be sufffctent taxable profits to offset thess lossess.

e. Estimating the incremental borrowing rate:

The Company cannot readily determine the interest rate implicit in the lease, therefore, it
uses its incremental borrowing rate (‘IBR’) to measure lease liabilities. Incremental
borrowing rate is the rate of interest that the Company would have to pay to borrow over a
similar term, and with a similar security, the funds necessary to obtain an asset of a similar
value to the right-of-use asset in a similar economic environment.

7 Standards issued but not yet effective
There are no new standard or amendment issued but not effective.
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